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Financial Financial Financial 





CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 
EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 


CUSTODIAN OF SECURITIES 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


| London Montreal Paris 





Hallgarten & Co. 


Established 1860 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


PALL IL III II 


Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. L. 
Torrington, Conn. Southampton (Seasonal) 


Londea 
64 Bishepagate, E. C. 2 





Qilon, Tread ¢ Go, 


and Manizpal Bonds 
Foreign Government Securities 
Leailroad, Public Utility end 
Sethe 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits es eee $48,000,000 





‘100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 
N.Y. Clearing House Association 





Harris, Forbes & Company 


Pine Street, corner Wililam 
NEW YORK 


Harris, Forbes & Company Harris, Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes & Co., Ltd. Harris, Forbes & Cie. 
77, Cornhill, E.C. 3 23, Rue de la Paix 
London Paris 





Harris Trust and Savings Bank 
Bond Department 


‘0 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BosTON 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
New York 


Philadelphia Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148 .000 ,000 
Surplus & Profits . 211,000,000 
Deposits . 1,883 ,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 





Foreign Department 
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Investment Bouses and Drawers of Foreign 


€xchange 











PALL PL LL LA LAL 





—eeeeeneeeee id a eel 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


‘oreign xchange. Commercial Credits, 
” ™ Cable Transfers 


Circular Letters for Travelers, available in all 
parte of the world. 
































A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 














Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 
Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway rnovivence 
cuveann 731 Fifth Ave. PITTSBURGH 


Members of the New York, Boston, 

Chicago, eland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 























Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


Cincinnati Daytou 




















Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in - issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 


Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 











J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 











BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven 


Hartford Boston 





GRAHAM, PARSONS & Co. 


PHILADELPHIA NEw YORK 


Deal in and Purchase issues of 





MUNICIPAL BONDS 





SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 


Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 


and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 





Buffalo 





ESTABLISHED VALUE 








1604 Russ Bidg. 


































Pp 


ORTER FOx 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 











New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA, 
Miners Bank Bidg. 














PARSLY Bros. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & Co. 


Chicago New York 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











FEN NE R 
6 BEANE 










An are 


NEW YORK STOnK e EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 

Private wires throughout the South ‘ 


$ 60 Beaver Street - - NEW YORK 
618 Gravier Street - NEW ORLEANS 


















EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


thell thins &? Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO SFOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


incorporated 


1 Wall Street 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





PENOBSCOT BUILDING, DETROIT, MICH. 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 








MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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~ ‘Snvestment ans Sinancial Houses 


























E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
es in 26 States, serving 


,650 customers in well-estab- 
lished public utility territories. 


Disnotanen Gas and 


Electric Company 


Incorporated in 1906 
Paid up Ca land Surplus 
| $306 600.000 


— é> to Yet 




















Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


——— 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











i 


Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 2 
WASHINGTON, D. C. : 




















BERTRON, ‘GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 








Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


NEW YORK 


120 BROADWAY 








GODDARD & Co. 


INCORPORATED 
New York 


| Pittsburgh Cleveland | 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Establishe 183 


Members New York and Philadelphia 
Stock Exchanges 





Specialists in high grade 
) Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


orporaicd 


Investment ft Securities 

















120 South La Salle St., Chicago if 








Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Waker § Sons 











PAUL & CO., Inc. 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 














ll 





Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 











Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up_-_-____- 


Surplus and Undivided 
Profits 


ee ee 


$39,078,801.09 
lel <a ddotaie $786,897,706.21 
President 


SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers 


W. A. BOG—JACKSON DODDS 














Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





: Canadian 





2 POA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 





“_ 


mi gee Sir a. Aird 
nager . * ° Logan 
Assistant General Managers: 
» — 4 a) 
ape eg 
New York Office, 1380 William Street 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD,| Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
m transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 


National Provincial Bank, Limited 
Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Oanadian Cities, 
London, Eng., and St. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 

















High Grade Canadian 
Securities 
HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 





Montreal 
TORONTO OTTAWA 


Tan caren Senne 


QUEBEO 


| 














Sinancial 


CALIFORNIA 


CHAPMAN DB! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 











Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 

LOS ANGELES 
SANJFRANCISCO 

SAN DIEGO 


PASADENA 





Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








—__— —— 


Inbestment and Financial Houses 








Sa 
CHAPMAN, GRANNIS & CO, 
= ——— 


—— 









































SS. INVESTMENTS = 
—a 
112 WEST ADAMS STREET. 
—= 
SS CHICAGO 















































All 

















UTILITY. 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee 


Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles | . 

Des Moines Tulsa ad 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 
Branches: 
Halifax Toronto Winnipeg Edmenton 
Vancouver Calgary 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Bacpenee 
Ohicago Board of e 


120 Wall Street 
NEW YORK 


120 South La Salle St. 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
ik Philadelphia 
Se Louie Kaness City 
Minneapolis Wilmington 











<a 
EEE 


Investment and Financial Houses 




















NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 





MUNICIPAL BONDS 


ering on Re;,uest 
Spectal PASS to Dealers and Banks 


SheHanchett Bond Cx 


Incorporated 1910 


























arr 





PLA LP LDL ALD LAS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





643 Drexel Bldg., Philadelphia, Pa. 








; ; 89 South La Salle St. 
355 5 ae ae oy West CH ICAGO. 
1¢ AUGUSTA 
Mining Engineers enges bch tision 


WM. E. BUSH & CO, 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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; 








Berdell Brothers 


EsTABLISHED 1908 
Pusxic Utimity Securities 


One Wall Street 


TELEPHONE 
Dlosr 4-2800 


New York 








Cincinnati Gas & Elec. Co. 
6% Preferred Stock 


$5,6% & 6.60% Preferred Stock 








Consumers Power Company Northern Ind. Pub. Serv. Co. 


Tennessee Electric Power Company 
6% Preferred Stock 


Duquesne Light Company 
6% Preferred Stock 


7% Preferred Stock 




















I 








Wanted 


American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 


Northwest 
Securities 


—— 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 








Cuban Tobacco 5s, 1944 
San Diego Water Supply 5s,’55 
Valpariso Water 6s, 1939 


JOSEPH EGBERT 


Member Unksied Securities Dealers Assn. 
& Recter Street Tel WHitehall 43460 

















BALTIMORE CINCINNATI 


Westheimer 


and ompeny 
Members of the New York Stock Exchange 











ower 





N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Line 414s, 1977 


Alabama Power 414s, 1967 

Con. Gas Balto. 4s, 1981, W. I. 
Con. Gas of N. Y. 414s, 1951 
Eastern N. J. Power 5s, 51s, 6s 
Penn. Power & Light 414s, 1981 
Narragansett Elec. Co. 5s, 1957 
Tennessee P. S. 5s, 1970 


NewsorG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-437 
Private Wire to Se. Louis 











St. Louis Securities 


STi 


xX & Co. 
ES 
SAINT LOL 


809 OLIVE ST 






























































WASHINGTON DAYTON Members St. Louis Stock Exchange 
rei orei 
NATIONAL = ome LIMITED rae conten 
ST. Louis 
Bankers to the Se! in Kenya Colony Royal Bank of Scotland 
Head Offles: 46, Bishopesate, London, B. C. Incorporated by Royal Ourte 17277. |Smith, Moore & Co. 
Oolony and Adsn and Zanzibar Capital (fully paid)_...........-. $ 16,812,210 
we IIIT nc nnacccannecene $ 17,904,680 Investment Securities 
Pald-up Capit pital....---£4,000,008 | Deposite.......---.-------a-aone $251,935,400 
a ranbeamsIe eS £3,000,000 ($5 to £1) Members St. Lowts Stock Exchange 
The oe aad er chang eas” ions; - St. I ; 
undertaken. 200 Years of Coiinevetel Banking s etiaiaeael 
Hong Kong & Shanghai|?™ % % evene of Accouus surmise om| CITY OF LOUISVILLE 
BANKING CORPORATION 
CHIEF .FOREIGN DEPARTMENT BONDS 


{noorporated in the Colony of Hongkong. Th 
pape AO A eran and 
ef the Colony. ' 


Se oe ed ens Cures) Hines 000 see 
Paid Up ym Ey ee ae 


eee meme ems 


O. DE O. HUGHES, Agent 
72 WALL STREET, NEW YORK 





English; Scottish and Australian Bank, Ltd. 


Office, 6 Gracechurch St., London, E. C. 
459 Bra nehes & Ageuules in Australia. 


Faeroe GARE Ta £5,000 ,000 
Furiber gin nee, ‘000.908 

Reserve Fund. -_......-....2.--. 8. £3,160,000 
iio gs sare or 
ecription ngs, busine now hog 


A 
E. M. JANION Manager 





BB 
$8. 


000, 
1050; 
646 


5 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E. C. 3 
Copltal Paid Autherined 5 A A ak 
Ponsa @ Undivided Profits st" 
ee Redacted taken Rane bree 
Howties sad Dutch & nat nals: f 


i 


New 


z 


8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L. 
Total number of offices. 243 


Henning Chambers & Co. 


Members N. Y. Siock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 








er 





MICHIGAN 








HARRIS, SMALL & Co. 


1400 PenosscorT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 




















ALABAMA 





‘ad 





weer 





Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 














64 Wall 


2 


CORPORATION BONDS 
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Lake Co., Fla., So. Lake R.B. 6s 
Lake Co., Fla., E. Lake R.B. 6s 
Ft. Lauderdale Har., Fla., 6s 
Winterhaven, Fla., 6s, 1936 
Lake Wales, Fla., 6s 

St. Johns County, Fla., 5s & 6s 
Ft. Pierce, Fla., Issues 

Miami Beach, Fla., 5s & 6s 
Lake Worth Inlet, Fla., Dist. 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 








60 Broad St., New York 





Municipal Bonds 
We solicit offerings of 


ODD LOTS 
State — County — Town — City — District 


STEELMAN & BIRKINS 


Tel. HAnover 2-7500-5973 


























Champion Fibre 
6s, 1941 





} Bull & Eldredge 


Members New York Stock Exchange 
j2@ Broad St., N. ¥. Tel HAnover 38-4760 




















Inquiries Invited 
on 
REAL 
ESTATE 
BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 




















Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 
Members New York Siock Exchange 
100 Breadway New York 

Telephone REctor 2-8881 


BIOREN & CoO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe 


Stock Ezchang 
BALTIMORE, MD. 
New York Telephone Digby 4- 1859 








Phila. Teleph. Rittenhouse 3940 














Specialists tn 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought— Sold—Quoted 


EDGAR, RICKER & Co. 


7650 North Water Street, 
Milwaukee, Wis. 










J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 














DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & CO. 


Penobscot Bidg. Tel. Cherry 6542 


DETROIT 
Distributors: Corporate Trust Shares 























We Specialize in 


OHIO SECURITIES 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
$18 VINE ST. 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 





Guaranteed 
Stocks 


have a better 
record than Bonds. 


Circular on request. 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8122 











WANTED 
Missouri State Life Insurance 
Long Bell Lumber Se, all er ~ae 
Army ig Lumber 1 ae, 
Alton St. Louis Bridge 1st 7s Your 
St. Louis oe A St Land Bank 


EDWARD D. JONES & CO. 


St. Less Mak thames 
New York Cur 


Boatmen’s Bank Butiding, St Loui “ Mo. 











Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsiolle 

Stock Exchange 











Chic.Loc.Transp.54s,Pfd.& Com. 
Joint Stock Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 8-2538 











CINCINNATI, OHIO 








K. C. Mem. & Birm 4s & 5s, 734 
Grand Trunk West. Ist 4s, ’50 
Piedmont & Nor. 1st 5s, 1954 
Southern Indiana Ist 4s, 1951 
New Orl. Gt. Nor. Ist 5s, 1955 
Missouri Pac. Sec. 514s Serial 
Denver & S. Lake inc. 6s, 1960 
Seaboard Air L. 5% notes 1931 
Northwest. Term. Ist 5s, 1977 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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PPPDA LA ALA LADD POLIS O 








Gulf. Mob. & North. St. Louis-So. West. 


Ist. 5s, 1950 Term. 5s, 1952 


New Orl. Tex. & Mex. 


“New Haven” 


PLP PL LAP 
PRAPP PPPP PPP LLLP PPP PPP PPP PPP PPP PPP PPP PEP PPP PLP PPL PP PLA PAN 


E. G. Budd Mfg. Co. tiene 
Public Service Corp., N. J. Issues 
Interstate Railway 4s, 1943 
Phila. Rapid Transit Co. Issues 


Samuel! K. Phillips & Co. 


Packard Building 


Members Philadelphia Stock Exchange 
PHILADELPHIA 
New York Telephone HAnover 2-4772 





All Issues (Coup. & Reg.) 


Chicago & No. West. 


4\48, 5s, 54s 


Erie & Jersey 





314s,4s,42(s,5s, 1887 (Coup.&Reg.) 6s, 1955 
1 Southern Railway Penn. Pow. & Lt. | 
5s, 1994 414s, 1981 , 


BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 








THEODORE PRINCE & Ceo. 








| Members New Tork Steck Exchange 6 
: Members New York Curb Exchange 
Members New York Produce Exchanges 
1528 Walnut Street 120 Breadway 80 Federal Street 
Philadelphia New York Besten 
Kingsley 0600 REctor 2-9830 Hubbard 4170 














Metropolitan Edison 6% pref. 
Penna. Power & Light 44s, "1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 

United Public Utility 544s, 1947 
Phila. Electric $5.00 Preferred 
Penn. Central Lt. & Pr. 414s, 1977 
Delaware Elec. Power 5)4s, 1959 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3-3607 














Trust Companies 


CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 





Tee 


$2,000,000.00 
$27,503,497.28 


Capital, ° ° ° ° ° 
Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON Chairman of the Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President ART L. HOLL CHE Ass , Aagt. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 1 
WILFRED J. WORCESTER, V.-Pres. & Secy. ELB 
THOMAS H. . WILSON, , Vice-President A SALW 
ROBERT 3, 3. OSBORNE, Ap Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
. Vice-President EORGE F. LE t. Secretary 
RY B. Saenze vol Vice-President GEORGE MERRITT, Asst. Secretary 


TRUSTEES 
WILLIAM M. asl sy 
CORNELIUS N. 

WILLIAM V VINOENT ‘ASTOR 
JOHN SLOANE 


RANK L. POLE 
HATOHER M. BROWN 





FRANK 13) 

JOHN J. 

LEWIS OABS. LEDYARD 
EDWARD W. ELDON 
ARTHUR CURTISS JAMES 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 
GhPRGF F. BA Anrr JR. 
WILSON M. 
JOHN P. WILSON 


ch 








Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








The National City Bank of New York 


Head Office: 55 Wat St., New Yorx, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANOHES Paid-up Capital............---. si 500 500,00 
LONDON cUBA ~—__—s—rwporto Rico «COS: eS OFVO Fund. -----..---........ 
ARGENTINA DOMINICAN REPUBLIC OP Reserve Liability of Proprietors__ 87, :600;000 
ee eer oBLIC PANAMA 4 . Sesh Sone $105,750,000 
DIA STRAITS te Assets 30t -$446,141.893 
CHILE ITALY SETTLEMENTS ae C. DAVIDSON, ~3.. . omega” 


CHINA JAPAN URUGUAY 





COLOMBIA MANCHURBIA VENZUELA 594 BRABORES and 
PERU MEXICO PHILIPPINE ISLANDS Australian New Zenon ons Papen 
Mandated BA i of New Guinea, and London’ 
The International Banking Corporation AR Ng Bd description = 3 us- 
Head Office—55 Wall 8t., New York, U. 8. A. Produce Credits arranged. Wea 
BRANCHES diset Cptiees ndon Oetioes 
LONDON MADRID Geor Street, 29, Thread 
SAN FRANCISCO BARCELONA SYDNE Street, £.Cc. 2. 





J. B. Stetson Co. 
Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Foreign 





TTOMAN 
CAPITAL... . . 
ALD-UP CAPITAL 

R 50,000 


NEAR nag” Istanbul “asenierly Calegnanst- 
yrs, Satgnicas | ca, Izmir seta Tusde ireke de ail 
LONDON; 36 26 Throgmorton $ Street, E. C. 
MANCHESTE 


bee 
R; 66-60 eens Street. 
MARSEML ES be ee St Porreel. 


Son & 








NATIONAL BANK OF NEW ZEALAND Lid. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
—— and Subscribed 


ital 
valle Capital__..... £2,000,000 
Reserve Funds and 
Undivided Profits. ~~. £2,174,171 
mnt Bank receives Deposits at rates which 
y be ascertained on application and con- 
anu every description o' business 
connected with New Zealan 
Arthur Wiilis, Manager. 

















Oa? OOD Oe CY OD 
SECURITIES ENGRAVED 








For Listing on All Stock Exchanges 


Cotumsian Banx Note Company 


S2 WALL STREET S00 S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 








And Representatives in Chinese Branches Agents: Standard Bony of South Africa, Ltd. 


New Yor! . 

















Oe 
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Dividends 





* 
Jersey Central 
‘Power & Light 


Company* 


The Board of Directors has declared 
the following regular quarterly 
dividends: 


6% Series Preferred, 
No. 16. Rate: $1.50 


7% Preferred, 
No. 25. Rate: $1.75 


pa ble on July 1, 1931 to stock- 
olders of record at the close of 
business, June 10, 1931. 


L. H. Fetter, Treasurer. 
*A part of the Middle West Usilities System 




















CLG. &; 
AMERICAN CAR AND FOUNDRY 


COMPANY 


PREFERRED DIVIDEND No. 129 
COMMON DIVIDEND No. 115 


There have been this day declared a divi- 
dend of one and three-quarters percent (13% %) 
on the Preferred Stock and a dividend of 
Twenty-five Cents (25¢) per share on the 
Common Stock without par value, of this 
Company, payable Wednesday, July 1, 1931, 
to stockholders of record at the close of busi- 
ness Monday, June 15, 1931. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President 
H. C. WICK, Secretary 
Vew York, June 2. 1931 


THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING 
CHICAGO, ILLINOIS 











The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the Company: 

A quarterly dividend of $1.50 a share on the 
$6.00 Cumulative Convertible First Preferred 
Stock, payable July 1, 1931, to stockholders of 
record at the close of business on June 15, 1931. 

A dividend of 25¢ a share on Class “‘A” and 
Class “‘B’’ Common Stocks, payable August 1, 
1931, to stockholders of record at the close of busi- 
ness on July 15, 1931. 

Stock transfer books will not be closed. 

L. H. HEINKE, Secretary. 
Chicago, June 2, 1931. 











Tré-Continental Corporation 
Preferred Dividend No. 6 


The Board of Directors has declared the 
regular quarterly dividend of $1.50 per share 
on the 6% Cumulative Preferred Stock, pay- 
able July 1, 1931, to stockholders of record 
at the close of business June 16, 1931. 


Kenneth H. Chalmers, Secretary. 
New York, June 2, 1931. 





Dividends 


St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, June 2, 1931. 
PREFERRED STOCK DIVIDEND NO. 76 
The above Company has declared the 
pe Nas dividend of $1.25 per share ca ae 


of the Company, to stock- 
holders of record at the close of Pusiiees June 15, 


1931, yable June 30, 1931. ‘Transfer boo 
will hot be closed. ks 


COMMON STOCK DIVIDEND NO. 64 


The above Company has declared a dividend 
of 25 cents per share on the Common Stock of 





the Company, yable June 30, 1931 to stock- 
holders of record at the close of business June 15, 
1931. not be closed. 


Transfer books will 
CHARLES SPRINGER, Treasurer. 


ERIE RAILROAD COMPANY 
DIVIDEND NOTICE 
FIRST PREFERRED STOCK 


A Dividend of two per cent. (2%) on the First 
Preferred stock of Erie Railroad Company has 
been declared and will be paid on June 30, 1931 
to stockholders of record at the close of business 
on June 15, 1931. 

GEO. H. MINOR, Secretary. 


New York, May 29, 1931. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 3, 1931. 
The Board of Directors has declared a quarter] 
dividend of Five Per Cent. on the Capital Stock 
of this Company for the quarter ending June 30 
1931, payable on that date to stockholders’ of 
record June 5, 1931. 


MATTHEW T. MURRAY, JR., Secretary. 


HOMESTAKE MINING COMPANY 
Dividend No. 672 

The Board of Directors has declared a monthly 
dividend No. 672 of fifty cents ($.50) per share, 
payabie June 25, 1931 to stockholders of record, 
as at the close of business, June 20, 1931. 

Checks will be mailed by the Irving Trust Com- 
pany, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 











June 2, 1931. 


SPRINGFIELD GAS AND ELECTRIC CO. 
Preferred Stock Dividend No. 16. 
Springfield, Missouri, June 1, 1931. 

The Board of Directors has this day declared 
the Sixteenth Quarterly Dividend of One Dollar 
and Seventy Five Cents per Share ($1.75) on the 
Preferred Stock, Series A, of the SPRINGFIELD 
GAS AND ELECTRIC COMPANY, payable 
July 1, 1931, to the Preferred Stockholders of 
record as of the close of business June 15, 1931. 

Checks will be mailed. 

W. E. JOHNSON, Assistant Treasurer. 


AMERICAN CAN COMPANY. 
Preferred Stock 


A quarterly dividend of one and three-quarters 
per cent has am declared on the Preferred Stock 
of this Company, payable July Ist, 1931, to 
Stockholders of record at the close of business 
June 1. 1931. Transfer Books will remain 


aad R. A. BURGER, Setretary. 


MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS 


The r lar quarterly dividends of 13% on 
the 7% eferred Stock and $1.50 on the $6 
Preferred Stock of Minnesota Power & Light 
Company have been declared for payment July 
1, 1931, to stockholders of record at the close of 
business June 15, 1931. 


W. S. HODGSON, Treasurer. 














Florida Power & Light Company 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 a 
share on the Preferred Stock of Florida Power & 
tight Cosgene has been declared for payment 
July 1, 1931, to stockholders of record at the 
close of business June 9, 1931. 

A. C. RAY, Treasurer. 


GENERAL @ ELECTRIC 


The Board of Directors this day has declared the 
135th dividend on Common Stock of 40¢ per 
share and the 35th dividend on Special Stock of 
15¢ per share, payable July 25, 1931, to holders 
of record June 26, 1931. 

GENERAL ELECTRIC COMPANY 


May 22, 1931. W. W. Trencu, Secretary 











The American Sugar 
Refining Company 


158th Preferred Dividend— 1% per cent 
137th Common Dividend — 1% per cent 


will be paid on July 2, 1931, to 
stockholders of record at the close of 
business on June 5, 1931. 


The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 


NEW YORK TRANSIT COMPANY 
26 Broadway, New York 


May 23, 1931. 
A dividend of Fifteen (15) Cents per share and 
an extra dividend of Ten (10) Cents share 
have been declared on the Capital 8 ($10.00 
Pet value) of this Company, both payable July 
5. 1931, te srocsboliers of record at the close 
of business June 26, 2 
J. R. FAST, Secretary. 








frotices 


To the Holders of 
General Public Service 
Corporation 
GOLD DEBENTURES 


Notice is hereby given that until June 23, 1931, 
General Public Service Corporation will receive 
proposals for the sale to it of its Gold Debentures, 
5% Convertible Series due 1953 and 54%% Con- 
vertible Series due 1939. 

Proposals should be addressed to General Pub- 
lic Service Corporation, Room 411, One Ex- 
change Place, Jersey City, New Jersey. General 
Public Service Corporation reserves the right to 
reject any and all proposals. 


General Public Service Corporation 
By S. B. TUELL, President. 





Dividends 











Second National 


Investors Corporation 


The Board of Directors of Second 
National Investors Corporation, at a 
regular meeting held June 5, 1931, 
d , Out of net income, a divi- 
dend of one dollar and twenty-five 
cents ($1.25) per share on the $5 
oa pa vad pagable Suns Test 
out par value) payable July 
to holders of record at the close of 
business on June 16, 1931, to be 
applied against dividends in arrears. 

: e stock transfer books will not be 
closed. 
H. Dudley Swim, Assistant Secretary 
New York, N. Y., June 6, 1931. 


Third National 


Investors Corporation 


The Board of Directors of Third 
National Investors Corporation, at a 
regular meeting held June 5, 1931, 
declared, ‘out of net income, a divi- 
dend of fifty-five cents ($0.55) per 
share on the Common Stock ($1 par 
value) payable July 1, 1931, to hold- 
ers of record at the close of business 
on June 16, 1931. The stock trans- 
fer books will not be closed. 

H. Dudley Swim, Assistant Secret 
New York, N. Y., June 6, 1931. 





Fourth National 


Investors Corporation 


The Board of Directors of Fourth 
National Investors Corporation, at a 
4 regular meeting held June 5, 1931 
declared, out of net income, an initial 
dividend of fifty-five cents ($0.55 
per share on the Common Stock ($ 
per value) payable July 1, 1931, to 

olders of record at the close of 
business on June 16,1931. Thestock 
transfer books will not be closed. 
H. Dudley Swim, Assistant Secretary 
New York, N. Y., June 6, 1931. 























THOMPSON-STARRETT COMPANY, 
BUILDING CONSTRUCTION 
250 PARK AVENUE 
NEW YORK 


The Board of Directors of Thompson-Starrett 
Company, Inc., has this day declared out of the 
accumulated net earnings to April 23, 1931 a 
quarterly dividend of 874 cents per share on the 
preference stock of the Corporation, payable on 
July 1, 1931 to holders of record at the close of 
business on June 11, 1931. 

GEORGE T. ZIMMERMANN, Treasurer. 

June 1, 1931. 


AMERICAN TELEPHONE 


INC, 





AND TELEGRAPH COMPANY 

' 167th Dividend 

% Tue regular quarterly 

") ~dividend of Two Dollars 

gy and Twenty-Five Cents 
~S ($2.25) per share will be 

paid on July 15, 1931, to stockholders 


of record at the close of business on 
June 20, 1931. eo 


H. BLAIR-SMITH, Treasurer. 


AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 


PREFERRED STOCK DIVIDENDS. 
The regular questenty dividends of $1.50 per 
share on the $6 Preferred Stock and $1.00 per 
share on the $5 Preferred Stock, Series A, of 
American Power & Light Company have been 
declared for payment July 1, 1931, to stockholders 
of record at the close of business June 15, 1931. 
A. C. RAY, Treasurer. 


American & Foreign Power Company lac. 
Preferred Stock Dividends 


The regular querverty dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of American & 
Foreign Power Company Inc. have been declared 
for payment July 1, 1931, to stockholders of 
record at the close of business June 15, 1931. 

A. C. RAY, Treasurer. 















CAROLINA POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDENDS 

The regular ary dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Carolina Power 
& Light Company have been declared for pay- 
ment July 1, 1931, to stockholders of record at 
the close of business June 9, 1931. 


A. C. RAY, Treasurer. 


Birmingham Electric Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the 37 Preferred Stock and $1.50 per 





share on the $6 Preferred Stock of the Birmingham 
Electric Company have been declared for pay- 
ment July 1, 1931, to stockholders of record at 
the close of business June 9, 1931. 

A. C. RAY, Asst. Treasurer. 
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WANTED 
$375,000.00 Loan 





Secured by assets 
in excess of $1,500,000.00 
consisting of 








1. Seasoned real estate contracts being 
amortized at $12,000.00 per month, 
having good unpaid balances in excess of $450,000.00 





2. Complete country club: 600 acres {of 
choice land; 4 18-hole golf courses; 
$250,000.00 clubhouse; furnishings; 
equipment; bridle paths; 65 acre lake; 
tennis courts; gun trap; riding stable— 
UNE bthdintas- Surtiiinn = ~ dk ana aes o'0 « 850,000.00 


3 3,000 homesites, all within the country 
club development; adjacent to large 
city; transportation; improvements; 
which a small, compact sales organi- 
zation now selling will retail for 
$3 000,000.00, but which as only acreage 
have a definite present valuation of... 300,000.00 





as hin Se iron | creamed as $1,600 ,000.00 


Club self sustaining with 1,500 dues paying members. 
Loan wanted to consolidate several existing unexpired 
loans at great saving. Can pay liberal{commission and 
amortize monthly if desired. 


Will stand closest investigation” as to security and 
character of borrower. 


Address Box W-14, Financial Chronicle 
25 Spruce St. New York 























VvvVvVvVvVvVvVvVvVvVvVvVvVvVvVvVvvvvVvvVvyv 


J 
AN INVITATION 


The Shawinigan Water & Power Company 
invites yoer inquires regarding the advan- 
tages of locating your particular industry 
within its territory. Address 





Department of Development 
The iin aides Water & Power Company 


Power Building - Craig Street West 
MONTREAL, CANADA 
A. 4p Se fy 4. Ar ty ty My tr in Mi, en. tm he, he, Mi dr lr, A, in, i. Ml, tr. 








Dividends 








Hf NOTICES 


UTILITIES 


POWER & LIGHT 
CORPORATION 


(For quarter ending June 30, 1931) 


7% Cumulative Preferred Stock 
Quarterly dividend....$1.75 per share 
Payable on ............... July 1, 1931 
To stockholders of record June 5, 1931 


Class A Stock 


Quarterly dividend..... 50c per share 
os, . o Se ieipeepeqee July 1, 1931 
To stockholders of record June 5, 1931 


Stockholders have right and op- 
tion to accept, in lieu of their cash 
dividend, 1/40th of a share of 
Class A for each share held. 


Class B Stock 
Quarterly dividend..... 25c per share 
Payable on ............+:. July 1, 1931 
To stockholders of record June 5, 1931 
Stockholders have right and option 
to accept, in lieu of their cash divi- 
dend, 1/40th of a share of Common 
stock for each Class B share held. 


Common Stock 
Quarterly dividend..... 25¢ per share 
Payable on ..............- July 1, 1931 
To stockholders of record June 5, 1931 


Stockholders have right and op- 
tion to accept, in lieu of their cash 
dividend, 1/40th of a share of 
Common stock for each share held. 


As to the Class A, Class B and Com- 
mon Stocks, unless by the close 
of business June 13, 1931, the stock- 
holder advises the Corporation that 
he desires his dividend in cash, the 
Corporation will send to him the 
additional stock (or scrip for frac- 
tional shares) to which he is entitled. 





DIVIDEND } 

















DIVIDEND 


UTILITIES 
POWER & LIGHT 
SYSTEM 


(For quarter ending June 30, 1931) 
Vv 
Interstate Power Company 
$7 and $6 Dividend Preferred Stocks 


Quarterly divid’d $7 pfd..$1.75 per share 
Quarterly divid’d $6 pfd.. 1.50 per share 
ee ee ee July 1, 1931 
To stockholders of record June 5. 1931 


R NOTICES 





v 
Central States Utilities 
Corporation 
$7 Dividend Preferred Stock 


Quarterly dividend..... $1.75 per share 
Payable O08 «66.0440 0% 42.0% July 1, 1931 
To stockholders of a June 10, 1931 


Central States | Power & Light 
Corporation 
$7 Dividend Preferred Stock 


Quarterly dividend..... $1.75 per share 
i fee ae July 1, 1931 
To stockholders of record June 5, 1931 


v 
indianapolis Power & Light 
Company 
614% and 6% Preferred Stocks 


Quarterly div’d 64% nfd. $1.62! pershare 
erly div’d 6% pfd.. - $1.50 per share 
OR RE IEE July 1, 1931 

Tos stockholders of record June 5, 1931 
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Financial 





3 ~ — 
National Electric 
‘Power Company 





The Board of Directors has declared 
the following regular quarterly 


dividends: 
7* Cumulative Preferred, 
No. 25. ‘Rate: $1.75 
6% Cumulative Preferred, 
No. 14. Rate: $1.50 


both payable on July 1, 1931; and 
Class B Common 
Rate: Forty-five Cents, 


payable on June 30, 1931. These 
dividends are payable to stockholders 
of record at the close of business, 
June 10, 1931. 


C. B. Zeigler, Treasurer. 


* A part of the Middle West Utilities System 
* 


—————— + SS 
National “Public 
Service Corporation" 


The Board of Directors has declared 
the following regular quarterly 
dividend: 
7% Series A Cumulative Preferred, 
No. 24. Rate $1.75, 

ayable on July 1, 1931 to stock- 
f ders of record at the close of 
business, June 10, 1931. 


C. B. Zeigler, Treasurer. 


Le * A part of the Middle West Utilities System. 
—_—aeee ES SS 


Peace em | 


‘Penn Central 
Light and Power 


Company 


The Board of Directors has declared 
the following regular quarterly 
dividends: 


$s Series Cumulative Preferred, 
No. 23. Rate: $1.25 


$2.80 Series Cumulative Preferred, 
No. 13. Rate: Seventy Cents 


ayable on July 1, 1931 to stock- 
Polders of record at the close o 
business, June 10, 1931. 


M. A. Miller, Treasurer. 


*A part of the Middle West Utilities System 
a — 


ee > eee 
Virginia ‘Public 
Service Company’ 



































The Board of Directors has declared 
the following regular quarterly 
dividends: 


6% Series Preferred, 
No. 13. Rate: $1.50 


7% Series Preferred, 
No. 21. Rate: $1.75 


ayable on July 1, 1931 to stock- 
olders of record at the close of 
business, June 15, 1931. 


L. W. Van Bibber, Treasurer. 


* A part of the Middle West Utilities System 
| aneeeeeeee alesis semmerarec 



































State of San Paulo 


(UNITED STATES OF BRAZIL) 
Forty-Year 6% Sinking Fund Gold Bonds 
External Dollar Loan of 1928. 

NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on July 1, 1931, for the sinking fund, $54,500 principal 
amount of Bonds of the above issue, as follows: 

“D” OF $500 EACH: 
217 799 801 1112 1135 1266 1823 1501 1687 
ia dies me “M” OF $1,000 EACH: 
1 5568 6495 7547 
1556 2455 3530 6059 6968 7555 8741 10102 11338 12757 
1723 2675 4096 6253 7295 7852 9024 10393 11809 12976 
1918 2692 5357 6485 7366 7920 9061 10499 12045 13467 

The Bonds so drawn for redemption will cease to bear interest 
from July 1, 1931, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured coupons 
attached, either at the office of 


SPEYER & Co. 
or at the office of 
J. HENRY SCHRODER BANKING Corp. 
in the Borough of Manhattan, City of New York. 


The coupon due July 1, 1931, should be detached and presented for 
payment in the usual manner. 
June 1, 1931. 


STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brasil. 





NOTICE. 
On May 29, 1931, Bonds previously drawn for redemption, bearing 
the following numbers, had not been presented for payment: 


“D” OF $500 EACH: 


939 1722 
“M” OF $1,000 EACH: 
1060 3599 5475 7246 8015 10678 


Interest on these Bonds ceased January 1, 1931. 


STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brasil. 





















































BONDHOLDERS’ PROTECTIVE COMMITTEE 


The Pacific Coast Company 
First Mortgage 5% Fifty-Year Gold Bonds 


Default having occurred in the payment of interest due June 1, 
1931 on the above mentioned Bonds of The Pacific Coast Company, 
the undersigned, at the request of holders of a substantial amount of 
said Bonds, have consented to act as a Committee for the purpose of 
representing and protecting the interests of the holders of all such 
Bonds, in accordance with and pursuant to the terms of a Deposit 
Agreement to be dated June 2, 1931 under which American Express 
Bank and Trust Company will act as Depositary. The Deposit Agree- 
ment is in course of preparation and copies may shortly be obtained 
from the Depositary or from the Secretary of the Committee. 


Bondholders are requested to deposit their Bonds promptly with 
American Express Bank and Trust Company, 65 Broadway, New York 
City, in order that, as soon as possible, the Committee may be in a 
position to act authoritatively in their behalf and to protect their 
interests. Deposited Bonds must be in negotiable form and have all 
coupons maturing June 1, 1931, and subsequently, attached. Certifi- 
cates of Deposit for all Bonds deposited will be issued by the Depositary. 


Dated New York, June 2, 1931. 


Secretary: GEORGE E. WARREN, Chairman 
Pau C. BEARDSLEE FREDERIC W. ECKER 
65 Broadway m ‘e 6 
New York City ROBERT STRUTHERS 
COMMITTEE 
Counsel: 


MirBank, Tweep, Hore & Wess 
15 Broad Street 
New York City 
Depositary: 
AMERICAN Express BANK AND Trust COMPANY 
65 Broadway 
New York City 
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AT THE COFFEE HOUSE THEY CALLED IT 
“HAMILTON'S JOURNAL’ 





In November, 7801, a group of merchants—headed by Alexander 

Hamilton—founded the New York Evening Post. Q So closely was 

Hamilton associated with this new venture that leading merchants 

called the paper **Hamilton’s journal’. Q Seventeen years before the 

establishment of this great newspaper, a group of merchants—headed 

by Alexander Hamilton— founded the Bank of New York, the City’s 
first financial institution, 


on 





CLEARING HOUSE 48 WALL STREET, New YorK 


NUMBER ONE 








INCE its founding in 1784, a policy of this 
bank has been to create a personal relationship 
between its customers and its officers. We are 

reluctant to change our personnel. The familiar faces 
which you have known for many years will, we hope, 
greet you for many years to come. It is pleasant to 
do business with men who know you and your re- 
quirements. It is a satisfaction to feel that such busi- 
ness friendships are permanent. 

Moreover, The Bank of New York and Trust 
Company is of a size to render an intimate banking 
service, both to customers having moderate accounts 


and to wealthy corporations, firms and individuals. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


NEW YORK 


MEMBERSHIP 
Uptown Office: 


* Madison Avenue at 63rd Street 


b 











































Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


~— 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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West Penn 
Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
uarterly dividend No. 62 of one and 
three-quarters per cent. (14%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 23 of one and 
one-half per cent. (144%) upon the 6% 
Cumulative Preferred St of West Penn 
Power Company, for the quarter ending 
July 31, 1931, both payable on August 1, 
1931, to stockholders of record at the 
close of business on July 6, 1931. 


G. E. Murrie, Secretary. 

































The West Penn 


Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending June 
30, 1931, payable on June 30, 1931, to 
stockholders of record at the close of busi- 
ness on June 17, 1931. 


G. E. Murr, Secretary. 


















































SECOND INTERNATIONAL 
SECURITIES CORPORATION 


Dividends for the quarter ending June 30, 1931, 
have been declared as follows: 


Dividend No. 19 
Cumulative First Preferred 
Stock, 6% Series ........... $0.75 

Dividend No. 18 
Cumulative Second Preferred 


See eas 5 o's vn eee 8 08 0.75 
Dividend No. 14 
Class ACommon Stock...... 0.20 


Payable July 1, 1931, to stockholders of record at 
the close of business June 15, 1931. 
Stacy V. Jones 
Secretary 
June 4, 1931 
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Dated June 1, 1931 





EXEMPT FROM ALL FEDERAL INCOME TAXES 


CITY OF ATLANTIC CITY, NEW JERSEY 


Principal and interest payable at maturity at the Central Hanover Bank & Trust Company, 
‘4 New York City. Bearer bo pany 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN THE 
STATES OF NEW YORK AND NEW JERSEY 


Aaseseed Valuation, 1968. 26 25 6 660 is eR tOi eS sib. sit $252,339,074 

Total Bonded Debt (including this issue) _______________- 30,054,000 

Water Debt. 6s onwSccucscocdsdbGawadustceese. $2,693,000 

Tee PUIG. «6 6 nas cnmincns ceeeerast ae 636,368 

Bee Pe it cc dawns den eiteadnnin diay emt aie 4,805,000 

Net Dees oo 5k bi cn iat ub ei st els atc dis 21,919,632 
Population 1930 (U. S. Census) ____-_--_-_-_-__--- 65,748 


THE CITY OF ATLANTIC CITY, incorporated in 1854, is situated in Atlantic County about rg! miles 
southeast of Philadelphia and is served by the Jersey Central, Pennsylvania and Philadelphia & Re 
Railroads with a direct route to New York and Philadelphia. 


These bonds constitute general obligations of the City of Atlantic City. 


Legal opinion of Messrs. Clay, Dillon & Vandewater of New York City. 


RAPP & LOCKWOOD 


80 BROAD STREET 


TAX EXEMPT IN NEW JERSEY 


$750,000 


3.90% Tax Revenue Bonds 


Due March 14, 1932 
nds in the denomination of $5,000. 


FINANCIAL STATEMENT 
(As officially reported) 





ading 


Price to Yield 2.75% 


NEW YORK 
TELEPHONE BOWLING GREEN 9-0507-8-9 
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AMERICAN GAS 
AND ELECTRIC COMPANY 
Preferred Capital Stock Dividend 
New York, June 3, 1931. 
The regular quarterly dividend of One Dol- 
lar and Fifty Cents ($1.50) per share on th> 
issued and outstanding no par value Pre- 
ferred capital stock of American Gas and 
Electric Company has been declared out of 
the surplus net earnings of the company for 
the quarter ending July 31, 1931, payable 
August 1, 1931, to holders of such stock of 
record on the books of the company at the 
close of business July 8, 1931. 


FRANK B. BALL, Secretary. 





AMERICAN GAS 
AND ELECTRIC COMPANY 
Common Capital Stock Dividend 

New York, June 3, 1931. 
The regular quarterly dividend of Twenty- 
five Cents (25c) per share on the no par 
value Common capital stock of American 
Gas and Electric Company has been de- 
clared out of the surplus net earnings of the 
company for the quarter ending June 30, 
1931, payable July 1, 1931, to holders of 
such stock of record on the books of the 
company at the close of business June 11, 


: FRANK B. BALL, Secretary. 





AMERICAN GAS 
AND ELECTRIC COMPANY 


Regular Semi-Annual Common 
Capital Stock Dividend 

New York, June 3, 1931. 
A regular semi-annual dividend at the rate 
of one-fiftieth (1/50) of a share on each share 
of the present no par value Common capital 
stock of American Gas and Electric Com- 
pany has been declared out of the surplus 
net earnings of the company, payable in 
full paid no par value Common capital stock 
of the company on July 1, 1931, to holders 
of such stock of record on the books of the 
sae at the close of business June 11, 
FRANK B. BALL, Secretary. 




















THE BANK OF AMERICA N. A. 


The Board of Directors of The Bank of America National 
Association has declared a quarterly dividend payable July 1, 1931, 
to stockholders of record at the close of business June 20, 1931, of 
$0.50 per share on the 1,471,012 shares of $25 par value stock of the 
Bank. The transfer books will not close. 


THE BANK OF AMERICA 
NATIONAL ASSOCIATION 
NEW YORK 


Henry J. Schuler 
Vice-President and Cashier 

















THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The Board of Directors of The Chase National Bank of the City of New York 
has declared a quarterly dividend, payable July 1, 1931, to stockholders of record at 
the close of business June 12, 1931, of $1. per share on the 7,400,000 shares of $20. 
par value stock of the Bank. The transfer books will not close. 


THE CHASE NATIONAL BANK 
* OF THE CITY OF NEW YORK 


W. P. Holly, 
Vice President and Cashier 











NEVABA CONSOLIDATED COPPER CO. 


A quarterly distribution of twenty-five cents 
(25c.) per share has this day been daclared pay- 


Utah Copper Company 


A quarterly distribution of One Dollar and 
Fifty Cents ($1.50) per share has this day been 
declared, payable June 30, 1931, to stockholders 
of record June 12, 1931. 

E. V. DAVELER, Treasurer. 

June 1, 1931. 


able June 30, 1931, to stockholders of record 


E. V. DAVELER, 
Vice-President and Treasurer. 
June 1, 1931. 


June 12, 1931. 
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SECURITIES 






PROTECTIVE COMMITTEE 


OF CANADA P OWER & PAPER CorPoRATION 


1619 THE ROYAL BANK BUILDING 


MONTREAL, QUE. 


To the Holders of Securities and Shares of: 


CANADA POWER & PAPER CORPORATION 
THE ANTICOSTI CORPORATION 

BELGO CANADIAN PAPER COMPANY, LIMITED 
LAURENTIDE COMPANY, LIMITED 


PORT ALFRED PULP & PAPER CORPORATION 


ST. MAURICE VALLEY CORPORATION 
WAYAGAMACK PULP & PAPER COMPANY, LIMITED 


Present Position 


The members of the Securities Protec- 
tive Committee of Canada Power & 
Paper Corporation and the above-named 
constituent companies and representing 
investors who hold, in the aggregate, 
large amounts of all classes of securities 
and shares of these companies, have 
completed an intensive examination of 
the Corporation’s affairs in the light of 
conditions now prevailing in the news- 
print industry. 


This examination has convinced the 
Committee that, under existing condi- 
tions and having regard to volume of 
newsprint consumption and selling prices, 
it will be impossible, for some time, to 
pay any interest or dividends to holders 
of any of the securities or shares of the 
above-named companies. 


The whole system is severely handi- 
capped by lack of working capital. The 
acquisition of capital assets, potentially 
valuable but at present non-productive, 
and the recent maturing of obligations 
assumed in that connection have very 
seriously depleted the current asset posi- 
tion and have produced an acute situa- 


tion which must be promptly and effect- 
tively dealt with. Apart from other con- 
sequences it has become extremely diffi- 
cult to finance ordinary manufacturing 
operations. The Committee is convinced, 
therefore, that the financial structure of 
the entire group must be radically revised. 
The burden of interest and dividend com- 
mitments must be drastically reduced. 
Fixed charges must be practically elimi- 
nated for a period of years and working 
capital must be built up. 


The Committee has studied the re- 
spective positions of holders of each in- 
dividual class of security concerned and 
has arrived at the unanimous conclusion 
that any separation which would involve 
liquidation of any constituent company 
would result in serious loss to the holders 
of that company’s securities and would 
jeopardize the prospects of a sound 
reorganization. 


The Plan 


After carefully studying and consider- 
ing all relevant factors, the Plan of 
Reorganization has been prepared. This 
Plan has been designed to meet the 
present difficult situation and to assure 





June 2nd, 1931 


to each class of present security holders 
an equitable share in future earnings. 


The Plan, briefly, is to form a New 
Company, with a capitalization of First 
Mortgage Bonds (including First Mort- 
gage Sterling Debenture Stock) and one 
class of shares, which will take over the 
undertakings and assets of the above- 
named companies. The new Bonds and 
Debenture Stock will be on an income 
basis for five years. These new securi- 
ties will be made available for exchange 
for the existing securities on the basis set 
outin the Plan. No new money is being 
asked for. 


Reduction in Capital 


The authorized capitalization of the 
New Company wil! consist of $100,000,- 
000 First Mortgage Bonds, including 
First Mortgage Sterling Debenture 
Stock, and of 2,000,000 shares without 
par value. Of the Bonds, $65,000,000 
will be authorized for immediate issue 
as 30-Year 54%% Bonds and Sterling 
Debenture Stock which will be on an 
income basis for five years but will bear 
fixed interest thereafter. 


The issued capitalization of the New Company on the carrying out of the Plan will compare as follows with 


the existing capitalization:— 


Present Capitalization, May 1, 1931 


(Excluding Anglo) 


Common—1,521,750 no par value Shares. 


.--$103,832,266.00 


$44,365,566.00 
35,466,700.00 
24,000,000.00 








Estimated Capitalization New Company 


(Excluding Anglo) 


$51,058,522.00 


**Wayagamack News Co.__$1,431,774.00 
**%*Ha, Ha, Bay Co... _-_----- 


137,300.00 1,569,074.00 


$52,627,596.00 








Capital Stock—1,547,141 no par value Shares. 


*In addition to the above Bonds, a further $8,000,000 (approzimately) of new Bonds will be issued in exchange for a like amount of Laurentide 
Firet Mortgage Bonds now pledged as collateral to Bank loans. 


**Guaranteed British Treasury, Bonds not exchanged. 


***Bonds not exchanged. 
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The Committee will have power to 
sanction the issue of additional First 
Mortgage Bonds of the 30-Year 544% 
issue, provided that the total is not to ex- 
ceed $65,000,000, and of such additional 
Shares as may be considered necessary. 


The Committee has deemed it unwise 
to have the New Company assume the 
obligations of Canada Power & Paper 
under the contract for the acquisition of 
a controlling interest in Anglo Canadian 
Pulp & Paper Mills, Limited, and there- 
fore that company is not included in the 
present Plan. 


Distribution to Present Security 
Holders 


The Plan provides that holders of 
existing First Mortgage Securities will 
receive First Mortgage Securities of the 
New Company and, as compensation for 
loss of accrued interest and foregoing 
fixed interest for the first five years, will 
receive Shares of the Capital Stock of the 
New Company. Holders of Laurentide 
and Wayagamack Series of Canada 
Power & Paper Debentures will receive 
@ percentage of new First Mortgage 
Bonds together with Shares of the Capi- 
tal Stock of the New Company. Holders 
of existing preferred and common Shares 
will receive Shares of the Capital Stock 
of the New Company. 


To summarize the position of each 
class of security holders under the Plan. 


Bre.tco BonpHOLDERS receive $125 of 
New First a Bonds and One 
Share of New Stock for each $100 of 
present Bonds. 


Bre.Lco PREFERRED SHAREHOLDERS re- 
ceive Three Shares of New Stock for 
each present Preferred Share. 


WayaGcamack Putp & Paper First 
MortGcace BonpHOLDERS receive $125 
of new First Mortgage Bonds and One 
Share of New Stock for each $100 of 
present Bonds. 


Port ALFRED BoNDHOLDERS receive 
$100 of New First Mortgage Bonds and 
One Share of New Stock for each $100 
of present Bonds. 


Port Aurrsep First Morteace Rec- 
ISTERED DEBENTURE STOCKHOLDERS re- 
ceive £20 of New First Mortgage Ster- 
ling Deber ture Stock and One Share of 
New Stock for each £20 of present First 
Mortgage Registered Debenture Stock. 


Port ALFRED PREFERRED SHARE- 
HOLDERS receive One and one-half Shares 
of New Stock for each present, Preferred 
Share. 


St. Maurice BonpHOLDERS receive 
$100 of New First Mortgage Bonds and 


One Share of New Stock for each $100 of 
present Bonds—Series ‘‘A’’ or “B.’’ 


St. Maurice First Mortaeace Rec- 
ISTERED DEBENTURE STOCKHOLDERS re- 
ceive £20 of New First Mortgage Ster- 
ling Debenture Stock and One Share of 
New Stock for each £20 of present First 
Mortgage Registered Debenture Stock. 


St. Maurice PREFERRED SHARE- 
HOLDERS receive One and one-half Shares 
of New Stock for each $100, or for each 
20 Shares of $5 (£1) each, of present 
Preferred Stock. 


ANTIcosT1 BONDHOLDERS receive $100 
of New First Mortgage Bonds and One 
Share of New Stock for each $100 of 
present Bonds, 


ANTICOSTI PREFERRED SHAREHOLDERS 
receive One and one-half Shares of New 
Stock for each present Preferred Share. 


CANADA PowER & PAPER DEBENTURE 
Ho.pers receive $15 of New First Mort- 
gage Bonds and One and one-half Shares 
of New Stock for each $100 of present 
Debentures— Laurentide or Wayaga- 
mack Series. 


CanaDa Power & Paper SHARE- 
HOLDERS receive One Share of New Stock 


for each Ten present Shares. 


Provision has been made in the Plan so 
that the odd Common Shares of Belgo, 
Port Alfred, St1 Maurice and Wayaga- 
mack, pies snaps Ren the hands of the 
public, may be exchanged for new Shares. 


This scale of distribution is based not 
_— upon a careful analysis of the assets 
and earring power represented by each 
existing security, but upon such other 
important factors as inter-company ob- 
ligations (including leases), the effect of 
separation upon operating cosis, existing 
newsprint contracts and the advantage 
of maintaining a well-established selling 
organization. 


Management 


The Committee recognizes that hold- 
ers of securities who forego fixed charges 
for five years will expect assurance as 
to management, ener 3 during the 
period in which their right to receive 
interest depends or earni and current 
assets. The Plan provides, therefore, 
that the Committee will nominate a 
majority of the new Board of Directors 
to serve for five years. 


Co-operation of Important Interests 


The Plan has been submitted to the 
Bankers of the Corporation (the Bank 
of Montreal and The Royal Bank of 
Canada) who have expressed their will- 


ingness, if the roupeeatee Plan is car- 
ried out, to make banking arrangements 
with the New Company which the Com- 
mittee considers will be satisfactory. 


Holders of large amounts of all classes 
of the securities have assured the Com- 
mittee that they will support the Plan. 


Prospects 


While it is pot possible to forecast ac- 
curately the operating results of the New 
Company, the Committee believes that 
the Plan provides the foundation for suc- 
cess, first by creating a capital structure 
which will not involve burdensome fixed 
charges in the earlier years during which 
conditions will be most difficult, and 
secondly by permitting the accumulation 
of working capital. 

_ The unknown factors ia the situation 
include the percentage of mill capacities 
for which markets may be found and the 
prices which will prevail, but, given 
prices on any fair basis and assuming 
the fulfilment of existing newsprint con- 
tracts, the Committee feels warranted in 
expecting results which will be advanta- 
geous to those participating in the Plan. 


The Committee believes that no _— 
of properties in the newsprint industry 
will be better balanced: for economic 
production or will possess more favorable 
prospects than the New Company, pro- 
viding a reorganization is anvaneot along 
the lines indicated. 


General 


A Deposit Agreement has been exe- 
cuted by the Committee and lodged with 
each of the Depositaries (the Bank of 
Montreal and The Royal Bank of 
Canada). A copy of this Agreement is 
annexed to and is part of the Plan. 
Security holders become parties to the 
Agreement and entitled to participate in 
the Plan by depositing their securities 
with one of the Depositaries. The Bank 
will issue to each depositor an appro- 
priate Deposit Certificate. The Commit- 
tee is acting without compensation and 
there will be no expense to depositors 
except for postage and insurance. Ex- 
penses in connection with the Plan are 
ultimately to be assumed by the New 
Company. 


The Committee strongly urges all security 
holders to study the Plan and Agreement 
and to promptly forward their securities 
endorsed as required, to the nearest Deposi: 
tary. The members of the Committee have 
no hesitation in expressing their conviction 
that the support of the Plan by the prompt 
deposit of securities is in the best interests 
of all the security holders. 


On behalf of the Committee: 
CHAS. A. DUNNING, Chairman. 





COMMITTEE: 


HON. CHAS. A. DUNNING, P.C. 


Chairman 
R. H. COLLIS 
of Kitcat & Aitken, London, England 


NORMAN J. DAWES 


President, Montreal Board of Trade 


H. D. LOCKHART GORDON, C.A. 
Cigpgom 


oronto 


STRACHAN JOHNSTON, K.C. 
Tilley, Johnston, Thomson & Parmenter, 
Toronto 





Gordon, Dilworth, Guilfoyle & 


STEWART KILPATRICK 
Govett, Sons & Co., London, England 


E. A. MACNUTT 


Treasurer, Sun Life Assurance Company 
of Canada 


JOHN J. RUDOLF 
A. Iselin & Co., New York 


GORDON W. SCOTT, C.A. 
P. S. Ross & Sons, Montreal, Secretary 
1619 The Royal Bank Building, Montreal 


Applications for copies of the Plan and the Deposit Agreement should be made to the Secretary 


or to the Depositaries 


DEPOSITARIES: 


BANK OF MONTREAL 
THE ROYAL BANK OF CANADA 


COUNSEL: 


J. L. RALSTON, K.C. 


Mitchell, Ralston, Kearney & Duquet, 
ontrea 
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QQUESTIONS AND ANSWERS 


What is a ‘‘shopping center’’? 

For the purposes of ‘‘Population and its 
Distribution,’’ a town with three or more 
department stores with a rating of more 
than $200,000 each, has been designated a 
“shopping center’’—except where a town 
of this type is obviously subordinate to a 
larger city near-by, in which case the smaller 
town is designated a ‘‘sub-center.”’ 


What is a ‘‘shopping area’’? 

In general, the territory within which one 
of these ‘‘shopping centers’’ is more acces- 
sible than any other ‘‘shopping center.” 


Into how many “shopping areas’’ is the 
country divided? 
681. 


Do more people live in the five cities above 
1,000,000 in population or in the 1,332 towns 
between 2,500 and 5,000 in population? 
15,064,555 people—12.3 % of the total popu- 
lation—live in the cities of more than a 
million. 4,717,590 people—3.8% of the 
population—live in towns from 2,500 to 
5,000 in size. 


How many shopping areas is it necessary 
to cover to reach one quarter of the country’s 
population? 

13 areas have a population of 34,382,379— 
or 28% of the total. 


How many shopping areas must be added to 
reach the second quarter of the population? 
68. They contain 26.9% of the total. 


How many must be added to reach the 
third quarter? 
162—containing 22.4% of the total. 


How many areas must be covered to reach 
the fourth quarter? 

438 areas, tributary to centers of less than 
25,000, contain 22.7% of the total popu- 
lation. 


What important shopping area ranks high- 
est in individual income tax returns in 
proportion to population? 

The San Francisco area, where one person 
out of 13 makes a return. In the New York 
City area, one person out of 14 makes a 
return. In the Chicago area, one person out 
of 15. 


How many families—individual income tax 
returns—farms—home telephones—resi- 
dential lighting customers—automobiles 
costing under $1000—and automobiles cost- 
ing over $1000—in each State?... How 
many people—individual income tax re- 
turns—automobiles costing under $1000— 
and automobiles costing over $1000—in each 
County in the United States? 


The answers to these and many other 
significant questions are at your fingertips 
in ‘‘Population and its Distribution.” 

9 


J. WALTER THOMPSON Company 


New York, Chicago, St. Louis, Boston, 
Cincinnati, San Francisco, Los Angeles + 
Montreal, Toronto + London, Paris, Madrid, 
Berlin, Stockholm, Copenhagen, Antwerp + 
Alexandria, Port Elizabeth - Buenos Aires, 
Sao Paulo + Bombay + Melbourne, 
Sydney + Batavia + Wellington - Osaka 


Where your 





sales afte 








Markets are people. ‘‘Population and its 
Distribution’’ will be the index of market 
opportunities for the next ten years... 640 
pages. Page size 8% by 11 inches. 90 pages of 
maps. Bound in maroon board. Price $10— 
refunded if, after 5 days’ examination, you 
decide to return the book. 


Ready . . . new tabulations of 
1930 census population figures 


. 2. mew analyses of individual 
income tax returns 


... new information on retail 
shopping areas in 


*“POPULATION 


and its 


DISTRIBUTION” 
5th Edition—just off the press 


V VERE they live — what they 
earn — where they shop — only with 
this knowledge can the present need 
of economy in sales effort be met. 


It’s all in the new 5th Edition of 
“Population and its Distribution.” 
Tabulations arranged not from the 
standpoint of statistics, but sales. The 
selection of markets. The establish- 
ment of quotas. The allocation of sales 
and advertising appropriations. 


Look through “Questions and An- 
swers’—they suggest the range of in- 
formation at your command in “ Pop- 
ulation and its Distribution.” 


Previous editions have been called 
indispensable by the leaders of Amer- 
ican business. The new, expanded 
edition—published for the authors, 
J. Walter Thompson Company, by 
Harper & Brothers—will have even 
wider usefulness. The price is $10. 

Examine the book for 5 days, and 

if it does not meet your expecta- 
tions, return it. Your money will 
be refunded. The coupon is for 
your convenience in ordering. 


eee. 











oS Waker Thompson Company, Dest. 2 

E 420: Lexington “Avenue, New York, Ne 

“Please send me copies of“ Pepulatte 
and tts Distribution,*’ 5th Edition, at SiO: 

per copy. lam privileged to: retarsn the: 
book within § days, and my money withhe =: 
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The Financial Situation. 

The New York Federal Reserve Bank, under date 
of June 1, gave out a statement which will probably 
excite no adverse comment, being taken as a matter 
of course, but which deserves close examination. 
The statement is merely to the effect that our Fed- 
eral Reserve Banks have accepted participation in 
the banking credit to be extended to Austria. The 
precise form of the statement is of importance, and 
we accordingly quote it in full as follows: “The 
Federal Reserve Bank of New York, in association 
with other Federal Reserve Banks, has agreed to 
participate with banks of issue and with the Bank for 
International Settlements in a credit arrangement 
in favor of the Austrian National Bank. The par- 
ticipation of the Federal Reserve Banks in the 
arrangement takes the form of an agreement to pur- 
chase prime commercial bills.” 

There can be no doubt regarding the meritorious 
character of this arrangement. Austria is in need 
of banking accommodation, and this need is appar- 
ently urgent, but is it the province of the Reserve 
Banks to go out of their way to aid in extending such 
a credit? We may go further and ask whether, in- 
deed, the Reserve Banks have authority to enter into 
transactions of that kind. We can find nothing to 
support the contention, and to us it seems to lie out- 
side the proper sphere of action of the Reserve 
Batiks. We raised the point when the Reserve Banks 
extended a credit of $200,000,000 to the Bank of 
England back in 1925, and there were, of course, 
graver objections in that case because of the immense 
size of the credit. Since then the Reserve Banks 
have extended bank credits to numerous other and 
minor countries like the one now extended to the 
Austrian National Bank. 

As already stated, there can be no question as to 
the merit of the transaction per se, nor can there be 
any doubt that the credit is amply secured. It may 


surely be taken for granted that every precaution 
in that respect has been taken. But that does not 
settle the point as to the power of the Federal Re- 
serve institutions to engage in commitments of that 
kind. The notice, as we have quoted it above, takes 
care to say that the participation takes the form of 
an agreement to purchase commercial bills. The Re- 
serve Banks are clearly authorized to engage in the 
buying and selling of commercial bills, but in the 
present instance, as in other instances, it is neces- 
sary to look beyond the mere form of the transaction 
to get at its substance and purpose. 

What reason have the Reserve Banks for wanting 
to purchase Austrian commercial bills outside of 
the desire to place a fund at the disposal of the 
Austrian National Bank with a view to helping Aus- 
tria out of its present troubles? Evidently none. 
We do not wish to be misunderstood. We do not 
oppose the idea of extending a credit to the Austrian 
Bank, and we do not think that American capital 
should be withheld when it is so certain to be bene- 
ficial, especially in a time of emergency like the 
present, but that is a matter for our private banking 
institutions, which have funds in overwhelming 
abundance available and whose operations extend to 
all parts of the globe. Even in the case of the $200,- 
000,000 credit to the Bank of England it was supple- 
mented by a private credit of $100,000,000 from an 
American banking syndicate headed by J. P. Mor- 
gan & Co. 

It was certainly never contemplated by the fram- 
ers of the Reserve Act that the Reserve Banks should 
cast about for opportunities to extend aid to outside 
countries and to outside sources. And if it had been 
thought that there was any likelihood of the Reserve 
Banks undertaking to engage in such transactions, 
express prohibition against anything of the kind 
would have been incorporated in the Act itself. 

Grave dangers attend practices of that kind, and 
for that reason it would have to be opposed even if 
clear authority existed for the action, which, how- 
ever, is not the case. The sole justification that can 
be offered for anything of the kind is the permission 
granted by the Reserve Act to engage in the purchase 
and sale of commercial bills, but it was never con- 
templated that this should be or could be made a 
cloak for extending a foreign credit secured by com- 
mercial bills. The Reserve Banks carry all the cash 
reserves of the member banks, these latter not being 
required to hold a single dollar of reserve in their 
own vaults, and the utmost precaution should at all 
times be taken to prevent the use of the reserves held 
by the Reserve Banks for any purpose other than 
that designed by the Act. Nor should any transac- 
tions ever be entered into likely to jeopardize such 
reserves. 

In the present instance the amount involved is 





presumably small, though no information on that 
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point is vouchsafed, but in the case of the English 
credit of $200,000,000 in 1925, which was never 
availed of, there was grave danger that in event of 
an emergency the reserves of the Reserve Banks 
might be seriously entrenched upon, especially as it 
was a revolving credit, and the credit had to be 
kept constantly good. It is the principle that must 
be kept in mind and not the amount involved in any 
particular case. If authority really existed to en- 
gage in transactions of that kind it would have to be 
viewed with grave apprehension. 

As already stated, the Reserve Banks hold all the 
reserves of the member banks, and they can only 
make these reserves available for loaning or extend- 
ing credit by putting out Reserve notes. Now, what 
is the character of these Reserve notes? The Reserve 
Act describes them as: “Obligations of the United 
States which shall be receivable by all National and 
member Banks and Federal Reserve Banks, and for 
all taxes, customs and other public dues.” What 
right or power have the Reserve Banks to issue notes 
in this country which are declared to be obligations 
of the United States for the purpose of making loans 
or extending credits to foreign countries? The ques- 
tion answers itself. 

Another point is worth noting. It was never con- 
templated that the Federal Reserve Banks should 
partake of the character of a central bank or act as a 
central bank. Any suggestion of that kind would 
have been frowned upon if made during the discus- 
sions in Congress regarding the powers to be con- 
ferred upon the Reserve institutions. Yet for a long 
time the Reserve Banks have been acting, or at least 
the New York Reserve Bank has been acting, in the 
capacity of a central bank in fixing its rates of dis- 
count and fixing, likewise, its buying rates for bank- 
ers’ acceptances. Now we have another illustration 
going to show that in the matter of extending credits 
to foreign banks they are acting in the capacity of 
central banks. The announcement of the Reserve’s 
participation in the Austrian credit is careful to 
state that it is acting in connection “with other banks 
of issue,” the Federal Reserve Banks being banks 
of issue, and, what is more, that it is acting jointly 
with the Bank for International Settlements. 

Not so long ago it was supposed that the Federal 
Reserve Banks had agreed to hold entirely aloof 
from the Bank for International Settlements except 
that they would maintain relations with them the 
same as they have with other central banks. But the 
New York “Journal of Commerce,” in describing, on 
June 2, the process that will be followed by the Re- 
serve Banks in acquiring the Austrian commercial 
bills which they mean to take over, took occasion 
to say: 


“In the actual purchase of the bills the officials 
of the Bank for International Settlements will act 
as agents of the Reserve Banks, examining the accept- 
ances to be purchased and taking care of other details 
necessary to the carrying out of the terms of the 
credit. The bills and documents will be held in trust 
in the vaults either of the Bank for International 
Settlements or of the Austrian National Bank. . . . 

“As the bills are purchased they will be carried 
on the weekly statement of the Federal Reserve 
Board under the heading ‘Bills bought in open 


market.’ ” 

In view of all this, how complete may we assume 
is the disassociation of our Federal Reserve System 
from the Bank for International Settlements? 


Great success attended the offering this week by 
the United States Secretary of the Treasury of 
$800,000,000 Treasury bonds due in 1949 but redeem- 
able at the option of the United States at par and 
accrued interest on and after June 15 1946. Though 
the rate of interest in the bonds is only 314%, 
the subscriptions exceeded $6,000,000,000. These 
bonds are not exempt from the surtaxes, but ‘only 
from the ordinary taxes, Congress having refused the 
request of Secretary Mellon that all future issues of 
Government obligations be made exempt from the 
surtaxes as well as the ordinary normal income 
taxes, and the success attending the sale in this 
instance is clear proof that no adventitious aid of 
that kind is necessary for the floating of United 
States obligations. 
Candor, however, compels the statement that the 
Secretary did extend some valuable special privi- 
leges and did try in every way to add to the attract- 
iveness of the offering. One of these distinct advan- 
tages was the further reduction made in the rate of 
interest which the depositary banks are obliged to 
pay on Government deposits growing out of the pro- 
ceeds of the sale. In preparation for the new offer- 
ing he reduced the rate of interest which the deposi- 
tary banks must pay on such deposits from 1% to 
1% of 1%. The Secretary also gave notice that he 
would follow the same practice in the case of this 
issue of bonds that he had so long been pursuing in 
the case of sales of certificates of indebtedness, 
namely, to let the proceeds remain on deposit with 
the depositary banks through whom or for whom the 
subscriptions are made. These Government de- 
posits, as so frequently pointed out in these columns, 
are desirable for two distinct reasons. In the first 
place, the banks are not required to carry any re- 
serves against the same, differing in that respect 
from the ordinary commercial deposits, which do 
require the keeping of reserves, and if the depositary 
banks undertake to loan them out they stand to make 
the difference between the 144% they have to pay the 
Government and the rate they are able to obtain for 
the loans. However, this is an advantage only to 
the banks themselves, and with total subscriptions 
aggregating in excess of $6,000,000,000, the advan- 
tages named could not have been much of a consid- 
eration with the greater portion of the subscribers. 
In the last analysis it is the plethora of loanable 
funds that is responsible for the superb success of 
the offering. But while it is gratifying to find it so 
easy to float Government obligations at a time when 
resort to the investment and money markets is found 
so frequently necessary by the Government, there 
are some qualifying considerations to bear in mind. 
These are referred to by former President Calvin 
Coolidge in one of his daily talks as printed in the 
New York “Herald Tribune” on Thursday morning 
of the present week. Mr. Coolidge possesses an 
unusual amount of hard common sense and he does 
not hesitate to express views quite at variance with 
those commonly prevailing. Our Federal Reserve 
banks, in the carrying out of their easy money policy, 
have reduced interest rates to the point where in the 
New York Federal Reserve District the rediscount 
rate is down to 114% per annum and the bill-buying 
rate down to only 1%, and we are asked to look upon 
this as the acme of perfection in the conduct of a 
great banking system. But Mr. Coolidge, with his 
usual perspicacity sees the reverse side of this pic- 








ture. Without referring directly or indirectly to 
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this policy of the Federal Reserve System, but merely 
discussing the huge subscriptions obtained by Sec- 
retary Mellon for his new Government loan, he goes 
on to give his own idea of what this means. 

He says that it indicates a very large amount of 
idle capital in the country, and this, he observes, is 
a good foundation, but not enough. “Money is bene- 
ficial mostly in proportion to its profitable use. 
Evidently capital is very timid. Faith and courage 
are also needed.” He then adds the following preg- 
nant truths: 


“No doubt the Government should borrow as 
cheaply as possible. But if fair wages and prices 
are to be maintained a fair price for money should be 
paid. The savings of the people in banks and insur- 
ance companies cannot make an adequate return 
with interest rates too low. Fair earnings for sav- 


ings are an important factor in the purchasing power 
of the people.” | 


Mr. Coolidge had evidently in mind the reduction 
in the interest rate by the banks on thrift deposits 
which followed the recent action of the Federal Re- 
serve Banks in reducing their bill rate to the abnor- 
mally low figure of 1%. It were to be wished that 
these truths could be pressed home upon our Federal 
Reserve authorities and they could be made to see 
that they would be well advised if they stopped from 
meddling with the money market and with banking 
credit, and could also be induced not to engage in 
foreign financial operations such as the credit just 
announced in favor of the Austrian National Bank, 
that being better left to the care of private bankers 
or home central banks. 





The death of Mortimer L. Schiff, the head of the 
eminent banking firm of Kuhn, Loeb & Co., is occa- 
sion for sincere regret. Mr. Schiff was still a com- 
paratively young man, having died on the eve of his 
o4th year, and he inherited all the excellent traits 
which commanded for his father, the late Jacob H. 
Schiff, such a prominent place in the financial world. 
Mr. Mortimer L. Schiff was quiet and unassuming, 
and always kept out of the limelight. He neverthe- 
less was active in the business of his firm and was 
held in high esteem in the banking and financial 
world. On the few occasions when he ventured to 
appear in print he gave expression to views that com- 
manded universal respect and showed great breadth 
of mind and a keen understanding of the problems 
which from time to time have so greatly disturbed 
the economic and financial world. His partners in 
the firm, Messrs. Felix M. Warburg, Otto H. Kahn, 
and Jerome J. Hanauer, will, we are sure, miss his 
sound and wise counsel. 





The rebound in the stock market this week, and, 
still more, in the bond market, is evidence that it is 
possible to carry gloomy views too far. After fur- 
ther sharp downward plunges in the early part. of 
the week, the stock and bond markets on Wednesday 
completely reversed their course and spurted up- 
ward with the same rapidity as they had previously 
been plunging downward. The rally is declared by 
market observers to have been the most pronounced 
which has occurred since the stock market crash in 
the autumn of 1929. A particularly encouraging 
feature was the way in which bond prices advanced, 
the recoveries in some instances reaching 10 points. 
These advances have been retained and were further 
improved upon during the rest of the week. It is 
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quite possible, however, to carry the jubilation too 
far. There need be no hesitation about saying that. 
at least in the case of the bond market the decline 
had proceeded to the point where all gloomy fore- 
bodings and possible adverse developments for a 
dozen years to come had been discounted, and it is 
a point gained to have that fact pressed home. 

At the same time, however, it must be borne in 
mind that underlying conditions have not changed. 
That was clearly shown in the action of our grain 
markets. The Farm Board, in accordance with pre- 
vious announcement, at the end of last week with- 
drew its support from wheat, and that put an end to 
the artificial prices which had been so long main- 
tained in the old crop options and more particularly 
the May option. The July option and the later ones 
had long been selling at normal prices in accord with 
the markets of the rest of the world. Unfortunately, 
however, all the options for the new crop have this 
week suffered further severe declines, the June 
option falling from 72c. June 1 to 6414c. June 4, but 
with the close yesterday at 67144c. The July option 
tumbled from 5954c. June 1 to 56%c. June 4, with 
the close yesterday at 60c. The Farm Board, 
through its subsidiary, the Grain Stabilization Corp., 
is supposed to be carrying 200,000,000 bushels, and 
no one knows what is to become of it. Cotton, an- 
other staple in which the Farm Board has acquired 
large amounts, also took a further plunge downward. 
Spot cotton in New York during May dropped from 
10c. a pound on May 8 to 8.65c. on May 28, and sold 
at 8.75¢e. May 29. On Tuesday of this week, June 2, 
there was a further decline to 8.35c., with the price 
yesterday 8.60c. 

Accounts regarding the steel trade also continue 
unfavorable, the steel mills being now reported as 
engaged to only 42% of their theoretic capacity 
against 44% last week, 45% the week before, and 
57% at the end of March, while prices for steel 
products have also further declined. Copper like- 
wise has shown renewed weakness, some sales of the 
metal having been reported at as low as 8c. for de- 
livery in Connecticut. But Rome was not built in 
a day, and perhaps from now on slow improvement 
can be expected. 





Brokers’ loans in the regular return of the Fed- 
eral Reserve Banks for the week ending Wednesday 
night show a further contraction in amount of $35,- 
000,000, following reduction of $275,000,000 in 
the six weeks preceding, making a total contraction 
for the seven weeks of $310,000,000. This week’s 
decline has extended to loaning in all the different 
categories, loans for own account of the reporting 
member banks having dropped from $1,191,000,000 
to $1,169,000,000; the loans for account of out-of- 
town banks from $207,000,000 to $199,000,000, and 
the loans “for account of others from $176,000,000 
to $171,000,000. The grand total of the loans is now 
down to $1,539,000,000, which compares with $4,101,- 
000,000 12 months before on June 4 1930. 

The Federal Reserve Banks have finally succeeded 
in moderately enlarging their holdings of accept- 
ances the present week, the amount now (June 3) 
being reported at $134,155,000 against $124,501,000 
a week ago on May 27. But perhaps this includes 
some foreign bills purchased as part of the credit 
extended to the Austrian National Bank. The dis- 
count holdings also stand somewhat larger, being 
reported this week at $172,826,000 against $152,- 
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852,000 last week. The holdings of United States 
Government securities remain virtually unchanged. 
The result is that total bill and security holdings, 
which constitute a measure of the amount of Reserve 
credit outstanding, are some $30,000,000 larger than 
a week ago, being reported at $907,016,000 against 
$876,489,000. Federal Reserve notes in circulation 
have increased still further, rising from $1,551,- 
808,000 to $1,583,574,000. Gold holdings have re- 
mained virtually unchanged, standing at $3,259,- 
110,000 this week against $3,259,273,000 last week. 





Insolvencies in business lines during May con- 
tinued more numerous than a year ago, and though 
the liabilities were still quite heavy, there was a 
reduction from the amount reported in May 1930. 
The records of R. G. Dun & Co. show 2,248 commer- 
cial failures in the United States for the month just 
closed, with a total indebtedness of $53,371,212. 
These figures compare with 2,386 similar defaults in 
April, for which the liabilities were $50,868,135, and 
2,179 in May last year owing a total of $55,541,462. 

The increase in the number of failures for the past 
month over a year ago was partly among manufac- 
turing concerns, as well as among traders, but as to 
the indebtedness it was almost wholly due to some 
heavy defaults in the trading division. Failures in 
the class embracing manufacturers numbered 552 
last month, with liabilities of $18,506,051; trading 
defaults, 1,570 for $25,069,472, and brokers and 
agents, 126 owing $9,795,689. In May 1930 there 
were 501 manufacturing defaults, with $23,133,319 
of indebtedness; 1,530 trading failures for $21,- 
285,493, and 148 of the third division, owing $11,- 
122,650. For the five months of 1931 insolvencies 
have been unusually heavy. There were for this 
year to date 13,117 commercial failures reported, 
involving in the aggregate $318,841,721 of liabilities ; 
for the same period of 1930 11,745 similar defaults 
occurred with an indebtedness of $273,958,321. The 
increase in the number of failures so far this year 
over a year ago was 11.7%, and as to the liabilities 
16.4% increase. For the month of May this year 
the increase in the number of failures over May of 
last year was only 3.1%, while the indebtedness 
reported shows a reduction this year of 6.1% from 
a year ago. ; 

The increase in failures in the manufacturing 
division for May is almost wholly in the section em- 
bracing iron foundries and allied lines; for manu- 
facturers of clothing; for furs, hats and gloves; 
printing and engraving, and bakers. On the other 
hand, quite a notable reduction appears for the large 
lumber class; for machinery and tools, and for glass 
and earthenware. Trading failures were much more 
numerous in May this year for general stores; deal- 
ers in dry goods; in furniture; in drugs, and among 
jewelers. There was also some gain for the grocery 
division; for dealers in hardware, and for furs, hats 
and gloves. While some large hotel failures were 
reported last month, the number for that class, which 
includes restaurants, shows a decrease. A reduc- 
tion also appears for the large clothing division, 

although the number and liabilities in that section 
were heavy. Take it altogether, the May failure rec- 


ord is somewhat better than for any preceding month 
this year. 





The stock market this week abruptly ended its 
long-continued decline, but this was not until after 


on a very extensive scale. 


further startling breaks on Monday and Tuesday, 
when it seemed that the bottom was about to fall 
completely out of the market, so large were the fur- 
ther losses on these two days. The upturn came, 
however, with great suddenness and appears to have 
been wholly unexpected. In many cases prices at 
the opening on Wednesday were several points 
higher than at the close on Tuesday, and during the 
day advanced several points more. As a few con- 
spicuous instances New York Central showed a net 
gain for the day of 514 points; Union Pacific a gain 
of 7%; Southern Pacific, 634; Western Union, 714; 
United States Steel, 5144; Norfolk & Western, 8; In- 
gersoll Rand, 9; Consolidated Gas of N. Y., 614; 
Allied Chemical & Dye, 814; American Can, 63%; 
American Tel. & Tel., 714; Atchison Topeka & Santa 
Fe, 6144; Rock Island, 6, and Auburn Auto, which 
always fluctuates widely and wildly, an advance for 
the day of no less than 42 points. This happened 
at a time when July wheat in Chicago, as a 
result of the termination of Federal Farm Board 
control, touched 565¢c., or the lowest level since 
1896. 

Two main circumstances were mentioned as re- 
sponsible for the sudden reversal of the course of the 
market. The first was the fact that many banking 
institutions had fixed 20% as an adequate margin 
against collateral loans as compared with 25% pre- 
viously and 30% or more in 1929. The influence, 
however, of that circumstance was doubtless exag- 
gerated and the real reason for the sudden great rise 
was no doubt that operators for a decline had over- 
shot their mark and were now scared into covering 
The second reason for 
the sharp rise was that the St. Louis-‘San Francisco 
RR. had definitely arranged for taking care of cer- 
tain underlying bond issues due the first of July. 
This unquestionably was responsible for the big re- 
coveries in the prices of all the different St. Louis- 
San Francisco issues, stocks and bonds. 

It is to be noted that the recovery in the bond 
market has been quite as noteworthy, and in many 
cases more noteworthy than the recovery in the stock 
market. We may give as illustrations: Chic. Milw. 
St. Paul & Pac. 5s, which sold at 50 on June 1, closed 
at 5714 on June 5; Chic. R. I. & Pac. Ry. ref. 4s, which 
sold at 8514 on June 3, closed yesterday at 935%; 
Missouri-Kansas-Texas RR. 5s sold on June 3 at 80 
and closed yesterday at 90; Missouri Pacific gen. 4s 
sold at 54 on June 2 and closed yesterday at 5734; 
Penn. RR. deb. g. 414s sold at 9014 on June 2 and 
closed yesterday at 94, and St. Louis-San Francisco 
con. 414s series A, which had sold down to 40 on 
June 2, closed yesterday at 5614. Much was also 
made of the fact that the Rock Island RR., which 
had reduced its dividend from 134% to 114%, now 
declared a quarterly dividend of 1% when no divi- 
dend at all had been expected. 

Many unfavorable dividend changes were an- 
nounced during the week. American Car & Foundry 
Co., on June 2 declared a quarterly div. of 25c. a 
sh. on the common stock, as compared with 75c. a sh. 
on April 1 last; Kennecott Copper Co. on June 1 
declared a quar. div. of 25c. a sh. as compared with 
50c. a sh. paid in each of the three preceding quar- 
ters; Utah Copper Co. on June 1 declared a quar. div. 
of $1.50 a sh. on the capital stock, par $10, as against 
$2 a sh. paid in each of the four preceding quarters; 
Youngstown Sheet & Tube Co. declared a quar. div. 








of 50c. a sh. on the common stock as compared with 
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$1 in the preceding quarter and $1.25 a sh. each 
quarter previously ; Chicago Rock Island & Pacific 
Ry. on June 3 declared a div. of $1 a sh. on the com- 
mon stock as compared with a quarterly distribu- 
tion of $1.25 a sh. three months ago; Associated Oil 
Co. declared a quar. div. of 35c. a sh. as against 5c. 
a sh. three months ago; Phelps Dodge Corp. declared 
a quar. div. of 25c. a sh. on the common stock as com- 
pared with 50c. a sh. quarterly previously; Tide 
Water Oil Co. declared a quar. div. of 15c. a sh. on 
the common stock as against 20c. a sh. each quarter 
previously; American Steel Foundries declared a 
quar. div. of 25c. a sh. as compared with 75c. a sh. 
previously ; Endicott-Johnson Corp. declared a quar. 
div. of 75e. per sh. on the common stock; previously 
this issue has been receiving $1.25 a sh. each quarter. 

Wednesday’s recovery was not only maintained 
onyThursday and Friday, but was carried still fur- 
ther, though some shading of prices occurred at the 
close on Friday. 

Call loans on the Stock Exchange throughout the 
whole week did not deviate from 144%. In the fur- 
ther break on Monday and Tuesday many new low 
records for the year were established, and a few 
more occurred on the days when the general market 
moved sharply upward. Altogether 583 stocks 
touched new low figures for the year during the week. 

Trading was on a greatly increased sale. Saturday 
was Memorial Day and a holiday. The sales on the 
New York Stock Exchange on Monday were 3,102,- 
380 shares; on Tuesday, 3,316,848 shares; on Wed- 
nesday, 3,305,717 shares; on Thursday, 3,170,180 
shares, and on Friday, 2,846,070 shares. On the 
New York Curb Exchange the sales on Monday were 
662,122 shares; on Tuesday, 624,611 shares; on 
Wednesday, 599,490 shares; on Thursday, 549,408 
shares, and on Friday, 393,050 shares. 

As compared with Friday of last week, prices are 
higher all around, notwithstanding the prodigious 
breaks early in the week. General Electric closed 
yesterday at 3934 against 385% on Friday of last week; 
Warner Bros. Pictures at 7 against 614%; Elec. Power 
& Light at 3414 against 3314; United Corp. at 2034 
ex-div. against 1914; North American at 643% ex-div. 
against 6334; Pacific Gas & Elec. at 42 against 42; 
Standard Gas & Elec. at 611% against 5814; Con- 
solidated Gas of N. Y. at 901% against 8634; Columbia 
Gas & Elec. at 245 against 25; International Har- 
vester at 41 against 4314; J. I. Case Threshing Ma- 
chine at 717% against 651%; Sears, Roebuck & Co. at 
5034 against 4914; Montgomery Ward & Co. at 1734 
against 1734; Woolworth at 6654 against 66; Safeway 
Stores at 4914 against 4814; Western Union Telegraph 
at 10714 against 9954; American Tel. & Tel. at 16834 
against 16474; Int. Tel. & Tel. at 247% against 2414; 
American Can at 9954 against 95; United States 
Industrial Alcohol at 30144 against 2834; Commercial 
Solvents at 13 against 1134; Shattuck & Co. at 191% 
against 1814; Corn Products at 65 against 5714, and 
Columbia Graphophone at 7 against 714. 

Allied Chemical & Dye closed yesterday at 113 
against 105 on Friday of last week; E. I. du Pont de 
Nemours at 80 against 7434; National Cash Register 
at 22 against 2054; International Nickel at 113% 
against 1014; Timken Roller Bearing at 34 against 
371%; Mack Trucks at 27% against 2234; Yellow 
Truck & Coach at 7% against 64%; Johns-Manville 
at 51 against 435; Gillette Safety Razor at 2514 
against 2314; National Dairy Products at 3314 against 
3414; National Bellas Hess at 47% against 5; Associated 








Dry Goods at 20 against 18% bid; Texas Gulf 
Sulphur at 3314 against 3514; American & Foreign 
Power at 2514 against 2374; General American Tank 
Car at 577% against 56; Air Reduction at 78 against 
741% bid; United Gas Improvement at 277% against 
26%; Columbian Carbon at 64 against 62; Universal 
Leaf Tobacco at 30% bid against 2914; American 
Tobacco at 10754 against 104; Liggett & Myers at 
6414 against 66; Reynolds Tobacco class B at 49 
against 473; Lorillard at 1434 against 1334, and 
Tobacco Products class A at 11 against 111%. 

The steel shares have been conspicuous in the 
recovery. U.S. Steel closed at 92144 yesterday as 
against 91 on Friday of last week; Bethlehem Steel 
closed at 4414, against 403%; Vanadium at 3034, 
against 2654; Republic Iron & Steel at 1234, against 
1114, and Crucible Steel at 3814, against 3334. In 
the motor stocks Auburn Auto closed yesterday at 
167, against 157% on Friday of last week; General 
Motors at 34%, against 34; Chrysler at 1614, against 
16; Nash Motors at 251%, against 2414; Packard 
Motors at 654, against 6144; Hudson Motor Car at 
131K, against 127%, and Hupp Motors at 7, against 
654. In the rubber stocks Goodyear Tire & Rubber 
closed yesterday at 3534, against 3314 on Friday of 
last week; U. S. Rubber at 12%, against 105%, and 
the preferred at 22, against 20. 

The railroad stocks have been leaders in the up- 
ward movement. Pennsylvania RR. closed yester- 
day at 4934, against 4454 on Friday of last week; 
Erie RR. at 1834, against 15; New York Central at 
8114, against 777%; Baltimore & Ohio at 52, against 
50; New Haven at 721%, ex-dividend, against 65; 
Union Pacific at 158%, against 150; Southern Pacific 
at 7714, against 724%; Missouri Pacific at1814, against 
1814; Missouri-Kansas-Texas at 135%, against 1114; 
St. Louis-San Francisco at 181%, against 11%; 
Southern Railway at 311%, against 2934; Chesapeake 
& Ohio at 34, against 30; Northern Pacific at 38%, 
against 33, and Great Northern at 531%, against 461%. 

The oil stocks have been laggards owing to the 
demoralization of the crude oil market. Standard 
Oil of N. J. closed yesterday at 34, against 33 on 
Friday of last week; Standard Oil of N. Y. at 14%, 
against 1534; Standard Oil of Calif. at 3454, against 
34; Atlantic Refining at 1314, against 1254; Texas 
Corp. at 20 ex-dividend, against 191%; Richfield Oil 
at 11%, aganist 13%; Phillips Petroleum at 534, against 
554, and Pure Oil at 534, against 5%. 

The copper shares have not moved upward with 
the rest of the list, because of the further decline in 
the price of the metal. Anaconda Copper closed 
yesterday at 21, against 2234 on Friday of last week; 
Kennecott Copper at 1634, against 1614; Calumet 
& Hecla at 6, against 574; Calumet & Arizona at 
251% bid, against 27; Granby Consolidated Copper 
at 1114, against 11; American Smelting & Refining 
at 29, against 2734, and U. S. Smelting & Refining 
at 147%, against 15. 





Stock trends on the exchanges in the important 
European financial centers showed much the same 
tendencies, this week, as the New York market. De- 
clines were general at London, Paris and Berlin in 
the early sessions, but when reports of the sharp 
recovery at New York were received improvement 
set in everywhere. Share prices at London were re- 
ported at their record low points since 1922 early 
this week, while Berlin prices also provided record 





lows for some vears. Paris prices also were sharply 
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depressed, notwithstanding the plethora of money 
available for investment in the French market. Ex- 
treme pessimism prevailed early this week at Brus- 
sels and Stockholm, both markets reporting “black 
days.” Political unsettlement, the lack of industrial 
progress and the prevalence of unemployment on a 
huge scale in all the industrial countries, are the 
chief factors preventing any material improvement 
on the European stock exchanges. The growing be- 
lief that Germany will apply soon for a moratorium 
on postponable annuities under the Young plan adds 
to the current uncertainty, while evidences of finan- 
cial distress in Australia, Brazil and Austria are 
anything but helpful. Indications of business gains 
are awaited everywhere with growing anxiety, but 
they remain difficult to discern. 

The London Stock Exchange was dull and lower 
in the opening session of the week. Renewal of 
forced liquidation from Glasgow was reported, and 
prices in most sections receded. British Government 
funds dropped with the rest on a movement of French 
exchange against London. International stocks were 
lower on depressing week-end reports from New 
York, while British industrial issues also fell with 
a few exceptions. Dealings Tuesday were similar 
to those of the preceding session, with weakness at 
New York, further sales from Glasgow and disturbed 
foreign exchanges all exerting a depressing influence. 
International issues were especially weak. A bright 
spot appeared in Anglo-Persian Oil shares, which 
advanced on declaration of a final dividend of 10%, 
as against expectations of 744%. After a hesitant 
opening Wednesday, prices tended to improve 
slightly. Gains were small, however, and business 
exceptionally dull owing to the absence of many 
brokers who left the City for the Derby. British 
funds provided the brightest feature, all issues stag- 
ing a sharp rally. Thursday’s session was decidedly 
better, owing chiefly to the favorable overnight re- 
ports from New York. Practically every section of 
the Exchange improved, with Anglo-American favor- 
ites showing the greatest gains. British funds were 
quiet but firm, while almost all British industrial 
stocks registered advances. The gains were extended 
in the dealings yesterday, both the gilt-edged and 
industrial sections advancing moderately. 

The Paris Bourse reflected the uneasiness now 
prevalent throughout Europe regarding the political 
situation at the opening Monday. Prices moved 
down throughout the list, with a slight recovery in 
the final hour wiping out only a small portion of the 
recessions. The monthly settlement was effected 
with money at 144% officially, but funds were avail- 
able as low as a sixteenth of 1%, dispatches said. 
Tuesday’s opening on the Bourse was very weak, as 
the overnight reports from New York and the sur- 
veys of the international political position were un- 
settling. Many issues dropped to new low levels 
for the movement in the early hours, but a wave of 
buying developed later in the day and brought prices 

back close to the previous close. In a few instances 
net gains were recorded. After an uncertain start, 

Wednesday, prices continued to move forward in 


modest fashion under the leadership of French bank 
stocks and the electrical and coal groups. Foreign 
securities were neglected, with the general tone 
The tone of Thursday’s dealings was 


rather soft. 


set by the overnight dispatches from New York. 
Stocks were sharply higher at the opening and the 


session. The scale of transactions also was much im- 
proved, buyers operating heavily. Dealings were on 
a more modest scale yesterday, but prices remained 
firm. . 3 . 3% $3 is 
Prices on the Berlin Beerse were lower:in a dull 
session Monday, as uncertainty prevailed generally 
regarding the outcome of the Chequers conversations 
in England this week-end and the home political situ- 
ation. Some of the selling was attributed to inter- 
ests affected by the plight of the Austrian Kreditan- 
stalt. Some improvement appeared late in the day 
on intervention by the Berlin banks. Tuesday’s deal- 
ings witnessed further recessions at Berlin, with 
foreign selling an important factor. Swedish Match 
and Karstadt Department Store shares were in heavy 
supply and large recessions resulted. Virtually all 
groups dropped, with German bank shares less af- 
fected than most others. A better tendency waggre- 
ported Wednesday, owing to such developments as 
improved reports from other markets, diminished 
foreign selling and easier money conditions. After 
a somewhat lower opening the atmosphere improved 
and most stocks closed the day with gains. A strongly 
optimistic session followed, Thursday, in conse- 
quence of the reports of a rising market at New 
York. Trading was small and confined largely to 
professional circles, but the activities were all on 
the constructive side and advances were general. A 
small volume of foreign buying orders also was re- 
ported. Some stocks gained four to seven points, 
while the general market level was up about two 
points. The gains were maintained in quiet dealings 
yesterday, with some stocks showing further ad- 
vances, 

Announcement by Secretary of State Henry L. 
Stimson that he would spend his summer vacation 
in Europe, incidentally conferring with high officials 
of several countries, has aroused much speculation 
on both sides of the Atlantic. Mr. Stimson made 
known in Washington, Wednesday, that he would 
depart at the end of June, accompanied by Mrs. 
Stimson, and return at the end of August. Although 
he emphasized that his mission would not be politi- 
cal, Mr. Stimson admitted, Washington reports 
stated, that he wanted to become better acquainted 
with the situation in Europe and would visit Italy, 
France, Germany, and Great Britain. The journey 
is to be informal and official ceremonies will be 
avoided. “Although Europe is confronted with the 
Russian situation, the projected Austro-German cus- 
toms union, reparations and war debts, it was under- 
stood,” a Washington report to the New York 
“Times” said, “that Mr. Stimson will probably direct 
such confidential talks as he may have with Euro- 
pean officials primarily to the prospects of the dis- 
armament conference which is scheduled to convene 
at Geneva next February.” Reports from Europe 
later this week indicated that the leading capitals 
found the announcement of intense interest. The 
comment of the Paris correspondent of the “Times” 
was that Mr. Stimson is “showing the courage of 
Daniel in coming to Europe at this moment.” All 
the troubles of Europe will probably be poured into 
his ears, it was suggested. In Berlin the visit was 
regarded as significant of a reawakening of Amer- 
ican official concern for Europe’s troubles. 





advancing tendency was continued throughout the 








Conversations at Chequers, near London, this 
week-end between Chancellor Henrich Bruening and 








Junn 6 1981.] 


FINANCIAL CHRONICLE Bes 


ly gaa 








Foreign Minister Julius Curtius of Germany, and 
Prime Minister Ramsay MacDonald and Foreign 
Secretary Arthur Henderson of Great Britain, have 
occasioned an immense amount of preliminary press 
discussion, with extremely little actually known of 
the plans of the respective Government leaders. Ar- 
rangements for the conversations were made early 
in April, and were formally announced at London 
and Berlin April 8. The meager official announce- 
ments merely indicated that the British Government 
had extended invitations to Chancellor Bruening 
and Dr. Curtius for a friendly week-end visit at the 
country residence of British Prime Ministers. The 
visit, it was added, would be for the purpose of dis- 
cussing questions of interest to both countries, and 
it was further stated that no subject had been ruled 
out of the discussion. At the time the invitations 
were extended, the questions of disarmament and of 
the Austro-German customs union proposal were 
foremost in the public eye, and it was assumed that 
the visit would deal mainly with such matters. It 
was also suggested by unofficial observers that the 
question of reparations might form an important 
part of the discussions. In the press forecasts of the 
past week, all emphasis has been placed on repara- 
tions and there seems to be ample reason for assum- 
ing, in the absence of official statements, that this 
question will, indeed, be prominent in the Chequers 
conversations. 

The two German Government heads left Berlin 
Wednesday night for Hamburg, where they em- 
barked next day on a liner for Southampton. They 
arrived at the British port yesterday. The plans 
include a dinner on their arrival at London, conver- 
sations at Chequers to-day and to-morrow, and cere- 
monies in their honor at London Monday. Before 
leaving Berlin, Chancellor Bruening placed before 
President Paul von Hindenburg the draft of an 
emergency decree which is believed to impose drastic 
new taxes and economies in Government, such meas- 
ures being necessary for the balancing of the budget. 
Their departure from the Reich coincided with grave 
rioting in Berlin and Hamburg by Communists and 
groups of unemployed. A meeting of the foremost 
industrialists of the Rhineland, which took place 
at Duesseldorf, demanded at the same time that a 
directory be formed with dictatorial powers to rule 
Germany with the aim of securing financial reforms, 
cessation of reparations payments and foreign finan- 
cial aid. Also indicative of German sentiment was 
the opening of a campaign at Dresden by Dr. Hjal- 
mar Schacht, former President of the Reichsbank, 
against further reparations payments. These inci- 
dents and others were cited in Berlin dispatches as 
evidence of the economic crisis through which Ger- 
many is passing. German necessities, thus illus- 
trated, are believed to insure that reparations will 
be a leading topic at Chequers. “The economic 
crisis, unless relieved, threatens to lead the Reich to 
Bolshevism or Fascism by next winter,” a Berlin 
dispatch of Wednesday to the New York “Herald 
Tribune” stated. 

In these circumstances great hopes have been 
pinned on the Chequers conversations throughout 
Germany, with frequent allusion made to the fact 
that the meeting will be the first of its kind between 
British and German representatives since the World 
War. Advice and counsel were showered upon the 
two German leaders in great profusion before their 





assumed that their primary purpose,” a report to 
the New York “Times” said, “is to ‘anroll’ the repara- 
tions issue in the Chequers conversations by way of 
a prelude to the more formal action which, it is be- 
lieved in political quarters and financial and indus- 
trial circles, the German Government cannot escape 
in the near future.” In a further report to the same 
journal, it was remarked that whatever the outcome 
of the conversations, a formal step by Germany for 
the revision of her present reparations commitments 
may be looked for within the next six weeks. “Such 
action, it is stated in competent quarters,” the dis- 
patch reported, “would automatically have to follow 
the proclamation of Chancellor Bruening’s new 
emergency levy and economy plans, which the Govern- 
ment is convinced will not be accepted by the Ger- 
man people unless they are accompanied by some 
parallel undertaking in the direction of forcing an 
early revision of the reparations obligations.” Diplo- 
matic circles in Berlin, a dispatch to the “Herald 
Tribune” said, do not expect Dr. Bruening to return 
from London with a revised reparation plan in his 
pocket, but rather with some ray of hope for the 
German taxpayers to compensate them for their 
added burdens. 

Although the current meeting is taking place on 
the invitation of the British Government, compara- 
tively little was said in London this week regarding 
the discussions. “Those in official circles profess 
not to know what requests the Germans will make 
at the week-end conferences,” a London report of 
Tuesday to the Associated Press said, “but it is 
pointed out that under the Young plan Germany can 
ask for postponement of certain conditional pay- 
ments for a two-year period in times of distress. 
Such a request for postponement must be made on 
90 days’ notice, after which a committee of experts 
would be set up to study the claims.” In France it 
was considered certain, a Paris report of Wednesday 
to the “Herald Tribune” said, that Chancellor Brue- 
ning and Foreign Minister Curtius will raise the 
question of a moratorium under the Young plan, or 
else revision of the plan. “As was to be expected,” 
the dispatch relates, “Paris refuses to consider a 
moratorium or reduction of any size without the 
proviso that the United States shall make a propor- 
tionate concession as regards the Allied war debts.” 
Equally important, it is added, is the French official 
insistence that Germany’s economic situation is not 
a justification for any immediate change in the 
Young plan. 





Recommendations for a sharp decrease in British 
unemployment insurance payments, as well as in- 
creased contributions by employers, the employed 
and the State, are made in the survey of the opera- 
tion of the State scheme by the Royal Commission, 
published in London Thursday. The study by the 
Commission, which was appointed by the Labor Gov- 
ernment, was due to the heavy strain occasioned by 
the scheme on the national exchequer. Although 
designed to be self-supporting, the huge total of 
British unemployed has necessitated an outflow dur- 
ing most of the current economic depression of about 
$5,000,000 a week more than the income, with the 
British Exchequer making up the deficit. The Fund 
is thus some $400,000,000 in debt. Suggestions now 
made by the Royal Commission would reduce the 
payments by about $165,000,000 annually, while con- 





departure, Berlin dispatches remarked. “It is 





tributions would be increased by $45,000,000. De- 
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spite such measures, the Fund will not balance on 
the present average of about 2,500,000 unemployed, 
but the deficit might be reduced to about $35,000,000 
a year, the Commission report states. It is esti- 
mated, moreover, that the scheme might again be- 
come self-supporting if the total of unemployed falls 
to 1,750,000. 

Changes recommended by the Commission, of 
which Justice Holman Gregory is Chairman, appar- 
ently relate entirely to the operation and not to the 
underlying principle of the scheme. Insurance 
premiums are at present paid by employers, em- 
ployees and the State in approximately equal propor- 
tions. An adult man, for instance, pays 14c. weekly 
into the fund, his employer 16c., and the State 15c. 
If the insured becomes unemployed, he received 17s. 
($4.13) a week. The Commission now recommends 
that payments to the unemployed should be based 
on payments to fully insured male adults of 15s. 
($3.85) a week, while it is further suggested that 
each of the three contributing parties pay 18c. 
weekly. Corresponding increases are recommended 
in the smaller premiums now paid in behalf of 
women and junior workers and corresponding de- 
creases in the benefits receivable when unemployed. 
The changes are justified, it is held, by the increased 
purchasing power of the benefits. Both employers 
and workers are criticized in the report for taking 
advantage of the scheme, and certain measures are 
suggested to tighten its administration. The Com- 
mission recommends the decrease or the abolition 
of relief payments to casual, intermittent or sea- 
sonal workers and their abolition for certain classes 
of married women. Differentiations are also sug- 
gested between workers coming under the scope of 
the insurance scheme proper and those receiving 
“transitional” benefits, although they have never 
made any contributions to the Fund. It is indicated 
in London reports that these recommendations of 
the Royal Commission will clearly prove distasteful 
to the more radical members of the Labor Party. 
Prime Minister MacDonald, therefore, may find his 
party badly split if he accepts the report. If he does 
not accept it, he faces the possibility of a Conserva- 
tive-Liberal coalition for his defeat, as the Liberal 


party is committed in advance to acceptance of the 
report. 





The financial storm that swept over Austria after 
the announcement early in May that Government aid 
would have to be extended the Kreditanstalt fur 
Handel und Gewerbe has moderated in the past week, 
owing largely to concerted credit arrangements in 
favor.of the National Bank of Austria, effected by 
the Bank for International Settlements and 10 lead- 
ing banks of issue. Reports last week indicated that 
the crisis in Austria was rapidly becoming acute, 
with heavy withdrawals continuing notwithstanding 
the extension of aid by the Austrian Government and 
private banking interests. Arrangements where- 
under credits in an unannounced amount would be 
made available immediately for use of the Austrian 
central bank were completed at Basle May 29. Ina 
statement issued by the B. I. §., it was remarked 
that the arrangements discussed at the preceding 
Board meeting had been completed. “Ten of the 
largest central banks, in addition to the B. I. 8. itself, 
have agreed to put at the disposal of the Austrian 
National Bank foreign exchange credits for use as 
required,” the communication stated. In order to 





provide direct personal contact, Francis Rodd, high- 
est British official of the B. I. 8., had departed for 
Vienna, it was added. No indication was given of 
the amount of the credit, nor were the names of the 
10 central banks disclosed. It was made plain in 
New York last Monday, however, that the Federal 
Reserve Bank of New York, in association with other 
banks of the system, had agreed to participate in 
the arrangements, such participation taking the 
form of an agreement to purchase prime commercial 
bills. The possible extent of the participation was 
not revealed. The Austrian National Assembly 
granted the Government authority of surety, last 
week, for all credits which foreign banks may grant 
the distressed Kreditanstalt after May 28. 





Trade of the Soviet Government of Russia with 
other countries remains a subject of absorbing in- 
terest in all lands, with almost equal attention being 
paid currently to the progress within Russia of the 
five-year plan of industrialization, which is appar- 
ently to be succeeded by a second five-year plan and 
possibly a third and fourth. In the British House 
of Commons further attacks on the Labor Govern- 
ment’s Russian policy were reported last month, 
with Sir Austen Chamberlain, Foreign Secretary in 
the preceding Conservative Cabinet, leading the de- 
bate. It was reported in a London dispatch to the 
New York “Times,” at the same time, that protests 
in Great Britain against Russian “dumping” are 
chiefly partisan and emotional, without much com- 
mercial or popular backing and without any sign 
of action on the part of the Government. French 
imports of Russian commodities, a Paris dispatch 
to the same journal states, have decreased consid- 
erably since last October, when the French Govern- 
ment, by decree, instituted a system of control over 
imports from the U. 8.8. R. Sixteen principal Rus- 
sian commodities are permitted entry into France 
only by special license, it is noted. German trade 
with the Soviet Government continues to expand 
under the system of Government guarantees of 
credits extended by German exporters, and this 
method also is employed in Austria. Soviet-Italian 
trade is fostered by a special agreement between 
the two Governments, and the two countries are now 
considering raising the limit of annual exchanges 
from 350,000,000 lire to 600,000,000 lire, an Associ- 
ated Press dispatch reports. The attitude of the 
new Republican Government of Spain toward Soviet 
trade may be assumed from the recent agreement 
wherein Russia was given a monopoly of the Spanish 
oil market. Czechoslovakia imports from Russia 
only those products which do not compete with home 
products. Rumania, Yugoslavia and Hungary do 
little business with the Soviets. 

Reports from independent observers in Russia 
indicate that the five-year plan is almost certain 
to be realized on paper in the amount of goods pro- 
duced. It has been remarked on more than one occa- 
sion, however, that quality has been sacrificed to 
the quantitative demands of the plan, with a further 
difficulty encountered through the tendency of many 
plants to produce only the roughest products with 
the idea of rolling up high production figures. Al- 
though the plan takes in the period to the end of 
1932, it is reported that plans are already being 
drawn for a second five-year plan to begin in 1933. 
In a Moscow dispatch of last Sunday from Walter 
Duranty, the well-informed correspondent of the 
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New York “Times,” it was indicated on the basis of 
an official outline that the new plan will proceed 
along the three chief lines of a greater provision of 
electrical power, the construction of “agricultural 
industrial plants,” and chemical development. The 
agricultural industrial plants, it was explained, will 
undertake canning and other forms of food prepara- 
tion and conservation on a gigantic scale both for 
home consumption and for export. The chemical 
development will have for its aim the improvement 
of land both for crops and cattle, not only by fer- 
tilization but by irrigation and other means. That 
the acute shortage of merchandise has been over- 
come to a degree was shown last month by discon- 
tinuance of the card ration system on everything 
but food and fuel. Further augmentation of the 
food and commodity supply is visualized, moreover, 
in an announcement late last month that taxes on 
petty independent producers are to be reduced one- 
third and encouragement given such production in 
other directions. Social progress, of which the 
Soviet Government may justly be proud, is shown 
by reduction of the number of homeless waifs in 
Russia to about 4,500 as compared to the 750,000 who 
roamed throughout the country 10 years ago. 
Thought-provoking, on the other hand, are the con- 
tinued difficulties with the Russian workers, who 
are accused of stupidity, carelessness and lack of 
skill. Troubles of this nature are especially appar- 
ent, it is said, in the production of machinery, large 
quantities being damaged or destroyed by careless- 
ness or actual sabotage. It was reported Tuesday by 
Mr. Duranty that a prize competition is to be inaugu- 
rated in the railway repair shops in an effort to over- 
come such “Socialist devils of bureaucracy, inertia 
and lack of individual initiative.” 





Incidents of increasing gravity in the dispute be- 
tween the Fascist Government of Italy and the Holy 
See were reported over the last week-end, with an 
open rupture considered more than a possibility for 
a while. The troubles arose out of Fascist allega- 
tions that high officers of Church organizations were 
fostering hostility to Fascism. Fascist students pre- 
cipitated minor riots, which finally ceased on the 
express order of Premier Mussolini. The latter in- 
tervened more definitely and in unexpected fashion 
last Saturday, when he ordered the disbandment 
throughout Italy of the lay society known as the 
Catholic Action. The police at the same time closed 
all Catholic clubs in Rome, as well as several play- 
grounds financed by the American Knights of Co- 
lumbus. Pope Pius countered by placing the Cath- 
olic Action under the direct tutelage of the bishops, 
which meant that the Holy See assumed responsi- 
bility for the organization and its acts. It was stated 
at the Vatican, last Sunday, that the series of inci- 
dents brought directly into question the Lateran 
Treaty and the collateral Concordat between the 
Holy See and the Italian State, and that an appeal 
had been made under these documents. The Fascist 
decree dissolving all organizations of Catholic youths 
in Italy was formally promulgated Monday, but at 
the same time action was taken for softening the dis- 
pute. An order was issued by the Vatican for dis- 
continuance of the anti-Fascist editorial campaign 
in the semi-official “Osservatore Romano,” while an 
Italian Government order was issued simultaneously 
to Fascist papers to stop publishing anti-Catholic 
editorials. Rome reports stated, early this week, 





that closely guarded diplomatic negotiations for set- 


tlement of the difficulty were in progress. 





Changes in Canadian tariff schedules that are 
expected to affect more than one-third of the annual 
United States exports to that country were an- 
nounced by Prime ‘Minister R. B. Bennett in his 
annual budget speech before the Ottawa House of 
Commons, Monday. Rates were reduced in a few 
instances, but most of the revisions were upward. 
Excepting in a few instances, an Ottawa dispatch 
to the Associated Press reported, alteration in rates 
is confined to the intermediate and general tariffs,. 
the latter affecting imports from the United States, 
while British preference tariffs were little altered. 
The changes were not general, the Prime Minister 
told the Commons, but were confined to such sched- 
ules as would assist in a downward adjustment of 
unemployment. The measure is also one of a num- 
ber announced by Mr. Bennett to increase Canadian 
revenues. Budget figures, as reported in the ad- 
dress, show total revenue for last year of $356,213,000 
and ordinary expenditures of $394,000,000. Compu- 
tation of revenue from all sources and expenditures 
for all purposes revealed a deficit of $75,244,973 for 
the year. Also of importance in the budget state- 
ment is a provision for farm aid on export wheat by 
means of an adjustment of freight rates. The Do- 
minion Government will absorb, in this fashion, five 
cents a bushel on the cost of transporting to the sea- 
board wheat produced in Western Canada. The 
tariff, apparently aimed in no small degree against 
the United States, will be supplemented by subsidies 
for the coal industry in the Maritime Provinces and 
Western Canada to the extent of $1,800,000 a year. 

A study of the Canadian tariff changes by Com- 
mercial Attache Lynn W. Meekins at Ottawa, made 
public by the Department of Commerce in Washing- 
ton Tuesday, indicates that the revision will affect 
174 items out of a total of about 800 items in the 
Canadian schedule. The changes, it is remarked, are 
predominantly upward, although a number of lower 
duties are provided, particularly on producers’ ma- 
terials. The British preferential rates are only 
slightly altered, with the changes mainly in the inter- 
mediate rates, applying to foreign countries having 
commercial treaties with Canada, and in the highest > 
or general rates, which are those applicable to prod- 
ucts of the United States, Germany, and other non- 
treaty countries. Of the commodities of particular 
interest to American exporters, the increase in duties 
include foodstuffs of various types, especially pre- 
pared foods, coal, automobiles valued over $1,200, 
certain structural materials and steel products, par- 
ticular classes of machinery, household linen, toys, 
watches and clocks. Unofficial estimates by Gov- 
ernment economists, reported in Washington dis- 
patches, indicated that more than $200,000,000 out 
of last year’s American exports of $659,000,000 to 
Canada will be affected by the tariff changes. Sec- 
retary of State Henry L. Stimson indicated Wed- 
nesday that the United States would not protest to 
the Ottawa Government against the changes, as the 
tariff is regarded as purely a domestic concern. 

Widespread discussion of the tariff issue in this 
country was a prompt aftermath of the increase in 
Canadian rates, with the suggestion freely made that 
the Canadian revision is, in a sense, a retaliatory 
measure. Most such discussions, unfortunately, are 
based on party preferences rather than on the results 
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of dispassionate study like that embodied in the pro- 
test against the Hawley-Smoot rates made by more 
than 1,000 American economists before the present 
rates were placed in effect. In European and South 
American countries, also, tariffs are at present the 
subject of much thought and agitation, with the 
high United States duties occasioning frequent and 
bitter comment. The European Union Commission 
at Geneva devoted a large part of its discussions, 
last month, to the question of tariffs, while the Inter- 
national Chamber of Commerce meeting in Washing- 
ton adopted a resolution urging removal of “obstacles 
to trade.” It is now reported in a Buenos Aires dis- 
patch to the New York “Times” that the tariff ques- 
tion will be one of the most prominent topics both 
at the Pan-American commercial conference in 
Washington next October, and the general Pan- 
American conference in Montevideo next May. 
“Chile seems determined to bring up the tariff ques- 
tion,” the report states, “Although its proposal will 
be for an inter-American tariff union, it is certain 
that the question cannot be brought before the Pan- 
American conferences without resolving itself into 
South American criticism of the United States 
tariff.” 





The National Bank of Bulgaria on June 4 reduced 
its rate of discount from 9% to 814%. Rates are 6% 
in Spain; 514% in Hungary and Italy; 5% in Ger- 
many and Austria; 4% in Norway; 314% in Den- 
mark and Ireland; 3% in Sweden; 214% in England 
and Belgium, and 2% in France, Holland, and Switz- 
erland. In the London open market discounts for 
short bills on Friday were 2 1/16@214% against 2@ 
21/16% on Friday of last week, and 2 1/16@214% 
for three months bills, the same as the previous Fri- 
day. Money on call in London on Friday was 114%. 
At Paris the open market rate remains at 174%, and 
in Switzerland at 114%. 





The Bank of France statement for the week ended 
May 30, shows a gain in gold holdings of 1,410,156 
francs. The total of the item now stands at 55,634,- 
060,503 francs, in comparison with 43,808,866 ,426 
francs the corresponding week last year and 36,596,- 
432,580 francs the year before. Credit balances 
abroad declined 221,000,000 francs while bills bought 
abroad gained 224,000,000 francs. A large increase 
appears in note circulation, namely, 1,355,000,000 
francs. The total of circulation is now 78,180,848,335 
francs, as compared with 73,078,813,845 francs last 
year and 64,316,379,190 francs two years ago. 
French commercial bills discounted and advances 
against securities show increases of 845,000,000 
francs and 36,000,000 francs, while creditor current 
accounts decreased 166,000,000 francs. Below we 
furnish a comparison of the various items for the 
past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of- 
Jor Week. May 301931. May311930. June 1 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 1,410,156 55,634,060,503 43,808,866,426 36,596,432,580 
Credit bals. abr’d_ Dec. 221,000,000 5,430,436,816 6,872,939,901 7,805,025,728 
French commercial 

P bills discounted Inc. 845,000,000 6,162,052,300 7,611,581,761 5,742,760,652 
Bills bought abr'd_Inc. 224,000,000 20.704,619,507 18,654,405,451 18,387,473,298 
Adv. agst.securs..Inc. 36,000,000 2,806,568,476 2,540,750,876 2,443,807,581 
Note circulation--Inc. 1,355,00000 78,180,848,335 73,078,813,845 64,316,379,190 
Cred. curr. acc'ts. Dec. 166,000,000 22,609,576,954 15,425,372,652 18,607,585,016 





The Bank of England statement for the week 
ended June 3 shows a gain of £856,051 in gold hold- 
ings but as this was accompanied by an expansion 





of £1,511,000 in note circulation, reserves fell off 
£655,000. The Bank’s bullion supply now aggre- 
gates £152,934,078 in comparison with £156,- 
879,085 a year ago. Public deposits decreased 
£10,903,000 from £17,449,000 a week ago to 4£6,- 
546,000 now, while other deposits increased £17,- 
548,483. Other deposits consist of bankers accounts 
and other accounts. The former rose £17,448,573 
and the latter £99,910. The reserve ratio is now 
50.19% compared with 53.96% a week ago and 
48.84% last year. There was an expansion of 
£7,281,000 in loans on government securities and 
of £38,673 in those on other securities. Other 
securities include discounts and advances which 
increased £280,974 and securities which decreased 
£242,301.% Below we compare the different items 
forgfive years: 


BANK_OF ENGLAND’S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 1927 
June 3. June 4. June 5. June 6. June 8. 
£ £ £ £ £ 
Circulation.a---..-- 356,371,000 359,798,602 361,576,772 135,661,835 137,333,090 
Public deposits ----- 6,546,000 8,877,942 8,511,444 8,852,638 12,549,965 


Other deposits ----- 106,129,666 107,990,702 106,292,485 110,272,764 102,389,238 


Bankers’ accounts... 72,209,262 71,081,853 70,346,971 | ------ -.---- 
Other accounts... 33,920,404 36,908,849 35,945,514  -----.  -s---- 
Govt. securities.... 38,495,684 58,380,547 43,106,855 36,187,006 52,585,975 


Other securities.... 35,416,843 
Disct. & advances 7,106,070 


19,192,897 
6,476,057 

Securities _...-.. 28,310,773 12,716,840 20,999,901 
Reserve notes & coin 56,563,000 57,080,483 62,274,358 48,168,130 34,527,601 
Coin and bullion. ..152,934,078 156,879,085 163,851,130 164,079,965 152,110,691 


Proportion of res’ve 
to liabilities... 50.19% 48.84% 54.25% 40% % 30% 
24% 3% 54% 4%% 44% 


Bank rate........- 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


27,215,003 52,578,969 45,605,940 
6,215,102 





The Bank of Germany in its statement for the 
last week of May shows an increase in gold and 
bullion of 19,907,000 marks. Owing to this gain 
the item now aggregates 2,390,327,000 marks, in 
comparison with 2,591,135,000 marks the same time 
last year and 1,764,529,000 marks the year before. 
Increases also appear in bills of exchange and checks 
of 385,934,000 marks, in advances of 100,112,000 
marks and in other assets of 69,223,000 marks. 
Note circulation expanded 547,727,000 marks raising 
the total of the item to 4,298,122,000 marks. Cir- 
culation the same time last year stood at 4,812,- 
469,000 marks and two years ago at 4,606,388,000 
marks. Decreases are shown in reserve in foreign 
currency of 10,383,000 marks, in silver and other 
coin of 25,353,000 marks, in notes on other German 
banks of 15,736,000 marks, in investments of 13,000 
marks, in other daily maturing obligations of 21,- 
112,000 marks and in other liabilities of 2,914,000 
marks. The item of deposits abroad remains un- 
changed. A comparison of the various items for the 
past three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. May 30 1931. May 31 1930. May 31 1929 
Assels— Reichsmarks. Retchsmarks. Reichsmarks. Retchsmarks. 


Gold and bulion..-.-- Ine. 19,907,000 2,390,327,000 2,591,135,000 1,764,529,000 
Of which depos.abr’d. Unchanged 207,638,000 149,788,000 59,147,000 
Res’ve in for’n curr--.Dec. 10,383,000 186,181,000 350,844,000 299,147,000 
Bills of exch. & checksInc. 385,934,000 1,816,432,000 1,958,223,000 3,004,819,000 


Silver and other coin..Dec. 25,353,000 174,315,000 128,610,000 108,100,000 

Notes on oth. Ger.bks.Dec. 15,736,000 5,120,000 4,132,000 1,582,000 

Advances. .....----- Ine. 100,112,000 167,182,000 187,748,000 254,776,000 

Investments --...--..- Dec. 13,000 102,697,000 101,067,000 92,899,000 

Gh GEE. acncacee Inc. 69,223,000 541,489,000 596,393,000 458,695,000 
Ltabtitites— 


Notes in circulation._Inc. 547,727,000 4,298,122,000 4,812,469,000 4,606,388,000 
Oth.daily matur.oblig.Dec. 21,112,000 353,282,000 401,086,000 628,170,000 
Other liabilities. -..-- Dec. 2,914,000 244,018,000 210,670,000 307.593,000 





Money rates in the New York market showed no 
movements of any consequence this week, while 
dealings also were dull in most departments. Call 
loans on the Stock Exchange were 114% for all 
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loans, whether renewals or new transactions. There 
was a substantial overflow into the unofficial 
“Street” market every day, and trades were reported 
in all sessions at 1%, or a concession of 144% from 
the official figure. Demand was small and the sup- 
ply more than adequate. Time loans also remained 
at earlier figures, with dealings unimportant. Of 
much interest throughout the market was the Treas- 
ury offering, announced Monday, of $800,000,900, or 
thereabouts, in 344% bonds due 1949 and callable 
1946. Indicative of the plethora of investment funds 
in the United States capital market was the ex- 
tremely heavy oversubscription, some $6,000,000,000 
being offered. Two compilations of brokers’ loans 
against stock and bond collateral were made public 
this week, and both showed ample recessions. The 
Stock Exchange tabulation for the entire month of 
May reflected a reduction of $216,444,474 in that 
period, while the report of the Federal Reserve Bank 
of New York for the week to Wednesday night 
showed a drop of $35,000,000. Gold movements re- 
ported by the Reserve Bank for the same period con- 
sisted of imports of $1,430,000 and exports of $10,000. 
There was no change during the week covered in the 
amount of gold held earmarked for foreign account, 
but the daily statement for Thursday reflected a 
decrease of $1,000,000, which is equivalent to an 
import of the metal. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quotation both for new loans and 
for renewals. Time money is still inactive, and 
there is no demand for this class of accommodation. 
Rates all week have been 1@1144% for 30 days, 
14,@114% for 60 days, also for 90 days and for 
four months, and 114@1%,4% for five and six months. 
Prime commercial paper remains active, but business 
is limited by an acute shortage of paper. Rates for 
choice names of four to six months’ maturity remain 
at 2@214%. Names less well known and shorter 
choice names are still quoted at 214@234%. 





The demand for prime bank acceptances was fairly 
active during the week, but dwindled down to the 
minimum on Thursday and Friday. An ample sup- 
ply of paper to meet the requirements of the market 
is now available. Rates remain unchanged. The 
quotations of the American Acceptance Council con- 
tinue at: For bills up to 90 days, 1% bid, %% 
asked ; for four months’ bills, 144% bid, 1% asked; 
for five and six months, 134% bid and 114% asked. 
The Federal Reserve Banks increased their holdings 
of acceptances during the week from $124,501,000 to 
$134,155,000. Their holdings of acceptances for for- 
eign correspondents further declined from $381,- 
570,000 to $375,331,000. Open market rates for 
acceptances also remain unchanged, as follows: 


SPOT DELIVERY. 


—180 Days——- -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills..........-. 1% 1% 1% 1% 1% 1 
—90 Days— —60 Days— —-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

| Prime eligible bilis.........--. 1 % 1 %°™CO1 % 
FOR DELIVERY WITHIN THIRTY DAYS. 

ES TRAE BONS oe. Shad sticscciccccdcatucosicecostocesccoce 1% bid 
rr i, OO |e aeebadinne sanenedaadinn ai 1% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 








the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES’ 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Effect Date Prevtous 
Federal Reserve Bank on June 5. Established. Rate. 
onl 2 May 7 1931 2% 
New York............. 1% May 8 1931 2 
amin meee) 3 May 7 1931 3% 
ET SS RST 2% May 9 1931 8 
Richmond............. 3 May 15 19381 3% 
Atlanta... ............. 3 Jan. 10 1931 3% 
Chicago............... 2% May 9 1931 3 
St. Louls.............. 2% May 9 1931 3 
Minneapolis... ......... 3% Sept. 12 1930 4 
Kansas City........... 3 May 21 1931 3% 
) | Sie SRI 3 May 8 1931 3% 
San Francisco. ......... Qh¢ May 22 1931 3 








Sterling exchange is irregular, but displays on the 
whole a firmer tone than last week. Sterling was 
especially in demand and firm on Monday and Tues- 
day. Thereafter the market quieted down and rates 
receded slightly although the undertone continued 
firm. The range this week has been from 4.8614 
to 4.8654 for bankers’ sight bills, compared with 
4.861% to 4.86 7-16 last week. ‘The range for cable 
transfers has been from 4.861% to 4.8634, compared 
with 4.863% to 4.86 9-16 a week ago. Sterling cable 
transfers on Tuesday were quoted as high as 4.8634, 
a new high for the year. This compares with parity of 
about 4.865% plus. This new high has not been equaled 
since the end of the seasonal period of strength in the 
closing days of last August. At the same time, how- 
ever, a large supply of sterling futures seems to be in 
the market and to have driven the future rate down 
to a discount around 7-16 for one month, while three- 
months sterling has sold at a discount of 4%. About 
a week ago one-month futures were quoted at 4 
discount and the wide spread now being quoted has 
confused the market. Foreign exchange traders 
state that it is evident that a bear position is being 
built up in futures, but the resulting hedge is driving 
the rate for cable transfers up and in some quarters 
a cable rate of 4.87 is looked for in the near future. 
The present discount on futures is sufficient to make 
the London bill rate unattractive to New York funds. 
A large part of the firmness in sterling exchange 
arises from transactions in European and other world 
centres than New York. In addition to sterling, 
Antwerp belgas, Swiss francs, Holland guilders, and 
Swedish crowns moved up this week to a premium 
on New York. 

Bankers stress the point that the firmness in these 
units is due, not so much to the easy money in New 
York as to conditions on the Continent, plus seasonal] 
strength in sterling, which usually has a firming 
influence on the major European currencies. Sterling 
has been highly irregular during the week with 
respect to French frances and the London check rate 
on Paris was several times quoted as low as 124.12, 
which compares with 124.21 on Friday of last week 
and with 124.38 on Friday two weeks ago. How- 
ever, the London rate on Paris recovered to 124.29 
on Thursday and Friday. The comparative weak- 
ness of sterling with respect to the French franc and 
also the fact that Switzerland this week took £400,000 
of gold from the London open market is believed 
to preclude all possibility of a reduction in the 
Bank of England rate, which was hinted at a week 
ago by some bankers. Early this week London 
open market bill rates were quoted a shade higher, 
with 90-day bills at 2 1-16@2144%, compared with 
the recent low of 2 1-32%. This week the Bank of 
England shows an increase in gold holdings of 
£856,051, the total standing at £152,934,078, which 
compares with £156,879,085 on June 4 1930. On 
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gold bars and received £78,000 in sovereigns from 
abroad. On Monday the Bank bought £111,000 
in gold bars, received £84 in sovereigns from abroad, 
and exported £3,000 in sovereigns. On Tuesday 
the Bank bought approximately £600,000 of South 
African gold in the open market at a price of 84s. 
10144d. There was approximately £1,000,000 South 
African gold available, of which £400,000 was taken 
for account of Switzerland. In addition, the Bank 
of England bought on Tuesday £136 in foreign gold 
coin, exported £4,000 in sovereigns, and set aside 
£200,000 in sovereigns. On Wednesday the Bank 
bought £583,908 in gold bars, sold £13,995 in gold 
bars, received £8,000 in sovereigns from abroad, 
exported £14,000 in sovereigns, and released £200,- 
000 in sovereigns. On Thursday the Bank exported 
£4,000 in sovereigns. On Friday the Bank bought 
£4,139 gold bars and £13 foreign coin and exported 
£5,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended June 3, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,430,000, of which $1,292,000 came from Cuba 
and $138,000 chiefly from other Latin Ameican 
countries. Exports were $10,000 to Germany. 
There was no change in gold earmarked for foreign 
account, but on Thursday, the day following the 
Federal Reserve Bank’s weekly statement on the 
gold movement, there was a decrease of $1,000,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended June 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 28-JUNE 3, INCLUSIVE. 
Imports. | Exports. 
$1,292,000 from Cuba {$10,000 to Germany 


138,000 chiefly from other Latin| 
American coun’ ries 
| 








$1,430,000 total | $10,000 total 
Net Change in God Earmarked for Foreign Account. 
None 


On Friday $2,541,000 of gold was received in 
_ New York from Argentina, while approximately 
$477,000 gold was received at San Francisco from 
China. 

Canadian exchange continues at a discount, de- 
spite the fact that seasonal influences should normally 
develop a firmer rate on Montreal. Once or twice 
this week Montreal funds were quoted as low as 
5-64 of 1%, which compares with 1-32 of 1% on 
Saturday last. The discount on Monday was 3-64 
of 1%, on Tuesday and Wednesday 1-16 of 1%, 
and on Thursday and Friday 5-64 of 1%. 

Referring to day-to-day rates, on Saturday there 
were no quotations it being a holiday (Memorial Day) 
in New York. On Monday sterling was in demand 
and firmer. The range was 4.8614@4.86 9-16 for 
bankers’ sight and 4.8614@4.86 21-32 for cable trans- 
fers. On Tuesday sterling continued to advance. 
Bankers’ sight was 4.8634@4.865%; cable transfers, 
4.8654@4.8634. On Wednesday sterling, while still 
firm, was off slightly. The range was 4.86 7-16@ 


cial sight bills finished at 4.86 5-16; 60-day bills at 
4.8434; 90-day bills at 4.8314; documents for pay- 
ment (60 days) at 4.8434, and seven-day grain bills at 
4.86 1-16. Cotton and grain for payment 4.86 5-16. 





Exchange on the Continental countries has been 
dull and irregular. German marks and some of the 
other Continentals have shown decided ease. The 
weakness in mark exchange forced the Reichsbank to 
sell foreign exchange in the last several days and in 
order to maintain its holdings of foreign exchange at a 
strong figure, the Reichsbank sold approximately 
40,000,000 marks gold which is held under earmark 
in Paris. This was part of the metal which was 
shipped to Paris last fall following the exchange 
troubles resulting from radical gains in the elections 
at that time. It was found that not all the metal 
shipped was actually required for exchange purposes, 
and the Reichsbank therefore kept the gold in the 
vaults of the Bank of France against future needs. 
For the past few weeks there seems to have been a 
considerable withdrawal of foreign funds from Berlin, 
especially by French, Dutch, and Swiss interests. 
A large part of the weakness in the mark is due to 
uncertainties arising out of the delicate situation 
caused by the losses suffered by the Austrian Kredit- 
anstalt, as there is a close financial and political 
affiliation between Germany and Austria. 

German bankers deny that there is a large move- 
ment of funds from Berlin owing to this cause, but 
the movement, whether large or small, has served to 
depress mark exchange to such an extent that during 
the greater part of this week the mark was quoted in 
New York around 23.74%, a new low for the year, 
while on Friday it moved still lower. Another cause 
of the weakness in marks is found in the fact that 
the Anglo-German conversations to be held at 
Chequers Court in England will probably bring far- 
reaching results. Official Germany has long recog- 
nized the necessity for either a revision of the Young 
Plan or at least a postponement of annuities, but 
thus far has hesitated to ask for a reopening of the 
question in deference to popular demand for fear of 
damaging German credit abroad. The point has 
now been reached, however, where the Government 
feels the step necessary and many economists feel 
that if the reparations burden can be lifted or light- 
ened or at least postponed, Germany’s position will 
be greatly strengthened. It is believed in banking 
circles that the weak undertone of marks may con- 
tinue until these issues become clarified. At present 
quotations the mark rate is close to the export point 
of gold from Berlin to New York. However, it is 
hardly expected in banking circles that gold will 
move from Germany to New York unless the rate 
were to fall considerably below the gold point. Mean- 
while, the changed prospect for mark exchange seems 
to preclude all possibility of a reduction in the Reichs- 
bank’s rediscount rate although the rate is so clearly 
out of line with other major central bank rates. 

The Austrian situation should no longer be a 
source of weakness to mark exchange, as owing to 





4.86 9-16 for bankers’ sight and 4.86 11-16 for cable 
transfers. On Thursday sterling was steady. The 
range was 4.8634@4.86 9-16 for bankers’ sight and 
4.86°4@4.86 11-16 for cable transfers. On Friday 
sterling was easier, the range was 4.86 5-16@4.8614 
for bankers’ sight and 4.86 9-16@4.96 19-32 for cable 
transfers. Closing quotations on Friday were 4.86 7-16 
for demand 4.86 9-16 for cable transfers. Commer- 


prompt measures taken by the Central banks and by 
private bankers to defend Austrian exchange and to 
_extend credit to the Austrian National Bank, there 
is every chance now that Europe will weather success- 

fully the storm which was produced by what has been 

described in responsible banking quarters as the 
_biggest bank failure in history. The chief central 
banks of the world through the Bank for International 
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Settlements have joined in a credit arrangement in 
favor of the Austrian National Bank, negotiated in 
order to strengthen the position of the Austrian 
Central Bank which was threatened by the difficulties 
of the Kreditanstalt. Advices from Vienna early 
in the week stated that the Austrian National Council 
had voted to guarantee foreign credits and reorganize 
the Kreditanstalt. This decision by the Council, in 
addition to the stand taken by the Bank for Inter- 
national Settlements and the central banks, is con- 
sidered of far reaching importance and was well 
received in New York banking circles, as it relieves a 
situation regarded as extremely disturbing. 

French franes are on the whole relatively steady, 
although the rate fluctuated rather more than usual 
this week, owing primarily to transactions taking 
place abroad. As noted above, the frane has been 
somewhat firmer with respect to sterling exchange, 
with the result that London bankers are convinced 
that the London-Paris rate renders impossible any 
lowering of the rediscount rate of the Bank of Eng- 
land. There has been a considerable flow of French 
funds from England to France, with a resultant 
decline in the London check rate on Paris. The 
Bank of France still adds to its go'd holdings and 
for the week ended May 29 reported an increase in 
gold of 1,410,156 frances. This increase in gold 
holdings, like all the small increases for the past few 
weeks, is due to the return of hoarded gold to be 
exchanged for franc notes, a movement which has 
been under way since the stabilization of the franc 
in 1928. Some detailed figures relating to this 
movement were published here last week. Current 
gold holdings of the Bank of France are 55,634,- 
060,503 francs, which compares with 43,808 ,866,426 
francs on May 31 1930. In the present condition 
of the Paris money market the banks are unable 
to find full employment for their resources and are 
therefore often obliged to leave important balances 
with the Bank of France, although that institution 
pays no interest on such deposits. Despite the fact 
that money is so plentiful in Paris, firmness of the 
franc, especially with respect to European coun- 
tries, is due to some extent to the transmission of 
funds from other centres on account of the flight 
of funds caused by disturbed political conditions 
and governmental decrees interfering with the free 
flow of commercial and other credits. 

Italian lire, while reflecting the general irregu- 
larity of exchange this week, are on the whole steady. 
Recent dispatches from Rome, commenting on the 
successful renewal of 4 billion lire in Treasury bonds 
due next October, which has given the State Treas- 
ury more than 3 billion lire of new capital, point 
out that the success of the loan indicates the great 
abundance of money in Italy. The industrial situ- 
ation, the dispatch states, continues greatly de- 
pressed. Nevertheless the industrial inactivity at 
home has had at least one good result in improving 
the foreign trade balance through the curtailment of 
importations. Excess of imports over exports dur- 
ing the first four months amounted to 983,000,000 
lire, as compared with 1,945,000,000 lire in the 
corresponding period of 1930. 

The London check rate on Paris closed at 124.29 
on Friday of this week, against 124.21 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91 7-16, against 3.9134; cable 
transfers at 3.9144, against 3.91 13-16, and com- 
mercial sight bills at 3.91 5-16, against 3.914%. 


Antwerp belgas finished at 13.9314 for checks and 
at 13.93 for cable transfers, against 13.9214 and 
13.93. Final quotations for Berlin marks were 
23.7214 for bankers’ sight bills and 23.7234 for cable 
transfers, in comparison with 23.74 and 23.74%. 
Italian lire closed at 5.23 5-16 for bankers’ sight 
bills and at 5.2314 for cable transfers, against 5.2334 
and 5.23 9-16. Austrian schillings closed at 14.0514, 
against 14.0514; exchange on Czechoslovakia at 
2.9614, against 2.9614; on Bucharest at 0.59 7-16, 
against 0.59 9-16; on Poland at 11.20, against 11.20, 
and on Finland at 2.5154, against 2.5154. Greek 
exchange closed at 1.2914 for bankers’ sight bills 


and at 1.2934 for cable transfers, against 1.2914 and 
1.29 11-16. 





Exchange on the countries neutral during the war 
has been irregular and dull, with Swedish crowns, 
Swiss francs, and Holland guilders showing decided 
firmness. The Spanish peseta has fluctuated widely. 
The action of the neutral currencies this week has 
been affected primarily by movements taking place 
in Europe, rather than by transactions originating in 
New York, although a greater demand for tourist 
accommodation is also doubtless helpful to these and 
other European rates. Bankers are convinced that 
much of the firmness in Stockholm and Amsterdam, 
and especially in Swiss exchange, is due to the flight 
of capital from Spain and to some extent from Ger- 
many and Austria. As noted above, approximately 
£400,000 gold was taken from London this week for 
Swiss account. The market is discussing the possi- 
bilities inherent in the sudden rise in Swiss francs, 
which on Monday advanced in New York six points 
to 19.40%. Par of the france is 19.30. The gold 
export point to Switzerland is estimated at approxi- 
mately 19.41, although it is doubted here that metal 
will move from New York. With the uncertainty 
existing in various international centres, Switzerland 
has resumed the role of haven; where foreign balances 
may be kept with the greatest security, As a result 
there is a plethora of short-term funds in that country. 
Switzerland, it is thought, does not wish additional 
gold and a bank rate cut is therefore deemed a 
probability. The present rate of 2% has been in 
effect since Jan. 22. Much the same considerations 
apply to the firmness in guilder exchange. 

Spanish pesetas have fluctuated rather widely this 
week. On Friday of last week the peseta cable rate 
closed at 8.95, and on Monday went as low as 8.30, 
recovering on Friday to 9.58 The advance was 
due to the energetic efforts made by the Spanish 
Finance Minister to control the exchange. Ac- 
cording to Paris dispatches on Wednesday, the Bank 
of Spain is studying the question of localization of 
its gold reserves and is believed to have utilized a 
part of the £3,000,000 which has been held in London. 
An early return to stability is doubtful. A Paris 
dispatch on Saturday stated that the Finance Minis- 
ter of Spain had telegraphed Governors of all the 
Provinces, ordering all merchants and exporters pos- 
sessing important sums of sterling to turn it into 
pesetas under penalty of imprisonment and con- 
fiscation. As a consequence Spanish exporters are 
asking buyers to deposit purchase monies in native 
banks of the importers’ country. A recent Madrid 
dispatch states that the Finance Minister has ordered 
all National and foreign banks operating in Spain to 
give within 48 hours sworn statements of funds and 





bullion held to their credit in foreign banks. They 
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were also required to report before Saturday on all 
imports and exports of capital in the last three years. 
“If any of these are found to be false,” Finance 
Minister Prieto said, “it is quite probable that some 
members of the bank boards will be sent to jail. A 
‘period of stern measures has begun.” A Paris dis- 
patch on Monday stated that the new Spanish ex- 
change restrictions include prohibition of purchase 
of foreign securities which are not quoted in Spain, 
or acquisition and retention of foreign currencies. 
At the same time banks cannot export sums ex- 
ceeding 5,000 pesetas, make postal transfers above 
1,000 pesetas, or open peseta credits against gold. 
Forward trading on merchandise has also been for- 
bidden. Authorization by the exchange office is 
necessary for the acquisition of property abroad, 
collaboration of Spanish capital in foreign under- 
takings, opening peseta credits abroad and retention 
of exchange obtained through exports, &c. The 
Bank of Spain on May 30 reported gold holdings of 
2,424 ,000,000 pesetas, discounts 2,540,600,000 pe- 
setas, and circulation of 5,196,500,000 pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.22, against 40.21 on Friday of last week; 
cable transfers at 40.2314, against 40.2214, and 
commercial sight bills at 40.20, against 40.18. 
Swiss francs closed at 19.3834 for bankers’ sight 
bills and at 19.3914 for cable transfers, against 
19.3434 and 19.3514. Copenhagen checks finished 
at 26.78 and cable transfers at 26.79, against 26.77% 
and 26.7814. Checks on Sweden closed at 26.79% 
and cable transfers at 26.8014, against 26.80 and 
26.81, while checks on Norway finished at 26.78 
and cable transfers at 26.79, against 26.77% and 
26.7814. Spanish pesetas closed at 9.57 for bankers’ 
sight bills and at 9.58 for cable transfers, against 
8.94 and 8.95. 





Exchange on the South American countries is 
unchanged in all important respects. Argentine 
pesos have shown an undertone of weakness. A 
rumor that the Argentine Government contem- 
plates official control of exchange was denied by 
President Casal of the Bank of the Nation on Wednes- 
day, who declared that his recent request that pri- 
vate bankers co-operate to prevent speculative oper- 
ations was designed to avoid such control. Action 
of such a description would, he said, ‘‘be taken only 
in the event that such co-operation was proving 
ineffective.”” A crop of unfounded rumors which 
has recently been spread both in Buenos Aires and 
abroad was mainly responsible for a slump in ex- 
change and a fall in the quotations for certain 
Argentine bond issues, according to Argentine 
bankers, who. predicted prompt recovery following 
the heavy export of grain and other products. 
Brazilian milreis, while weak with respect to par, 
the last conversion rate being 11.96, are nevertheless 
firmer than in several days and quoted around 
7.15. The market is flooded with rumors regarding 
the possible solution of Brazil’s economic problems. 
The exchange question has become acute because of 
the heavy interest payments to foreign lenders 
which more than overbalances a consistently favor- 
able trade balance. 

Argentine paper pesos closed at 30 3-16 for checks, 
against 30 3-16 on Friday of last week and at 3014 
for cable transfers, against 3014. Brazilian milreis 
are nominally quoted 7.10 for bankers’ sight bills and 
7.15 for cable transfers, against 6.75 and 6.80. 








Chilean exchange closed at: 12 1-16 for bankers’ sight 
bills and at 121% for cable transfers, against 12 1-16 
and 1214. Peru at 27.80, against 27.85. 





Exchange on the Far Eastern countries presents no 
new features. Silver prices have been again ruling low, 
having been quoted in New York on Saturday last at 
26 cents per fine ounce and later ruling around 26%c. 
per fine ounce, which compares with what was thought 
to be a probably stabilized low figure a few months 
ago around 29c. per ounce. As a consequence the 
Chinese currencies are ruling low. Japanese yen are 
relatively steady. The steps taken by Japan on Jan. 
11 1930 to return to gold parity are, of course, the 
chief factor in the firmness of yen. In important 
circles it is thought that nothing short of a crisis of 
the magnitude of the world war is likely to cause the 
present Japanese authorities again to foresake the 
gold standard. This policy removes much of the 
speculative uncertainty enclosing future commit- 
ments with the Japanese, and the fact that the pres- 
ent government appears to be firmly established in 
power may possibly be taken as an assurance that 
exchange fluctuations will, for the present at least, 
be restricted to fairly narrow limits. Closing quota- 
tions for yen checks yesterday were 49.34@494, 
against 49.36@49.50 on Friday of last week. Hong 
Kong closed at 2334@23 11-16, against 2334@ 
23 7-16; Shanghai at 2834@29, against 2874@294; 
Manila at 497%, against 4974; Singapore at 56144@ 
5624, against 56.25@5634; Bombay at 3614, against 
3614, and Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 30 1931 TO JUNE 5 1931, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York, 


Country Ss Value tn United States Money. 
nit. 

















May 30.| June 1. | June 2.) June 3. | June 4. | June 5. 
EUROPE— eh EE oh aw - Y $ $ 
Austria, schilling....- | .140470 | .140475 | .140481 .140465 | .140472 
Beigium, belga.....- | 139284 | .139276 | 139254  .139295 | .139271 
Bulgaria, lev.......- | .007161 | .007172 | .007169 , .007169 | .007169 
Czechoslovakia, krone 029620 | 029626.| 029620 029625 | .029622 
Denmark, krone...-- | .267800 | -267876 | -267904 | .267859 | .267839 
England, pound 
Se 4.865553 4. 866880 \4. 866383 4.866390 |4.865654 
Finland, markka.-_-.-- .025168 | .025171 | .025170 | .025163 | .025162 
France, frane........ 039198 | .039192 | .039176 | .039165 | .039145 
Germany, reichsmark| | .237462 | .237497 | .237474 | .237404 | .237296 
Greece, drachma..._- -012946 | .012953 | .012953 | .012953 | .012950 
Holland, guilder....- | .402475 | .402468 | .402517 | .402402 | .402322 
Hungary, pengo....- .174357 | .174405 | .174384! .174429 | .174410 
TN, Ss, cd btint owed -052340 ; .052343 | .052345, .052347 | .052346 
Norway, krone.....- -267775 | .267844 | .267890 | .267860 | .267842 
Poland, zloty..-.... 112004 | .111927 | .111927 | .111895 | .111931 
Portugal, escudo_..-- .044939 | .044720 | .044245 | .644266 | .044266 
Rumania, leu_.....- -005947 | .005947 | .005944 | .005948 | .005948 
Spain, peseta........ -086860 | .092638 | .095675 | .095555 | .095863 
Sweden, krona_.....- -263097 | .268144 | .268102 | .268052 | .268007 
Switzerland, franc. -- .193966 | .193976 | .193940 | .193971 | .193886 
Yugoslavia, dinar....| HOLI- | .017641 017680 | .017665 | .017683 | .017685 
ASIA— DAY 
China— 
Chefoo tael ......- 296666 298958 | .298125 | .298125 | .297291 
Hankow tael_...-.. 291406 293750 | .292812 | .292812 | .291875 
Shanghai tael_.._.-- 285089 288214 | .286714 | .286785 286250 
Tientsin tael_....-. .301041 30333 302500 | .302500 301666 
Hong Kong dollar-- -230625 | .232964 | .232410 | .232857 | .232142 
Mexican dollar---. -206562 | .208437 | .207812 | .208125 207500 
Tientsin or Peiy 
De EE -209583 | .211666 ; .210833 | .211250) .210416 
Yuan dollar_....-- -206250 | .208333 | .207500 | .207916 | .207083 
India, rupee.......-- -360875 | -360808 | . 8 | .360808 | .360520 
Japan, yen........-. .493771 | .493834 | .493821 | .493790 | .493771 
Singapore (8.8.) dollar -560125 | .560416 | .560416 | .560416 | .560416 
NORTH AMER.— 
Canada, dollar_....~. -999485 | .999395 | .999321 | .999268 | .999296 
Cuba, peso.........- -999218 | .999218 | .999218 | .999185 999217 
Mexico, peso. _...--- -491400 | .490066 | .491400 | .490066 | .490000 
Newfoundland, dollar -996812 | .996875 | .996781 | .996666 | .996766 
SOUTH AMER.— 
Argentina, peso (gold) -690530 | .686981 | .682905 | .687286 | .688935 
Brazil, milreis......- -068187 | .070444 | .072928 | .071464 | .071664 
Chile, peso.........- -120735 | .120804 | .120800 | .120833 | .120860 
Uruguay, peso.....-- -587745 | .604025 | .590117 | .591930 | .597503 
Colombia, peso. -...-- -965700 | .965700 | .263700 | .965700 | .965700 




















The following table indicates the amount of bul- 
lion in the principal European banks: 
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June 4 1931 | 
Banks 

= Gold. | Silver. | Total. Total. 
England. -|152 054 z 152 954 078 70 085 
France a. -\445.072. “@ __ (445.072,484350 ‘470,939 
Germany b/109, 134, ©994 600 110,129.050, .061,950 
Spain ....| 96,945,000 27,805,000 124.750, ,521,000 
cial 57,460, -.--.--.| 57,460. ,279,000 
Neth 37.495, 2,975,000, 40,470. "228,000 
Nat.Belg.-| 41,334,000, -....... 41.334. :194,000 
Switz 25,713,000, _.-...-- 713, :153,000 
Sac SEEM  esvocnnsn 13,303, .511,000 
Denmark -| 9,552,000, --.-..-.. +552, 567,000 
Norway --| 8,133,000; -......- 8,133, ,144,000 
Total week 997,076,012, 31,774,600 1,028850612 1,008,974 
Prev. week 993,107,621! 32,222,600 1,025330221 1,598,158 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of 

abroad, the amount of which the present year is £10,380,900. c As of Oct. 7 1 

d Silver is now reported at only a trifling sum. 








Goodwill and Competition—The Chequers 
Conference and the Canadian Tariff. 

The announcement on Monday of extensive 
changes in the Canadian tariff, followed by the de- 
parture Wednesday night from Berlin of Chancellor 
Bruening and Foreign Minister Curtius on a visit 
to Prime Minister Ramsay MacDonald at ‘Chequers, 
affords a striking illustration of the way in which 
international good will and sharp international 
competition continue to run side by side. The days 
of World War animosities and calls for vengeance 
seem remote when leading officials of the German 
Reich go to England to confer with the British 
Premier and be received by King George. We shall 
know later whether the persistent reports that the 
reparations issue is to be the principal subject dis- 
cussed are well founded, but it is certain that the 
conversations, whatever the matters that may be 
talked about, will go on in an atmosphere of friend- 
liness and cordial mutual understanding. It is the 
typical British way of letting by-gones be by-gones, 
and sitting down to talk things over when new diffi- 
culties arise, that is being illustrated at Chequers, 
and with that spirit Germany honorably falls in. 
The Canadian tariff, on the other hand, points to an 
acute economic controversy among the nations 
which for months has been growing more intense, 
and which to many observers seems to be doing more 
than any other one thing to keep national feelings 
stirred up and retard the business recovery of which 
the world is so desperately in need. 

The Canadian tariff changes which were an- 
nounced by Premier R. B. Bennett on Monday are 
not general in the usual sense of that term, the items 
affected numbering only 174 out of a total of about 
800 in the tariff schedule. Directly or indirectly, 
however, the operation of the changes is wide. The 
increases of duties particularly affecting American 
products apply, according to a statement issued by 
the Department of Commerce, to “foodstuffs of va- 
rious types, especially prepared foods; coal, auto- 
mobiles valued over $1,200, certain structural ma- 
terials and steel products, particular classes of 
machinery, household linen, watches and clocks and 
toys.” Magazines and periodicals, other than re- 
ligious, scientific or educational publications, are 
made dutiable at 15 cents a pound (a rate which it 
is feared by some American publishers may be 
almost prohibitive in the case of periodicals of large 
circulation), and substantial increases are made in 
the rates on a number of articles covered by what 
are known as “basket clauses,” providing for duties 
on articles not specifically mentioned. The sales 
tax on domestic as well as foreign transactions is 
increased from 1% to 4%, and an additional excise 
tax of 1% of the duty-paid value is provided for all 
imports over $25 in value. Considerable reductions 





ed 


are also made in the list of exemptions from the sales 
tax. Of the three classes of duties, namely Britieh 
preference, intermediate and general, the increase is 
smallest in the preference group, larger in the inter- 
mediate group, applicable to countries which have 
commercial treaties with Canada, and highest in the 
general group, applicable to non-treaty countries. It 
is to this third group that the products of the United 
States belong. 

The new tariff contains a number of interesting 
features intended, apparently, to give flexibility to 
the customs system and check abuses, and at the 
same time permit either bargaining or retaliation. 
Excise duties, for example, are to be imposed upon 
the products of a manufacturer who, being protected, 
uses the tariff to raise prices to consumers. Duties 
on imported goods may be reduced by order of the 
Governor in Council in return for reductions made 
by foreign countries on Canadian goods, and consid- 
erable discretion appears to be given the same au- 
thority in determining what are or are not religious, 
educational or scientific periodicals. A provision 
for the forefeiture of goods imported from a country 
which is not a signatory of the Treaty of Versailles, 
while in terms applicable to the United States, is be- 
lieved to be directed at the Soviet Union, although 
other safeguards against dumping are also provided. 

Included in the budget, and affecting the opera- 
tion of the new duties, are substantial subsidies to 
the coal industry of the Maritime Provinces and 
western Canada, expected to move 1,870,000 tons of 
coal a year, and a provision whereby the Govern- 
ment will absorb 5 cents per bushel of the freight 
rates on wheat from western Canada. 

Any increases of foreign tariffs may, of course, 
be regarded in this country as retaliatory, especially 
in view of the widespread resentment which the 
Smoot-Hawley tariff has occasioned. There seems 
little reason to believe, however, that retaliation is 
the motive of the Bennett Government, but that the 
new tariff is intended primarily to embody the high 
protectionist principles to which the Government is 
committed, to meet a Treasury deficit, and to relieve 
unemployment. In presenting the budget of which 
the new duties form a part, Mr. Bennett pointed out 
that the revisions are not general “but were confined 
to such schedules as would assist adjusting unem- 
ployment,” and that only such items as required 
such adjustment had been dealt with. The budget 
deficit of $75,244,978, he said, was mainly due to the 
business depression, customs receipts having fallen 
off $48,000,000 and the receipts from the sales tax 
having declined to less than half those of the pre- 
vious year. “On the expenditure side,” he explained, 
“comparatively little advantage could be taken of 
declining commodity prices” for the reason that 
“fixed and uncontrollable charges constitute so large 
a proportion of the expenditures. The interest on 
the national debt was over $121,000,000, war pen- 
sions amounted to $46,000,000, and other uncon- 
trollable expenditures absorbed an additional $36,- 
895,000.” Contracts under unemployment relief 
measures amounted on March 31 to $69,690,948, rep- 
resenting employment for 248,000 persons. 

Early estimates of the probable effect of the new 
duties on American trade with Canada indicated 
that not less than one-third of the total American 
exports to that country would be adversely affected. 
In a statement issued on Wednesday, however, Dr. 
Julius Klein, Assistant Secretary of Commerce, 
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stated that the new tariff ‘definitely imperils ap- 
proximately $25,000,000 of American exports,” or 
slightly less than 4% of the total American exports 
to Canada in 1930. The statement, which is under- 
stood to have been submitted to President Hoover 
before it was issued, made clear that the Adminis- 
tration did not regard the new tariff as retaliatory, 
but rather as a natural development by Canada of its 
protective policy. “It is obvious from a study of 
the commodities involved,” the statement declared, 
“that a considerable portion of the increases have 
been made in preparation for the forthcoming con- 
ference on reciprocal tariffs among the British 
Dominions, which is to take place next fall (the hold- 
ing of this conference being one of the recommenda- 
tions of the Imperial Conference last year). Canada 
is, obviously and quite naturally, putting herself in 
a favorable position for these negotiations. It should 
be remembered that Canada, like all economically- 
new lands, has for years been using high protective 
tariffs to develop a more evenly balanced economy. 
Her excessive seasonal variation makes such a policy 
inevitable as a means of equalizing employment ir- 
regularities.” 

Whether natural or retaliatory, the effect of the 
new tariff is bound to be considerable. Increased 
duties can have no object, aside from that of reve- 
nue, save to increase the proportionate consumption 
of Canadian products at the expense of imported 
ones, and any diminution of imports will affect par- 
ticularly the United States, since it is from the 
United States that the larger proportion of Canadian 
imports have come. The new tariff meets the de- 
mand of coal producers in the Maritime Provinces 
and the West for greater protection for Canadian 
coal, of Canadian wheat-growers for a more advan- 
tageous position in the wheat markets of the world, 
of Canadian farmers for larger domestic use of Cana- 
dian-grown meats and fruits, and of Canadian manu- 
facturers for greater protection against the products 
of American factories. To the extent to which it 
stimulates a further flight of American capital to 
the Dominion and the establishment of branches of 
American industries there, it will offer more em- 
ployment to Canadian labor and less to labor in this 
country. Whether, on the other hand, it will in- 
crease the opportunities for Canadian markets 
abroad is not so clear. The action of the New Zea- 
land Government on Monday in transferring all but 
a few Canadian imports from the British preferen- 
tial list to the general list, because of the failure of 
negotiations for reciprocal duties, strikes a heavy 
blow at Canadian trade with New Zealand by tax- 
ing Canadian imports at the same rates as foreign 
goods bear. 

There is no mistaking the world significance of 
the action which Canada has just taken. The new 
tariff is the most substantial impetus yet given, since 
the enactment of the Smoot-Hawley tariff in this 
country, to the high protection movement which has 
been sweeping over the world. Not less than 25 coun- 
tries have now changed their tariffs since the Smoot- 
Hawley measure became law, and most of the changes 
have been upward. Canada joined the protection 
ranks in August 1930, when the Bennett Government 
came to power, and it was the protection issue, more 
than anything else, that made the deliberations of 
the Imperial Conference fruitless of important re 
sults. Tariff protection continues to be a live politi- 
cal issue in Great Britain, where Stanley Baldwin, 





the Conservative leader, champions it as the sov- 
ereign remedy for unemployment and other economic 
ills; exclusion of foreign products for the benefit of 
domestic producers is at the bottom of the long list 
of recent tariff changes in Europe and Latin Amer- 
ica; and the latest Briand plan of European union 
has as one of its cardinal features a scheme of prefer- 
ential tariffs under which the grain of the Danube 
countries and the manufactures or other products of 
western Europe are to be exchanged. 

Those, accordingly, who believe that international 
trade must be reciprocal if it is to exist at all, and 
that countries cannot buy unless they can also sell, 
will certainly view the action of Canada with deep 
concern. The concern will be the greater because it 
is impossible to think that the action of the Bennett 
Government, however slight may be the evidence of 
a retalfatory purpose on its face, has not been ma- 
terially influenced by our own tariff excesses. There 
is already suggestive evidence of a growing revolt 
against the Smoot-Hawley rates, notwithstanding a 
partisan demand here and there that those rates be 
still further advanced, and that protection is likely 
to be ane of the leading issues in the approaching 
presidential campaign. The Administration is doubt- 
less wise in declining to see retaliation in the new 
Canadian budget, since to do so would be to admit 
that retaliation was to be expected, but it can hardly 
escape its share of responsibility for a protectionist 
movement which is contributing drastically to retard 
world recovery. 








“Master Planning.” 

Modernizing, methodizing, standardizing, “busi- 
ness”—promise alleviation of economic ills in times 
of “depression.” The whole world is now stirred, 
by “conditions,” into a veritable furore of theories. 
It is averred we ought never to have allowed this 
“debacle” to creep upon us; must certainly prevent 
another in the future. And if we will admit that 
war was the primal and progenitive cause the way 
of prevention is easy—stop all wars! Alas, in the 
midst of peace we are still preparing for war, 
although we have solemnly promised each other, as 
nations, that we will never again resort to arms to 
settle international disputes. So that any and all 
cures for disordered economics must take into ac- 
count the unbridled passions of peoples. These, no 
doubt, have a remote influence on industry and 
trade; grow, in some degree, out of competitive pro- 
duction and exchange; but, in our efforts to bring 
harmony into our endeavors, we lose sight of the 
intrusion of war and base our calculations on peace 
as if it were a fixture in the future lives of peoples. 
We can do no other than this, itis true, but we argue 
to little purpose if we do not recognize that one war 
caused the most of our present trouble and that that 
war is with us yet—a fearful weight to be lifted, 
deadening our efforts and disordering our thoughts 
and acts. 

One of the chief methods proposed for the cure 
and prevention of future “depressions” is the co-ordi- 
nation of all industry and commerce. It is the “big 
idea” of to-day! Somehow, and by someone, there 
is to appear a Master Plan. Production and con- 
sumption are to be made to counterbalance each 
other. The load of distribution is to be equalized 
everywhere, all the time. Supply and demand are 
to dovetail into an exact equation. Prices, profits, 
wages are to be uniform—never running into con- 
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flict. There is to be fair weather and swift sailing, 
unbroken by calms and storms. The idea is as benign 
as it is colossal—Utopia is to ensue! For, it is 
alleged, we work now without a “plan.” We over- 
produce and underconsume. We try to force eco 
nomics into a straight-jacket of law, rule, custom— 
creating general diversity and disparity, with conse- 
quent stock smashes, unemployment, low prices, high 
and low wages alternately, and all the evils of a 
helter-skelter “business” on a go-as-you-please basis. 
No wonder, it is argued, there are cycles, ups and 
downs, inflation and deflation, prosperity and ad- 
versity. Each man for himself, and the “devil take 
the hindmost,” cannot be expected to constitute a 
smooth-running machine, albeit labor is the law of 
life, and love the law of labor. We need (and “we” 
means all workers of the world) a “plan’”—then no 
labor will be lost, no waste result, no poverty remain, 
no cycles, depressions, debacles, come—all will be 
well in the best of all worlds. 

Stuart Chase, an “engineering economist,” eluci- 
dates this whole idea of a “plan” in the June “Atlan- 
tic Monthly” in a lengthy article under the engaging 
title, “Harnessing the Wild Horses of Industry.” 
He begins by telling of a young man’s dream of co.or- 
dinating the industries of the “Northwest,” namely, 
of the States of Wisconsin, Minnesota, North and 
South Dakota, Montana, Idaho and Washington. He 
writes : “The population at the time of our study was 
approximately ten million. These ten millions, we 
argued, needed food, shelter, clothing, and reasonable 
comforts. In what tonnage and quantities? Our 
first task was to prepare a budget of minimum re- 
quirements cast in physical terms—pounds of flour, 
pairs of shoes, suits of clothing, tons of fuel—based 
on the health and decency schedules of the Bureau 
of Labor statistics. These consumable goods were 
then converted into producers’ goods—bushels of 
wheat, beef cattle, cotton, wool, lumber, coal, hydro- 
electric power. We also made side excursions into 
labor hours required to convert and distribute these 
staples.” “With requirements in hand, we 
proceeded to estimate the productive plant and 
capacity of the seven States, in respect to both de- 
veloped natural resources, including farm lands, and 
manufacturing establishments. What is now pro- 
duced; what can be produced if the present acreage 
and plant are operated at capacity; what could be 
produced under a scientific rearrangement of eco- 
nomic factors? In the latter category the chase be- 
came—for young idealists—violently exciting. We 
gave modern engineering a free hand and proceeded 
to build up the living standards of the heavy-footed 
Scandinavians of those steppes by leaps and bounds.” 

“Productive powers were balanced against 
requirements, and surpluses and deficiencies struck. 
How far was the region self-sustaining?” 

“What did it lack, and what had it to exchange? 
In North Dakota, for instance, there was—and is— 
a vast surplus of wheat above the requirements, not 
only of the State but of the whole region, offset by a 
deficiency of lumber and water power. In Washing- 
ton there was a surplus of lumber; in Wisconsin a 
surplus of dairy products and a deficiency of wool 
and cotton. In the whole area no sugar at all was 
produced. So, item by item, the score of the major 
staples was told.” 

“Finally came the Olympian task of reorganizing 
the economic framework—building up eself-suf- 
ficiency to the line of diminishing returns; arrang- 





ing exportable surpluses against deficiencies on the 
principle of the ‘balanced load’ and straight line en- 
gineering. We called into being a mining and power 
center in the lignite fields of Northern Dakota; a 
woolen manufacturing center in the sheeplands of 
Montana, where water power was abundant,” &c. 
Then this, in conclusion: “I am confident that the 
Northwest Project etched the final goal of economic 
planning, but more pedestrian steps must lead to it— 
granting that the Republic ever elects to go in that 
direction at all. With seven million workless men 
on the streets, overproduction and underconsump- 
tion rampant, purchasing power falling ever more 
seriously behind technical capacity to produce, and 
costs of distribution mounting steadily in the chaos 
which stretches between factory door and ultimate 
consumer; with the waste of natural resources ever 
more appalling, and the business cycle running un- 
checked in a wild orbit of its own as remote from 
human control as a lunar eclipse—the necessity of so 
electing seems reasonably plain.” 

We have neither space nor time to follow Mr. 
Chase’s interesting article further. He outlines his- 
toric examples in economic planning—that of the 
Incas of Peru; that of Egypt in the empire of the 
Nile; of the craft guilds and mercantilists in the 
Middle Ages; of the downfall of all—“from about 
1800 to 1910, free competition had its heyday, spread- 
ing over the domain of the machine like bacteria in a 
culture. About the only economic functions left to 
central authority were the issuing of currency, the 
collection of taxes, and fiddling—most ineptly— 
with tariffs. Germany under Bismarck was, of 
course, an exception.” Then came, in course of time, 
the Supreme Economic Council of the Allies in the 
World War, supplemented by the War Industries 
Board in the United States. Follows the New Eco- 
nomic Policy in Russia and the Five-Year Plan. 
“Meanwhile,” the article continues, “the drive 
toward industrial co-ordination—as distinguished 
from master planning—has accelerated steadily in 
the last decade. Its chief manifestation in the 
United States has been the merger movement, and in 
Europe the rationalization movement.” 

But we can go no further in outlining the article. 
Including the paper dream of the author’s Northwest 
Project all experiments have failed or been super- 
seded by other movements. The “nature of things” 
still obtains and asserts its power. We are attracted 
by the vastness of this conception of orderliness, 
prosperity, progress—for ultimately, especially un- 
der modern inventions, political economies, social 
theories, it must embrace the whole world. But 
Utopia and the abolition of poverty are far away. 
What gigantic changes are involved! Where is the 
master mind, the master force to direct the co-ordi- 
nation? A benevolent despot (God) might do it — 
not Mussolini or Stalin, but evidently he did not 
choose to doso. Where in the scheme is man himself, 
in “attributes” how like a god? What of territories, 
migrations of men, intermixture of races, inherent 
scattered resources; what of necessary industries 
and agriculture; what of the reactions of letters, 
science, art? What can ever centralize the co-ordi- 
nating power to harmonize the efforts of free mer, 
with initiative, enterprise, and love of their fellows? 
A task supreme! But where the task master? 

On the other hand, is there somewhere in the crea- 
tion a Supreme Purpose, that, in fastening upon man 
the edict of earning bread in the sweat of brow, furn- 











4128 FINANCIAL 


CHRONICLE {Vor. 132. 








eel 


ishes a solution in the activities of “things as they 
are’? What of man and the machine? Who can 
foreshadow an unbroken harmony while the indi- 
vidual remains free? If not in a small territory, how 
in a whole earth divided into separate States, sun- 
dered by oceans, and indentured by continents? Is 
it not, even now, in a most imperfect way, that the 
State rules—a political entity having little or no 
relation to an economic entity? The problem stag- 
gers the imagination! Can a dictator like Mussolini 
or Stalin lead the way? How preserve the man and 
provide the means? 

If the Infinite Purpose can not be trusted, how 
can the State or the Leader or some future Progres- 
sive? Can there be a New Earth without a New 
Man? What a long evolution lies in producing the 
New Man! Can States ever be unified, while petty 
tariffs, repugnant systems of taxation, strange and 
fertile chauvinisms, prides in race and perfervor in 
accomplishments continue to exist, while wars brew 
and peace comes not? We would, each of us, that the 
world might wake, some fair morning, to an ideal of 
love, justice, and truth—without the chains of rule 
and the selfishness of personal greed! But alas, to 
combine and co-ordinate all intent and effort in an 
earth divided against itself—and among men in- 
nately different—cannot be brought about by politi- 
cal theory, social reform, or even economic essay, 
led by a tyrannical ruler or a dominating idea! 

Meanwhile, if we are ever to approach concord, it 
will be necessary to make distinctions between wants 
and needs, between extravagance and frugality, 
propagated by men themselves and procured by the 
States they have erected. We do not now do the 
little that we can. It is possible to disarm utterly 
and thus banish war, with its enormous expense, for- 
ever—we will not doit. We love theories more than 
practices! We are so enamoured of the star that 
we will not see the flower at our feet. We are so 
filled with egotism that we refuse the good of 
neighborly love. 

We want to rule by masses and refuse to help our 
own selves. We fall into the trough of “depression” 
and refuse to bask in the sunlight of the glory of 
work for its own sake. And we will never succeed 
until we right-about-face and rule over the little 
things. The whole of mankind is in a frenzy of 
relief and reform, praying for a “leader,” and dream- 
ing dreams of magic human welfare, when we live 
only in the present and die into a new existence. 
Our minds are larger than our powers. We make 
machines and are devoured by them. We use the 
gifts of nature and forget God. Oh, we are Gar- 
gantuan schemers and plotters to make a New 
World—and Lilliputians in the only world we have! 








The Rich Man’s Son. rm 

Pointing a moral, by the career of Charles Chaplin 
as an example, a big-type editorial, speaking to 
young men with reference to the careers open to 
them, says: “For your comfort remember this: If 
Chaplin had started in the big house with a rich 
father instead of starting in a little house with 
nothing he would never have been heard of, in all 
probability. His chances of success, born in the 
little house, were at least ten thousand times as 
great as they would have been if he was born in the 


big house.” “He who does not know this 
knows little.” 





We are willing to concede that Chaplin is one of 
the great mimetic actors of all time, but we think 
his career is a faulty example when it is intended to 
show, as in the case of this editorial, that the poor 
man’s son always has a better chance to succeed than 
the rich man’s son. For the fortune, very large, 
which this actor has accumulated is due to the ad- 
vent of the moving picture. If his work had been 
confined to personal appearances in single theaters 
no such fortune could have been acquired. A cir- 
cumstance quite extraneous to acting gave him his 
opportunity. That he seized it and consistently fol- 
lowed it, is to his credit. A rich man’s son would 
have had the same chance. Possessing a fortune at 
the outset would not, or need not, have deterred him. 
The idea, however, that the rich man’s son, because 
of his wealth, is almost certain to become a ne’er-do- 
well is not new. Is it true? 

We presume there are no reliable statistics on 
this subject, and we must doubt them if there are. 
It is almost proverbial that the minister’s son is 
sure to be a scapegrace. Is this true? Is it not the 
contrast between a pious father and a dissolute son 
which gives rise to the thought? Even so, a parallel 
is not found in the fortune-making career of the poor 
young man. The poor boy must work whether he 
will or not. Work develops character. Character 
builds a fortune. But the rich young man has the 
same chance to work and build character, if he will, 
with the added advantage of possessing capital with 
which to make a fortune. It is easy to leave a son 
poor; hard to leave him rich. And in so far as 
heredity affects character the rich young man has 
the advantage. In the nature of things, wastrels are 
not bred by rich fathers. Inherited fortunes are 
often squandered by young men who yield to the 
allurements of the world, but it need not be so. Two 
striking living examples of worthy and competent 
sons of rich fathers will occur to every reader. 

Counting noses, however, is not worth while. 
There are other phases of this problem that are worth 
consideration. If it is true that fortunes destroy 
the sons of successful fathers, is it wise to spend a 
lifetime in the building of a business and the accumu- 
lation of property? Altruistic love of mankind is, 
of course, worth while. But parental and filial love 
are natural incentives in all lives. At least, the 
rich father, as far as riches go, sets a good example 
to his son. If the son is a “chip off the old block” 
he will not fail because he starts out with a full 
purse. The theory that a boy must start poor in 
order to get rich is false. He starts with many handi- 
caps. Swimming against the current of constant 
obstacles, he acquires character. Yet the rich man’s 
son, by the mere care of property, by the mere edu- 
cation of business ready to his hand, may also, and 
often does, acquire character. He builds a fortune 
out of a fortune, and he is entitled to the respect 
of mankind. 

In forming our Government, the framers of the 
Constitution prohibited primogeniture and titles. 
They put all sons on an equal footing. And they 
recognized wealth and the bequeathing thereof. 
They did not put a premium on poverty. They did 
not laud the poor man’s son. They left the way 
open that the poor may become rich. They provided 
for inheritances. Nor did they conceive the idea of 
| confiscating estates by taxes at death. No one would 
take a jot from the worthiness of the young man who 





succeeds despite his lack of wealth at the beginning 
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of his career. But to make his unfortunate condition 
a basis for praise, as if he were better off because 
poor is to deny the rich man’s son his due when he, 
too, increases his wealth. Not only is inherited capi- 
tal a boon to any man who uses it worthily, but it is 
a help he cannot at the time adequately measure. 
It is not necessary to be born poor to achieve riches, 
and, in this sense, it were better all men be born rich. 

In saying this we realize that there is danger of 
misunderstanding. All men are born rich who are 
born to the opportunities of a progressive civiliza- 
tion in a free government. Always, some will be 
born rich in property; some poor. Endless varying 
circumstances make this certain. But to try to in- 
culcate the benefits of being born poor is to preach 
a false doctrine. That the poor young man rises 
above circumstances is to his credit, and his oppor- 
tunity to do so is a fortune in itself. Necessity, 
nevertheless, is a stern teacher, not a fond parent. 
It would be a calamity for all men to be born poor, 
or rich, in the sense of original ownership. It is not 
“ten thousand times” better to be born poor than 
rich, nor any computable number of times. Millions 
never overcome poverty. They have neither the will 
nor capacity. Many of these are not born in the right 
period or place. Many turn sour and hate the world 
which they say owes them a living—a living often 
desired without work. The poor son must work; the 
rich son may work. When life is done, who can say 
which one deserves the most credit? 

Riches and poverty are comparative terms having 
little specific meaning. There are a few billionaires ; 
hundreds of millionaires; thousands in the hundred 
thousand class; tens of thousands scaling all the 
way down to a few thousand dollar class—literally 
hundreds of thousands who have nothing. It might 
be better if the contrasts were not so sharp and ex- 
treme. But how can opportunity be preserved with 
other than present conditions? How can environ- 
ment and human nature be changed? If a poor 
young man can climb, so can a rich young man! The 
very uncertainties of endeavor preclude equality. 
Poverty is not a boon—it is an inevitable condition. 
No poor young man could rise were there no rich 
young man. Life—business life—without the motive 
of accumulation for sons and daughters, would lose 
much of its zest, would become stale, flat and un- 
profitable—to either the rich young man or the poor. 
Let us not be deceived by the profligate son of the 
rich man; there are probably more profligate sons 
of poor men! 

He who uses his talent to the best advantage ac- 
cording to circumstances and opportunities is wor- 
thy of praise, be he poor or rich. On the ethical and 
spiritual side, the rich young man has the advantage. 
He has inherited and acquired wealth to use for the 
benefit of his fellow-man. Countless educational 
and eleemosynary institutions testify to this truth. 
Beyond the comforts of a competence the rich young 
man is on a par with the poor young man in like 
condition. Therefore the responsibility of the rich 
young man is greater than that of the poor young 
man. Culture is open to each alike. Success is not 
in saving, spending, or rising in the scale of riches; 
it lies in using the things of life for the benefit of 
others. In this, according to character, the poor 
young man may be rich and the rich young man poor. 
Poverty is a spur, not a crutch. Wealth is a staff, 
not aspur. The chances of true success are even in 
the long run. 





Industry Sets Example _for Fa mers. 


Qne of the difficulties in extending aid to the 
farmers, or even in instructing the farmers how to 
help themselves, arises from the old trouble of lack 
of organization among the farmers themselves. 

There have been such tremendous improvements 
both in means of travel and communication that a 
concerted effort to apply modern methods to the 
farms may bring about a wonderful change in the 
conduct of the business of men who gain their living 
by tilling the soil. 

Heretofore isolation has been the great obstacle 
which the farmer could not overcome. Even the rail- 
roads, so helpful in the transportation of crops, did 
not solve the problem of bringing the farmers closer 
in touch with each other. But with good highways, 
motorcars, buses, and airplanes distance may be 
quickly overcome, making it comparatively easy and 
not costly for farm dwellers to assemble at some 
central point frequently to compare notes, receive 
advice, and come to an agreement respecting the 
conduct of their business. . 

The calling of such a meeting is no longer de- 
pendent upon what is now regarded the slow process 
of the mails. Not only is the telephone a part of 
the equipment of nearly every household, but it has 
been supplemented by the radio. In communication, 
distance has been almost annihilated, and as to time 
required for travel that has been greatly reduced 
and the cost lessened. 

In the days when the Grange was most active such 
conveniences were not dreamed of, and that organiza- 
tion, aside from creating good fellowship, accom- 
plished little of practical value for those whom it 
was created to serve. 

The time is ripe for the American farmer to become 
up-to-date. 

Industry, long possessing the advantage of cen- 
tralization, has shown cultivators of the land the 
way to become prosperous. Manufacturers have 
their local organizations, their State associations, 
and their national chambers. Meetings are held 
annually at which problems are submitted, dis- 
cussed, and remedies recommended. All through 
the year every new phase of business is set forth in 
detail and submitted to members for consideration 
in order that recommendations may be obtained by 
officers in authority to act. Following the sugges- 
tion of the present Administration, almost every 
sort of industry has its “institute” designed to sup- 
ply practical information to its members and to help 
their business within legitimate lines. 

The farmer also needs an “institute.” Such a 
central authority should be located in each section 
of the United States where resident farmers have 
certain interests in common—cotton and tobacco in 
the South; wheat, corn, sheep and cattle in the East 
and West Central belt; spring wheat in the North- 
west; fruits all along the Pacific coast and in 
Florida. 

Such an organization might well take its cue from 
any one of a number of industries. Oil was origi- 


nally developed for illumination and lubrication. 
When its use as an illuminant was diminished by 
electric current and gas, the great petroleum com- 
panies established laboratories, equipped them with 
the best apparatus that science could supply, and 
engaged expert chemists and scientists to discover 
and perfect new uses for the “liquid gold.” Gasoline 











4130 FINANCIAL 


CHRONICLE [Vou. 132. 








now heads a long list of products derived from crude 
petroleum which perhaps has thus earned the name 
of “liquid diamond.” Tank cars, long used to trans- 
port petroleum and its many products, are giving 
way to pipe lines for distribution. Natural gas, a 
sister of petroleum, has been developed and mar- 
keted with equal skill and enterprise. 

Development of the steel industry since 1901, when 
the U. S. Steel Corp. was formed, is another notable 
example of the splendid results obtainable through 
organization and the application of business meth- 
ods to a worthy enterprise. The modern blast 
furnace has very little resemblance to the “iron 
furnaces” of the Mahoning Valley in use in the nine- 
teenth century. In those days hundreds of boys 
used to feed strips of iron into nail machines, but 
an automatic feeder displaced the boys. Laboratory 
and research work is in constant progress devising 
new products and new methods of manufacture. 
Every well-equipped industrial plant to-day has its 
well-equipped laboratory. 

If the agriculturists would organize and thor- 
oughly support an efficient organization financially, 
the benefits they might derive have great possibili- 
ties. Discoveries could be protected through the 
patent office at Washington. 

Nearly all that has been discovered and devised 
which helps the farmers is due to industry. Prog- 
ress in milling has been an industrial development. 
Schumaker, of Akron, Ohio, was a pioneer who gave 
Americans oatmeal and, Post, of Michigan, taught 
the public the merits of certain food products, thus 
aiding farmers. The field for uses of farm products 
is perhaps only barely scratched. Let the farmers 
get in step with modern methods and perhaps they 
may yet find diamonds under their vast acreage, as 
Doctor Conwell might have put it. 


es 








Margin Requirements Reduced by Guaranty Trust Co., 
Other Banking Institutions and Stock Exchange 
Houses. 


Believing that the decline that has taken place in the 
security markets during recent weeks has carried quoted 
values of most stocks to a level justifying a liberal attitude 
in the matter of bank loans, some of the leading banks have 
announced reductions in margin requirements on regular 
Street loans to 20% from 25%, it was noted in the “Wall 
Street Journal” of June 3, which further said: 


Guaranty Trust Co. was the first to notify customers and brokers to 
this effect and Chase National Bank, National City Bank, Chatham Phenix 
National Bank & Trust Co., Corn Exchange Bank Trust Co. and Commer- 
cial National Bank & Trust Co. immediately took similar action. A 
number of other banks have the matter under advisement and are expected 
to follow suit. 

Reduction of margin requirements on Street loans applies to regular 
day-to-day loans to brokers made on the floor of the Stock Exchange or 
direct and is not confined merely to customers of the bank who are always 
subject to special] consideration. 

The custom of requiring a 25% margin has been in force for a number of 
years, except on extraordinary occasions, so that a departure from this 
rule at the present time is regarded as significant. Before the World War, 
it was the practice to differentiate somewhat as to margin requirements 
on certain loans, those of the highest type of mixed collateral being taken 
on occasions as low as 20%. During the break in the market in 1929 the 
margin on brokers’ loans was very generally marked up to 30%. Since 
then, however, regular diversified Street loans have been uniformly taken 
at 25% margin. 

Present move is in marked contrast to the attitude of the banks in 1929, 
when, besides the larger margin requirements, they drastically marked 
down the loan values of collateral. 

Guaranty Trust Co. officials stated that the company took this action 
because it considered that the market had approached a level of quoted 
values which made the 20% loan margin conservative. 

A number of other banks, while refraining from making any announce- 
ment in this respect, are known to have decided upon.a more liberal attitude 
in their loan requirements. They wish to avoid any particular announce- 
ment to that effect, preferring rather to act upon individual cases. 

Reduction in loan margin requirements had a generally stimulating effect 
on the stock market and substantial advances resulted. 


The following is from the same paper of June 4: 


Brokers Cut Margins. 

Following the lead of several of the leading banks in reducing margin 
requirements on regular Street loans to 20% from 25%. a number of 
brokerage houses have also liberalized their requirements to customers. In 
many instances the reductions by brokers correspond to those of the banks, 





that is, a 5% drop to 20%. In a number of instances, also, brokers are 
announcing their intention henceforth to carry on margin listed stocks 
selling as low as $5 a share, as against the general practice heretofore of 
requiring outright purchase of issues selling below $10 a share. Some 
brokers likewise have liberalized their margin requirements in respect to 
Curb Exchange stocks. 

Hornblower & Weeks have reduced marginal requirements on stocks 
above $25 a share to 20% of selling price. Below $25 a share, the margin 
has been cut to$5ashare. The firm announces that it will carry on margin 
any active stock above $5 a share listed on the New York Stock Exchange. 

Eastman, Dillon & Co. have reduced marginal requirements to 20% 
from 25%. 

W. E. Hutton & Co. and J. H. Brooks & Co. also have reduced margins 
to 20% from 25%. 

Bank of America N. A. has reduced the margin requirement on Street 
loans to 20% from 25%. 

Abbott, Hoppin & Co. announce minimum requirements on stocks listed 
on the New York Stock Exchange selling above $25 a share will be 20% 
of market value; on stocks selling from $25 to $10 a share 5 points are re- 
quired, and on stocks selling between $10 and $5 a share, 50% of market 
value. For Curb stocks, minimum requirements will be 25% of market 
value on stocks selling above $25 a share, and below $25 down to $10 a share, 
5 points. 

Steiner, Rouse & Co. have reduced marginal requirements to 25% from 
33 1-3% of the debt balance, with a minimum requirement of 5 points. 
The firm also will carry on margin all listed stocks selling above $5. 

Jenks, Gwynne & Co. have reduced margins to 25% from 30% of debit 
balances. 

Louchheim, Minton & Co. are requiring 20% for stocks selling above 
$25 a share, and 5 points for stocks from $7 to $25. 

Cassatt & Co. have reduced margin requirements to 20% of market 
value on acceptable stocks selling at 20 and above, and to $4 per share on 
acceptable stocks selling between $5 and $20. 

Henry Clews & Co. have reduced margins to 20% from 25%. 








New York Stock Exchange Recalls Questionnaire of 
May 26 Calling for Information as to Short Selling— 
New Questionnaire Does Not Require Names of 
Customers Having Short Position. 


Yesterday (June 5) the New York Stock Exchange made 
public a new questionnaire sent to members on June 4 
to take the place of the one dated May 25 (calling for in- 
formation regarding short selling) which has been recalled 
by the Committee on Business Conduct of the Exchange. 
The May 25 questionnaire was given in our issue of May 30, 
page 3982. The new questionnaire in asking for a list 
showing the total short .position in each stock listed on the 
New York Stock Exchange specifically states that the names 
of the customers having these short positions are not to be 
included. The June 4 questionnaire follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
New York, June 4 1931. 
To Members of the Exchange: 

The Committee on Business Conduct recalls its request of May 25 1931 
with regard to borrowed and loaned stocks, &c., and in lieu thereof directs 
that members submit the following information to it, the first report to 
cover the situation as of the close of business June 4 1931, similar reports 
to be submitted as of the close of business each day thereafter: 

A list showing the total short position in each stock listed on the New 
York Stock Exchange, the names of the customers having these short posi- 
tions not to be included. 

The dates referred to above are blotter, iedger or delivery dates. 

Do not include as short positions the following: 

(1) Sales for ‘“‘cash’’ with stocks not yet received from the seller. 

(2) Sales or “‘short’’ positions against ‘‘long’’ positions in the same stocks 
where instructions have been given to deliver other certificates. 

(3) Sales or “‘short’’ positions where it is actually known, without further 
inquiry, that the seller has the same long stocks in his possession or has an 
off-setting position against his short sales in the same stocks. 

First Report.—The foregoing information as of the close of business 
June 4 1931, must be filed with the Committee not later than Monday noon, 
June 8 1931, by members not more than one day’s distance by mail from 
New York, and by other members not Jater than noon Tuesday, June 9 1931. 

Subsequent Reports.—Subsequent reports must be furnished from day 
to day thereafter. 

Envelopes.—The envelopes containing the foregoing information are to 
be addressed to the Committee on Business Conduct, Room 609, 11 Wall 
St., N. Y. City. 

Wire houses are requested to co-operate with the Committee by trans- 
mitting this circular over their wires to their out-of-town member corre- 
spondents and forwarding the replies of the latter to the Committee. 

ASHBEL GREEN, Secretary. 








Paterson (N. J.) Clearing House Reduces Rate on 
Savings Deposits. 

Following other financial institutions, the Paterson Clear- 
ing House Association, of which all banks in that city are 
members, announced on May 28 that interest rates on sav- 
ings deposits would be reduced from 4% to 344% on July 1. 








Bristol (Conn.) Trust Co. Cuts Interest Rate on 
Savings Accounts. 


The following is from the Hartford (Conn.) “Courant” 
of May 29: 

Bristol Trust Co., of Bristol, has reduced the regular interest rate on 
savings accounts from 5% to 4%2%, following action common to savings 


banks because of the difficulty of security investments legal for savings 
banks to assure the higher rate. The new rate is effective June 1. 
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The New Capital Flotations During the Month of May and for the 
Five Months Since the First of January 


Our record of the new capital flotations for the month of 
May reveals the same characteristics as that of other recent 
periods. Indeed, these characteristics are really more 
strongly in evidence and more pronounced than in other 
recent periods. The first point is that the new financing 
consists to an unusually large extent of obligations put out 
by States and cities—in other words, municipal financing. 
There is now, as is well known, an exceedingly keen demand 
for municipal issues, these standing in a higher class than 
the securities of private corporations and, not being subject 
to the vicissitudes to which corporate issues are liable, being, 
in short, government issues dependent for the payment 
of principal and interest upon taxes, and hence resting 
upon the credit and standing of the municipality putting 
out the obligations. Public revenues are their source of 
support, not business conditions or profits. They always 
command special favor and particularly so in times of trade 
depression, like the present, when uncertainty exists con- 
cerning the probable earnings and profits of the companies 
engaged in floating the corporate obligations offered for 
sale. During the month of May municipal financing was 
on an exceptionally large scale, as we shall presently see. 

The second of the characteristics which stand out so 
strikingly at the present time is that financing on behalf of 
corporate entities is exceptionally light, quite the reverse 
of municipal financing; and it is for that reason that 
the total of the capital flotations reaches such relatively 
small proportions, notwithstanding the extra large contri- 
butions to the total by States and ordinary municipalities. 
Business depression, involving the undermining of corporate 
profits, is obviously not favorable to the bringing out of 
new corporate obligations except those of the highest type. 
New stock issues at such a time are completely taboo be- 
cause of the uncertainty concerning profits for the imme- 
diate future and also because the shares generally rule much 
below par—this last being conspicuously true on the present 
occasion, when stock prices for the last twenty months or 
more have suffered depreciation to an unparalleled extent. 

There are several other distinctive features of corporate 
financing to which previous reference has been made here 
and which should not escape notice. One of these features 
is that the new financing on behalf of private corporations 
in quite considerable part represents issues brought out to 
take up or refund existing issues, and hence cannot be re- 
garded as strictly new capital. Another feature is that the 
financing is being done in large blocks by the bigger cor- 
porations rather than consisting of numerous offerings of 
small or moderately large amounts. Finally, it is to be 
said that foreign financing, except for Canadian Government 
and corporate issues, has almost entirely disappeared. 

Our compilations, as in preceding months, include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offerings of securities in this country 
under these various heads during May aggregated $425,- 
652,922. This compares with $590,091,926 in April, with 
$698,780,382 in March, but with only $221,497,966 in 
February, with $648,635,186 in January, with $394,889,991 
in December, with $267,743,332 in November, with $449,- 
357,451 in October, with $496,256,737 in September, with 
$290,999,219 in August, with $585,629,585 in July and with 
778,180,103 in June. 

At $425,652,922 the total of all classes of financing for 
May 1931, compares with $1,181,454,314 in May 1930 and 
with $1,513,250,087 in May 1929. As indicating the part 
played by municipal financing in swelling the totals of new 
capital flotations, our tables show that the awards by muni- 
cipalities (including of course State issues) during May 
reached $172,818,922; this compares with $104,621,238 in 
the previous month (April) and with $144,872,096 in May 
1930. Here also, as in the case of corporate financing, the 
prominence of the larger issues attracts attention. New 
York City alone contributed $52,000,000 to swell the 
aggregate for the month, having disposed of that amount of 
four year bonds or corporate stock. In addition, Detroit, 


County, New York came to market with $15,547,000; San 
Francisco City and County with $10,400,000; Newark, 
N. J. with $10,187,000 and Nassau County, New York 
with $5,000,000. Thus these six municipalities alone are 
responsible for $112,471,000 out of the total municipal 
awards for the month of $172,818,922. No foreign govern- 
ment issues of any kind were brought out in this country 
during the month, nor any foreign corporate issues except 
in both cases those on behalf of Canada and these Canadian 
amounts were really of inconsequential extent, comprising 
one single corporate issue for $8,000,000 and $2,144,000 of 
Canadian municipal obligations placed in the United States. 

The total of the corporate issues of all kinds which found 
their way to market in this country during May (including 
$8,000,000 for Canadian account) was only $250,590,000 
and as indicating how relatively small this is it is only 
necessary to say that in May 1930 the corporate offerings 
aggregated $927,376,218, that in May 1929 they were 
$1,313,893,306 and in May 1928 $782,231,775. Moreover 
out of the total of $250,590,000 of corporate offerings 
$81,230,000 represented refunding operations, leaving only 
$169,360,000 representing strictly new capital as against 
$864,042,218 of new capital appeals in May 1930 and $923,- 
045,666 in May 1929. Of the total of $250,590,000, $190,- 
065,000 consisted of bond and note issues, $47,225,000 was 
in the shape of preferred stocks and only $13,300,000 in 
shape of common shares. 

As illustrating the part played by pieces of financing done 
in large blocks by corporations with prominence, it is only 
necessary to say that the Consolidated Gas Co. of New 
York alone contributed $60,000,000, that the Consolidated 
Gas Electric Light & Power Co. of Baltimore contributed 
$18,000,000, the Dominion Gas & Electric Co., $8,000,- 
000; the Nebraska Power Co., $16,500,000; the Puget 
Sound Power & Light Co., $16,000,000; the Cleveland 
Terminal Bldg., $8,000,000; the Illinois Central Railroad, 
$20,000,000; the Staten Island Edison Corp., $7,500,000; 
the Midland United Co., $13,300,000; the Public Service 
Electric & Gas Co., $31,050,000; the Public Service Corp. 
of New Jersey, $14,925,000. These 11 issues account for 
$213,275,000 of the whole amount of the corporate flota- 
tions for the month of $250,590,000. 

As remarked by us in our comments upon the figures for 
April the point of most importance in any broad considerae 
tion of the subject is that the floating of a few issues of 
unusual size now accounts for the bulk of the new financing 
from month to month. In other words borrowing is on 
behalf of strong and powerful undertakings and organiza- 
tions and holding, for one reason or another, exceptionally 
favored situations. As yet there is little indication of any 
widespread or general appeal to the investment markets 
notwithstanding the superabundance of loanable funds seek- 
ing investment at exceedingly low rates of interest. Pos- 
sibly also these issues of exceptional size are pre-empting 
the field, leaving correspondingly less room for appeals on 
behalf of the moderate class of borrowers seeking capital 
for developments and extensions. 

As to the offerings by investment trusts and by trading 
and holding corporations, so prominent before the panic, 
these are no longer a feature, their contribution to the total 
for May having been nil and even in May 1930 having been 
no more than $2,110,000, but in May 1929 footed up $78,- 
206,200 and in May 1928 reached $108,739,325. 

However, the investment trusts, as previously explained 
in these columns, have by no means disappeared. These 
trusts, now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regard- 
ing their amount. 





Of course, in magnitude the disposals of this character 
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the old form and yet they can hardly be treated as entirely 
insignificant, even though trust participations of this kind 
have no proper place in compilations of new capital issues. 
At all events, however, nothing definite is available as to 
the extent of the sales of these investment trusts, or fixed 
trusts as they are commonly termed. In this state of things, 
the only. way to indicate the presence of these trusts is to 
enumerate the offerings made from month to month. In 
the following table we show the different offerings made in 
May: 
NEW FIXED TRUST OFFERINGS DURING MAY 1931. 


Diversified Trustee Shares, series D, offered by Brown Bros. Harriman 
& Co. at market. 


Grizzard Trusteed Investment Shares, offered by General Dis- 
tributors, Inc., of Illinois at market. 


Income Trust Shares (a fixed trust of the maximum distribution type), 
offered by Pirnie, Simons & Co., Inc., at market, about $4% per share. 

United American Trust Shares, offered by United American Shares 
Corp., New York, at market, about $4.26 per share. 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency 
to make bond issues and preferred stocks more attractive 
by according to the purchaser rights to acquire common 
stock. This applies on the present occasion, however, to 
bond issues alone. In the following we bring together the 
more conspicuous issues floated during May of the present 
year containing convertible features of one kind or another, 
or carrying subscription rights or warrants to subscribe for 
or acquire new stock. In the detailed enumeration of all 
the issues which were brought out during the month of May, 
given at the end of this article, we have put in italics the 
part relating to the right of conversion or subscription in 
all cases where such rights exist, italie type being used to 
designate the fact so that it may readily be detected by 
the eye. ie Been Bs « 


CONSPICUOUS ISSUES FLOATED IN MAY WITH CONVERTIBLE 
FEATURES OR CARRYING SUBSCRIPTION RIGHTS 
OR WARRANTS. 
$8,000,000 Dominion Gas & Electric Co. Ist lien & coll. 6%s, 1945, 
each $1,000 bond ($500 denomination in proportion) accom- 
anied by a non-detachable warrant entitling holder to purchase 
3 shares of common stock at $10 per share at any time prior 
to July 1 1940. 
2,000,000 The Saxet Co. ist lien coll. conv. 6s A, 1945; convertible at 
rincipal amount into common stock at prices ranging from 
$12 to $30 per share. 


550,000 Pittsburgh-Erie Saw Corp. conv. deb. 64s, 1946, each $1,000 
debenture convertible at any time into 50 shares of com. stock. 


Continuing with our analysis of the corporate offerings 
during May, we find that public utilities accounted for 
$210,025,000, or about 84% of the corporate total of $250,- 
590,000. This total for utilities compares with $305,660,888 
for April. Railroad financing totaled $22,500,000 in May 
against only $6,000,000 in April, while industrial and miscel- 
laneous issues aggregated only $18,065,000 in May as com- 
pared to $145,016,800 during April. 

Total corporate offerings of all kinds during May were, 
as already stated, $250,590,000, and of this amount long-term 
bonds and notes, including $8,000,000 Canadian, accounted 
for $159,785,000; stock issues, all domestic, totaled $60,- 
525,000, while short-term bonds and notes, all domestic, 
amounted to only $30,280,000. The portion of the month’s 
financing raised for refunding purposes was $81,230,000, 
or over 32%. In April the refunding portion was $189,- 
206,500, or about 41%; in March the amount for refunding 
was $132,199,200, or about 832%; in February it was $13,- 
975,000, or about 16% of the total, and in January it was 
$180,858,000, or somewhat over 31% of the month’s total. 
In May of last year the amount for refunding was $63,- 
334,000, or nearly 7° of the total. 

There were two large refunding issues during May, 
namely, 300,000 shares Public Service Electric & Gas Co. 
$5 cum. pref. stock involving $31,050,000 to be used entirely 
in retiring an issue of preferred stock, and $18,000,000 Con- 
solidated Gas, Electric Light & Power Co. of Baltimore 1st 
ref. mtge, 4s 1981, to be used entirely for refunding. 

The total of $81,230,000 raised for refunding in May con- 
sisted of $40,450,000 new long-term bonds and notes to 
refund existing long-term; $9,000,000 new long-term to 
refund existing short-term; $730,000 new short-term bonds 
and notes to refund long-term, and $31,050,000 new stock 
to replace existing stock. 

Foreign corporate financing in our market during May 
comprised $8,000,000 Dominion Gas & Electric Co. (proper- 
ties in Canada) 1st lien & coll. 6164s 1945, priced at 96, yield- 
ing 6.90%. 

There were, as already stated, no foreign government 
issues offered here during May. It was announced during 
the month, however, that Speyer & Co., National City Co., 











and J. & W. Seligman & Co. had purchased from the Greek 
Government $7,500,000 of its one-year 514% secured treas- 
ury notes due May 5 1932. It is reported that the notes 
have been placed privately. 

Among the domestic corporate flotations during May the 
largest was $60,000,000 Consolidated Gas Co. of N. Y. deben- 
ture 4%4s 1951, offered at 101, to yield 4.42%. Other im- 
portant utility issues were: 300,000 shares Public Service 
Electric & Gas Co. $5 cum. pref. stock, offered at $103%4 per 
share; $18,000,000 Consolidated Gas Electric Light & Power 
Co. of Baltimore ist ref. mtge. 4s 1981, issued at 9514, to 
yield 4.21% ; $16,500,000 Nebraska Power Co. 1st mtge. 4148 
1981, sold at 102%, to yield 4.37% ; $16,000,000 Puget Sound 
Power & Light Co. Ist & ref. mtge. 44%4s D 1950, priced at 
9414, to yield 4.95%, and 150,000 shares Public Service Corp. 
of N. J. $5 cum. pref. stock, offered at $9914 per share. 

Railroad financing during May comprised $20,000,000 
Illinois Central RR. Co. three-year 444% notes, June 1 1934, 
placed privately at 99%, to yield 4.64% ; $1,500,000 Chicago 
& Alton RR. 4%4% receivers’ certificates due April 4 1932, 
sold at par, and $1,000,000 Western Pacifie RR. Co. 1st mtge. 
5% bonds, taken by Western Pacific RR. Corp. at 97%. 

There was only one sizeable industrial issue during May, 
and that was a loan of $8,000,000 by the Cleveland Terminals 
Building Co., taken entirely by Metropolitan Life Insur- 
ance Co, 

The financing during May included a joint stock land 
bank issue of $100,000 at a price to yield 4.75%. 

There were two issues in May not representing new financ- 
ing. They involved $6,056,666, and, as pointed out by us in 
previous months, this is not included in our totals of new 
financing. The issues are shown, however, in tabular form 
following the details of the actual new capital flotations in 
May. See page 4136. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for the month of May and for the five 
months ending with May: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1931. New Capital.| Refunding. Total, 
MONTH OF MAY— $ $ $ 
Corporate— 
Domestic— 
Ne term bonds and notes_......- 102,335,000} 49,450,000) 151,785,000 
| os Saat ede semas Se ivh ane Siaenaeel aman 
common stocks. 2222727222222222] 18%300{000, 210%0.00| $8 -566:000 
Long term bonds and notes_-_-..._- 
an rey emanate ete Ath es. acer tones anni 
eS RETR Uaioe Helena tana, EMITS kein 
| REIT, TP ase s ate NRT: eee eesti ee 
I AES ee ee a ee en ee 
Irene nee CRIS UU OS a ee 
SSS RS ee ems Cieiraees cepts Pein a 
Ce ae 
IN. wicw titeidiettd lack, Ga fc cane ee 
Total corporate................ 
Canadian Government.......-.------ ee erry“ bas . : = 2ao ee 000 
Other foreign Government._.....---| ___ Biers REREAR AER: ree. ptt scone 
isushaeel, Mater Caine Bs77- bea'gea| | ~1.274,000 518, 
c ° tes, Cities, &ce.......... 
United States Pomessions 2.-..9.--) eee] 278,000) WR 
GN a bo Sacdsncoaddseces 343,148 ,922 82,504,000} 425,652,922 
5 MONTHS ENDED MAY 31— 
Domestic— 
Long term bonds and notes__.____- 689,940,100) 512,360,200/)1,202,300,300 
NE OE in ahs ines Lceieisenieis whee 139,797,350} 49,058,500) 188,855,850 
REOTES HHOUEN. «co ccccccccwcccn 93,198,667; 31,050,000) 124,248,667 
COO COR cin. wes tenccscena 119,523,604) .......... 119,523,594 
Leng term bonds and notes___.._.- 87,500,000] .......... 87,500,000 
EES Gr seas RRR Cee ees 
RE oe oS ae eee a a ose. ie hae ee 
CIS oF oc esh imiaiin ake  dheaibanel: dsabindvink: wees 
Other f 
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‘Total corporate... cccccces 1,179,959,711| 597,468,700|1,777,428,411 
Canadian Government..............- ee 8 ee 41,922,000 
OR COPING ice ctsl icctndet~s] scvakbesatl cascdeteoce 
WI ee ,600, 11,000,000} 40,600,000 
Municipal, States, cities, &e........-- 719,107,316 8,693,000| 727,800,316 
TERIOR TONG TOO, 6 ii ck lc weesedeedh. Scedsbebcal ‘sbuiewanes 
CN CO i aisini die lett Sinitatiien ds 1,970,589,027! 617,161,700'2,587,750,727 





In the elaborate and comprehensive tables on the succeed- 
ing two pages we compare the foregoing figures for 1931 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during May, including every 
issue of any kind brought out during that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY. 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 


























































































To Y 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
x Railroads— 
1,000,000/General Purposes......- 97% — Western Pacific RR. Co. Ist M. 5s. Purchased by Western Pacific RR. Corp. 
Public Utilities— 
2,500,000) Additions and improvements-.-.-_- 93 5.50| Central Pow. & Lt. Co. (Mass.) Ist M. 5s, 1956. Offered by E. H. Rollins & Sons, Inc.; ay 4 
” " Stuart & Co., Ine.; A. B. Leach & Co., Inc.; Tucker, Anthony & Co., Hill, Joiner & Co., 
and Chemieai Securities 
60,000,000) Additions and extensions___.__.._ 101 4.42} Consolidated Gas Co. of N. Y. Deb. 434s, 1951. Offered by National City Co. 
18,000,000) Refunding. .........2....-....- 95% 4.21 ee ee tae Gas Electric Light & Power Co. of Bait. Ist Ref. M. 4s, 1981. Offered by Aldred 
& Lee, Higginson & Co.; Chase Securities Corp.; Guaranty Co. of N. Y.; Brown Bros. 
& Co.; First National Old Colony Corp.; "Alex. Brown & Sons; Jackson & Curtis; 
pomigion Gar & Electr’ Ga at n'a Ga 0s i 200 tona—3500 
8,000,000| Acquisitions; other corp. | 96 6.90 nion ic en ll. 634s, 1945. (Each $1, $ denom. tn pro- 
sii a portion—is accompanted by a non-detachable warrant entitling holder to purchase 15 shares of com- 
mon stock at $10 per share at any time prior to July 1 1940) Offered by Halsey, Stuart & Co., 
1.350 Rastern Shore Public Service Co. ist M. & ist Lies SB, 1965." Offered by 2, H, Hollins & So 
,250,000/| Acquisitions;other corp. es.| 92 5.60 rn re Public Service st Lien 1955. Off y ns, 
a Ine.; Halsey. Stuart & Co., Ine.; Hill, Joiner & Co., Inc.; Blyth & Co., Ine.; Stroud & Co., Inc.: 
Eastman, Dillon & Co., and A . Leach & Co., ‘Inc. 
2,500,000|Capital expenditures. _....._..__ 94 4.88) Gulf States Utilities Co. Ist M. & Ret. 434s B, 1961. Offered by Stone & Webster and ae. 
Inc.; Chase Securities Corp.; Bancamerica-Blair Corp., and Brown Bros. Harriman & 
500,000/ Extensions and additions.__....__ 98% 5.14| Iowa Ry. & Lt. Corp. ist & Ref. 5s B, 1946. Offered by Harris, Forbes & Co. 
1,000,000/ Refunding; other corp. purposes__| 100 5.00} Kansas Power & Light Co. Ist M. 58 B, 1957. Offered by Harris, Forbes & Co. 
3,500,000) Refun ; other corp. purposes._| 102 4.37| Lincoln Telephone & Telegraph Co. ist M. 4s A, 1961. Offered by Harris, Forbes & Co. 
and The Atlantic Corp. of Boston. 
5,000,000|General corporate purposes... _--- 95 4.26| Metropolitan Edison Co. ist M. 4s E, 1971. Offered by Halsey, Stuart & Co., Inc.; Harris, Forbes 
& Co.; Brown Bros. Harriman & Co.; Field, Glore & Co.; Edward B. Smith & Co.; E. H. Rolling 
& Sons, Inc.; Graham, Parsons sh Co.; emical Securities Corp.; B. B. Robinson & Co., Ltd., 
and General Utility Securities 
16,500,000| Refunding, additions, &c.......- 102% 4.37 me ann’ to on Ist M. 4348, 1 1981. Offered by Harris, Forbes & Co.; Coffin & Burr, Inc., 
6,000,000] Refunding, improvements baa ee 4.37| New Jersey Poser & Light Go. 1st M. 4750, 1960. Offered by Halsey, Stuart & Co., Inc.; —, 
6: Forbes & Co.; Brown Bros. Harriman & Co.; ee aoe Glore & Co.; mney Smith & Co.; 
Rollins & Sons, Inc.; Graham, Parsons & Co.; emical Securities Corp.; B. Robinson & Co. 
Ltd., and General Utility Securities, Inc. 
Extensions and additions__....._- 100% 4.96 Public Service Co. of Oklahoma Ist M. 5s D, 1957. Offered by Halsey, Stuart & Co., Inc.; A. B. 
Refunding; additions Puget Sound Power & Light Co. Ist & Ref. M. 43s D, 1950, Offered by Stone & Webster and 
> additions............ 94 4.95 get nm it Co. ist 8 y an 
" B . Ine.; Lée, Higginson & Co.; Chase Securities Corp.; Harris, Forbes & Co.; Bancamerica- 
Blair Corp.; Brown bros. Harriman & Co., and Estabrook & Co. 
Extensions and additions......... Price on applic. Washington Gas & Electric Co. Ist M. 58, 1955. Offered by Harris, Forbes & Co. 
Other Industrial & Mf¢.— . 
Acquire Art Color Print’g Co., &c.| 90 6.50 W. FS Se has S. & Coll. Tr. 544s A, 1947. Offered by Lee, Higginson & Co.; Fore- 
man-State Corp., and A. G. Becker & Co. 
1,500,000) Refunding...................- Price on applic. | Minnesota Tribune ‘Co. and Manistique Pulp & Paper Co. (Joint Issue) Ist M. 5}4s A, 1932-41. 
550,000| General purposes 99 Pittsburgh. Rule tee Caepe Cane ‘ortible Deb. 6548, 1046 sn Cpach $1,000 debenture convertible at 
. corporate purposes....... % 6.55 - aw rp. Vv! ’ 
any time into 50 shares of common stock.) Offered by John A. Beattie & Co., Pittsburgh. 
Oil— 
General corporate purposes....... Market 96 6.45| The Saxet Co. ist Lien Coll. Conv. 6s A, 1945. (Convertible at princtpal amount tnto common stock 
- at prices ranging from $12 to $30 per share.) Offered by G. E. Barrett & Co. 6 
Land, Buildings, &c.— 
350,000 indebtedness.._.......-.. 100 7.00| Abbott Kinney Co. 1st M. 7s, 1941. Offered by California Securities Co., Los Angeles. 
200,000) Real estate mortgage._........_- applic. | Board of woe Service of the Lutheran Minnesota Conference of the Augustana Synod 
lst M. 1934-41. Offered by Wells-Dickey Co., Minneapolis. 
8,000,000| Real estate mortgage__.........- Placed privately | Cleveland Teretnal Bidg. Co. bonds. Entire issue sold to Metropolitan Li e Insurance Co. 
300,000) Refunding... ............-....-. 100 5.50 rae gy 2 ag Colorado Investment Co.) Ist M. 5s, 1O3S47, Offered by Amos 
75, Real estate mortgage._.......... 100 — a ey one Sons of Immaculate Heart of Mary 54s, 1932-41. Offered by Festus J. Wade 
r Louis. 
115,000) Retire curr. ..-| 100 5.25| Corporation of the Catholic Bishop of Seattle Ist M. 54s, 1934-46. cone by Seattle Co. 
265,000) Additions and Gusepeumente SRR Price on applic. | Olin Hotel (Denver, Colo.) Ist M. 68, 1932-41. Offered by The International Co., Denver 
60,000 estate mortgage............ one 4 00} St. 2 ae: oad —— © ay vuln gga (Thibodaux, La.) Ist M. 58, 1932-43. Offered wy The 
itney 
120,000) Real estate mortgage_.........-- 100 5.00| St. Patrick’s Roman Catholic Church (East St. Louis, Ill.) Ist M. 58, 1934-41. Offered by 
9488 009 Festus J. Wade Jr. & Co., St. Louis. 
; ; Miscellaneous— 
100,000) Working capital. ..........-..-- 100 6.00} Union Senn & Finance Co. Participating Deb. 6s A, 1941. Offered by Investors Supervisory 
Bureau, Inc., and Paul Kerfoot & Co., St. Paul. 
700,000) General corporate purposes. ...... 101 4. oa Union Stock Yards Co. of Omaha, Ltd., lst M. 43s, 1946. Offered by BancNorthwest Co. 
800,000! 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To yiad| 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
os Railroade— % , 
1,500,000 ; pay taxes, &c..-.-..- 100 4.50) ieee» Alton RR. 414% Receivers Ctfs., due April 4 1932. Sold to Union Trust & Savings 
; ank, oO. 
20,000,000/Capital expenditures... -.....-.. 99% 4.64| Illinois Central RR. Co. 3-Year 444s, June 1 1934. Placed privately by Kuhn, Loeb & Co. 
21,500,000 
Public Utilities— 
7,500,000| General purposes...... 100 3. 00| Staten Island Edison Corp. 1-Year 3% notes June 15 1932. Offered by Field, ong Co.; a. 
Forbes & Co.; Halsey, Stuart & Co., Inc.; Spencer, Trask & Co., General U til. Securities, Ine 
Other Industrial & Mfg¢.— 
600,000; General co purposes...... 100 6. 00) Houston Post Dispatch-Houston Printing Co. ist Mtge. 6s, 1931-1936. Offered by Republic 
National Co., and Mercantile jes Corp., Dallas, Texas. 
Land, Buildings, &c.— 
300,000) Refunding; additions_.-........- 100 5.50| Columbia Hospital (Milwaukee) Ist Mtge. 548, May 1 1936. Offered by First Wisconsin Co., Milw. 
80,000) Provide funds for loan purposes_..| 100 6.00) ee tne gg Va.) 6s “OOQ,” June 1 1932-36. Offered by Union Bank & Federal 
mond, Va. 
150,000) Provide funds for loan purposes...| 100 6.00] Nolting First Mortgage Corp. 1st Coll. Trust 6s “CF,” April 1 1932-36. Offered by Frederick E. 
Nolting & Co., Inc., Richmond, Va. 
150,000/ Provide funds for loan purposes_..} 100 6.00} Nolting First Mortgage Corp. Ist Coll. Trust 6s “CG,”” May 1 1933-36. Offered by Frederick E. 
—— | Nolting & Co., Inc., Richmond, Va. 
680,000 
STOCKS. 
Par or No (a) Amount) Price To Yteld 
of Shares Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— $ % 
1,000,000) Additions, extensions, &c-------- 1,000,000} 100 5.00 Kings County Lighting Co. 5% Cum. Pref. Offered by W. C. Langley & Co. 
*700,000shs' General corporate purposes- --.--.- 13,300,000) Mkt-19 _..| Midland United Co. Common. Offered by Utility Securities Co. 
Pergiecn seats other corp. purposes_| 14,925,000) 994% 5.03) Public Service 14 cA, New Jersey $5 Cum. Pref. Offered by Drexel & Co., and 
Bonbright & 
*200,000shs| Retire 6% pref. stock......-..--- 31,050,000} 103% 4.83| Public Service Electric & Gas Co. $5 Cum. Pref. Offered by Drexel & Co., and 
Bonbright & Co., Inc. 
60,275,000 
Land, Buildings, &c.— 
10,000 shs.| Working capital..........-.--.- 250,000} 25 _--| Realty Investors Corp. of California 644% Pref. Offered by Littlepage, Sheehy & 
oi Francisco. 
FARM LOAN ISSUES. 
To Yteld) 
Amount. Issue and Purpose. Price. About. Offered by 
x 
100,000| Fietcher Joint Stock Land Bank 5s, Nov. 1 % 
1933 (provide funds for loan purposes) Fletcher Trust Co. of Indianapolis. 
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ISSUES NOT REPRESENTING NEW FINANCING. 

















5 Amount To Ytdd 
"Fives. 7 wed. \Price. About. Company and Issue, and by Whom Offered. 
$ % 
7 shs. 56, 58 .--| Keystone Telephone Co. a bie y vem ve $4 eK, Offered by 
6,000. 6,000, 95% 4.24; Pennsylvania Electric Co. & Ref. Mtge. 4s “F,” 1971. Offered t by Hi: Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.; 
Chase Securities Corp.; Concnennes Tinos Co.; * Field. ay nde + Edward B. Smith & Co.; E. H. Rollins & Sons, Inc.; 
Cassatt & Co.; J.G. White & Co., Inc.; Chatham Phenix Corp.; -B. Robinson & Co., Ltd. & Gen’l Util. Securities, Inc. 
6,056 ,666 
* Bhar2s of no par value. 
a Preferred stocks 


Indications of Business Activity 


of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


























THE STATE OF TRADE—COMMERCIAL EPITOME. | 
Friday Night, June 6 1931. 
One bright feature of the week has been a rally in stocks 
with marginal requirements reduced 5%. But as regards 
trade there has been some falling off in retail business despite 
the warm weather. The slackening is expected to prove 
more or less temporary, for prices are low and there is every 
incentive to buy certain lines of goods. The National Cotton 
Week has from all accounts had satisfactory results. In 
fact, some reports indicate that it has been a big success. 
Meanwhile, wholesale and jobbing trade is dull. The 
demand for sporting goods is remarked upon and also that for 
household hardware. Iron and steel have been quiet. In 
steel, pipe and structural material sell the most readily. 
Pig iron has been distinctly dull and the output has fallen off. 
Cotton has latterly advanced $3 a bale under the stimulus 
of a sharp rise in the stock market, heavy covering of shorts 
and a strong technical position. The output of automobiles 
was smaller in May than in April and it is therefore not 
surprising to learn that the automobile industry is not buying 
much steel. Cotton and silk goods have been in fair demand. 
But 381% inch 64x60 print cloths have declined to 45%c., 
a drop of Y%e. For the most part the crops are in good con- 
dition. Rains in the Western grain belt have had a distinctly 
beneficial effect. June wheat broke 10c. a bushel at Minne- 
apolis and Duluth in a single day when it was made plain 
that the Farm Board had withdrawn its support from cash 
wheat at Minneapolis. But later months have risen, at 
times sharply on covering of shorts, partly under the stimulus 
of a rising stock market. Commodity markets in general 
have been more or less under the influence of the stock mar- 
ket. But to-day the wheat market acted more independent 
of stocks and actually closed over a cent higher, largely 
because of the Canadian drouth, and the expectation of a 
bullish crop report from Winnipeg to-morrow. Some would 
not be surprised if it should show a decrease in the Canadian 
crop of 100,000,000 bushels. That might have much effect 
at home and abroad. Corn has been a minor grain market 
during the week, with the cash demand dull, and the weather 
favorable for the crop. In oats, there has been some busi- 
ness for export, but it was in Canadian and not American 
oats. A moderate amount of barley has been taken for 
Europe. At one time, there were some reports of an export 
business in Canadian rye. The trouble is that American 
markets get none of this business. Lard advanced nearly 
34e. on good cash buying and the rise at times, in grain and 
stocks, while the receipts of hogs at Western points have been 
smaller than at the same time last year. 

Coffee has advanced 15 to 25 points with the Brazilian 
cables stronger and shorts covering. Europe and Brazil 
have been the chief buyers. The National Coffee Council 
had bought up to May 26 a total of 1,480,000 bags of surplus 
coffee for destruction, financing this with the proceeds of 
the export tax of 10s. per bag and it is said that during the 
past week 40,000 bags have actually been thrown into the 
sea. The dominating feature otherwise in coffee is the 
fluctuation in Brazilian exchange. Sugar has declinsd one 
to two points but the arrival of warm weather suggests an 
increased demand for refined sugar and invisible supplies 
are supposed to be unusually small. Besides, duty free 


covering of shorts and here, as in other commodity markets, 
the influence of a rise in securities has not been wanting. 
Silk deelined three to four points. Cocoa advanced 23 to 
24 points. 

Less trading is seen in the shoe industry, which was re- 
cently active. Men’s furnishing goods are not in active 
demand. At the South despite some faliing off in the retail 
trade the big stores have benefited more or less by the 
‘‘Cotton Week.’’ Favorable reports have conie from Atlanta 
and other southern cities. Here and in Boston by the way 
department stores have reported a notable increase in the 
sales of cotton goods under the stimulus of “Cotton Week’”’ 
and low and tempting prices. 

One of the items noticeable, however, is an increase in 
retail failures during the week. Copper has been declining. 
The leather trade has been quiet. Building materials as a 
rule have been slow of sale though paints are reported in 
excellent demand. The building industry is less active than 
it was a year ago. In the wool market at Boston some in- 
crease in activity is reported. At the Wool Top Exchange 
here or Wool Associates, as it is called, there has been a steady 
decline in prices. Lower quotations for wool tops have also 
prevailed in, Roubaix and Antwerp. The recent wool 
auctions abroad have not been altogether satisfactory. The 
wholesale coal trade has been quiet; a cool May did not offset 
the effects of a warm April in the coal business. At Newark 
the insulated copper factories have been running on full time. 
Reports from clothing manufacturers are not satisfactory. 
They seem to be booking only a few orders for fall delivery. 
Collections have been very slow. 

The stock market on the 3rd inst. became restive under the 
prolonged hammering and what looked like senseless prices, 
often so low as to defy public opinion as to real values, and 
suddenly turned on the shorts and ran up 3 to 9 points and 
closed in most cases at the top quotations. Fifty stocks made 
an average net rise of nearly 8 points. The industrials rose 
12% points, and railroad stock 34%. The trading beginning 
on Monday had mounted to 3,100,000 shares and on Tuesday 
to 3,200,000, suggesting that a storm was brewing for the 
short interest. On Wednesday it was again some 3,200,000 
shares and shorts covered precipitately. Bond sales were up 
to $12,300,000, of which about 25% foreign issues. Stocks 
on the 4th inst. showed their teeth to the shorts in a net rise 
of 3 to 11 points as commission houses followed the lead of the 
banks and reduced margin requirements from $25 a share to 
$20. That accounted very largely for the sharp rise as 
nervous and overcrowded shorts hastily covered. Bonds 
took their cue from stocks and also advanced sharply. 
Trading in stocks increased to 3,200,000 shares. Railroad 
stocks which had been conspicuously weak were strong. 
United States Steel blazed the trail upward with a rise of 3% 
points. Auburn Auto began with a drop of 10 points but 
rallied and closed at a net advance of 2 points. Ingersoll- 
Rand rose 11 points net. International Business Machines, 
8%; National Lead, 1014; Peoples Gas, 614; Air Reduction, 
234; American Tel. & Tel., 414; Atlas Powder, 6; Brooklyn 
Union Gas, 43%; J. I. Case, 754; Corn Products, 444, and 
Eastman Kodak, 8%. Fifty stocks showed an average rise 
of $4.32. 

Stocks to-day advanced and closed at something of a net 





sugars are not being pressed so eagerly on the market. 
Cuba is the principal remaining source of supply and does 
not appear anxious to sell. 
net decline for the week being only two to four points, 
evidently owing to an able desrease in production in the 
Far East due to low and apparently unprofitable prices. 
Menwhile, however, the available supply of erude rubber 
is large and advances may be difficult to establish until the 
statistical position improves and with it the demand from 
manufacturers. Hides have advanced 15 to 20 points on 





Rubber has acted very well the | 


| Tise, though in the later trading there was a noticeable 
, reaction from the top, owing to profit-taking, the trading 
dropped to about 2,800,000 shares. Bonds also continued 
‘to rise. Foreign exchange showed a declining tendency. 
Call money was 14%. Railroad shares, after being the 
fag end of the market early in the week, took the lead and 
to-day advanced from 1 to 10 points. The greatest rise was 
in Santa Fe., Union Pacific and Delaware & Hudson, fol- 


lowed by Lehigh Valley, New York Central, Pennsylvania 
Public utilities were irregular. 


and New Haven. There 
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was a good demand for motor shares. Chrysler advanced 
over 2 points. Higher prices occurred in tire and rubber 
shares, notably Firestone. Cash Register advanced at 
one time 4 points or more. Westinghouse was strong. 
Vanadium and Case acted well. Some think higher freight 
rates will come in due course. The weather has been favor- 
able for the grain crops and also for cotton. 

Washington wired that various reports which the De- 
partment of Commerce collects at regular intervals indicate 
that business has been steadily improving since January. 
Fall River’s trade was light. Mill reports from New Hamp- 
shire were favorable. At Lockhart, S. C. the Lockhart 
plant of the Monarch Mills is on full time. At Cartersville, 
Ga., the Cartersville Mill is now maintaining an operating 
force of 200. Charlotte, N. C., wired that retailers are 
having a distinct increase in sales of cotton merchandise as 
a result of recent promotions and especially in connection 
with National ‘‘Cotton Week.’’ Manchester says that cloth 
business has been disorganized by raw cotton weakness and 
buyers are more inclined than ever to adopt a waiting policy. 

Paris cabled: ‘‘The Belgian textile workers have accepted 
the recommendation of their unions that they return to work 
in the Roubaix-Tourcoing districts next week. As noted 
over 100,000 textile operatives are out on strike in the 
northern France textile region against wage reductions.” 

Men’s wear worsted mills report a steady flow of duplicate 
orders on fall merchandise. Estimates on the business done 
to date by men’s wear mills vary, but general opinion is that 
sales totals are at least 25% above this period last year, says 
the ‘‘ Journal of Commerce.”” Lawrence, Mass., wired June 
1st that with approximately 5,200 employees on the pay- 
rolls now and the addition of many hundreds more in the 
near future seen, operations at the Arlington Mills here have 
attained a maximum not reached for many months back. 
There is enough work ahead to keep the operatives on full 
time allsummer. The plant’s top mill is being operated day 
and night, while more than 30 sorters are working in the 
wool shop, surpassing wartime operations. Chicago re- 
ported that business operations last week were about steady 
in that area as compared with the previous week and that 
the advent of much warmer weather, together with the 
approach of the holiday week-end, brought a rush of buyers 
to the retail stores for summer apparel and sporting goods. 

F. W. Woolworth & Co.’s sales for May are reported to 
have totalled $24,117,367, a decrease of 4.71% from last 
year. 

To-day was a hot humid day here despite the prediction 
of cooler weather. It was 66 to 82 degrees, with humidty 
of 54 to 69 degrees. Boston temperatures were 68 to 96; 
Philadelphia, 70 to 84; Portland, Me., 66 to 82; Chicago, 
56 to 82; Cincinnati, 62 to 84; Cleveland, 60 to 76; Detroit, 
62 to 76; Milwaukee, 54 to 74; Kansas City, 72 to 88; 
St. Paul, 52 to 74; St. Louis, 66 to 90; Los Angeles, 58 to 72; 
Portland, Ore., 46 to 76; San Francisco, 54 to 64; Seattle, 
54 to 74; Hamilton, Bermuda, 64 to 76; Montreal, 66 to 82; 
Winnipeg, 48 to 70. The forecast to-night is fair and cool 
weather Saturday and Sunday. 








Business Conditions as Viewed by Conference of 
Statiscians in Industry—Slight Improvement in 
April and Early May. 

The monthly summary of business conditions prepared by 
the Conference of Statisticians in Industry, under the 
auspices of the National Industrial Conference Board, re- 
cords business activity, in April and early .May as showing 
“slight aggregate improvement over conditions in March, 
after due account is taken of seasonal changes that usually 
take place at this time of the year in various industries.” 
“In general, business showed no tendency to relinquish gains 
registered in three consecutive months since the beginning 
of the year,” says the summary. The latter, issued under 
date of May 20, continues: 

Gains in production in important major industries, outrunning seasonal 
expectations, more than balanced declines in others. The distribution of 
commodities by freight showed gains. Retail trade, as measured by the 
dollar value of transactions, revealed definite improvement in April, as 
compared with March. Commercial failures, measured by both number 
and total liabilities incurred, declined more than the usual seasonal amount 
during the month. Wholesale prices moved downward during the month of 
April and the first half of May. 

The facts of production reveal a more than seasonal increase in the 
number of automobiles manufactured in April as compared with March, 
continuing the upward course begun at the close of last year. The value 
of building and engineering contracts awarded declined more than a usual 
amount at this time of the year. With the exception of steel ingot output, 
which moved downward more than a usual seasonal amount, other sig- 
nificant indicators of production, such as pig iron, bituminous coal, and 





electric power, showed favorable movements during the month with respect 
to changes usually expected at this time of the year. 

In detail, the number of passenger cars and trucks put out in the United 
States and Canada in April is estimated at 348,900 units, a 21% increase 
over March’s output; the seasonal increase is normally 5%. 

Building and engineering contracts awarded in 87 States during April 
amounted to $336,900,000, a 9% decline under the March level, contrasting 
with a 9% normal seasonal increase. Residential contract awards declined 
to a total of $95,900,000, falling 5% from the March level, while a 10% 
gain is usual, 

Steel ingot production averaging 105,500 gross tons per day in April 
was 9% under the average daily output registered in March, falling off 
more than the normal monthly decline of 5%. Pig iron production, on the 
other hand, moved up to an average daily output of 67,320 gross tons, a 
gain of 8% over the March average, while a 1% increase is usual. Unfilled 
orders with the United States Steel Corp. at the end of April amounted to 
3,898,000 gross tons, a 2% decline under what they were a month previous. 
The usual seasonal decline is 7%. 

Bituminous coal mined in April amounted to 28,450,000 net tons, regis- 
tering a 16% decline from the March level, while a 22% decline is usual. 

Electricity consumed in April averaged 1,635 million kilowatt hours per 
week, reflecting a 1% decline under the average week in March, whereas 
a 2% decline is usual. The decline was continued in May to date. 

The general distribution of goods by freight reflected in total carloadings 
moved upward to an average weekly level of 752,800 cars, reflecting a 2% 
increase over March, whereas no change is usual between these two months. 
Freight shipments of merchandise and miscellaneous commodities averaged 
529,800 cars per week in April, gaining 6% over the March level, as against 
a normal increase of 8%. 

Sales at retail by department stores, five and ten cent stores, and mail 
order houses showed larger gains than are seasonally normal between April 
and March. Values traded in department stores in April gained 11% over 
March, while a 7% increase is seasonal. Five and ten cent store sales 
increased 11%, as against a 2% normal increase. Mail order sales moved 
upward 11%, whereas a 2% gain is usual. 

Prices of commodities at wholesale continued on their downward course in 
recent weeks. Between the last week in March and the last week in April 
a decline of 3% was registered. A further decline of 1% was registered 
by the middle of May. Prices of farm products received by producers 
remained firm between the middle of March and the middle of April. 

Finally, employment in manufacturing industries showed a 0.4% decline 
from March to April, while total payrolls in all industries decreased 1.6%. 
Per capita earnings of employees in manufacturing industries in April were 
1.2% less than they were in March. 

On the whole, business conditions during the month of April, while show- 
ing improvement over what they were during the previous month, continued 
to furnish no evidence of positive movement either way from the present 
depression level in the nar future. 








Colonel Ayres of Cleveland Trust Co. to Discuss 
“New Industrial Index’”—To Be Principal Speaker 
at Special Libraries Association Convention 
June 10-12. 

‘*A New Index of Industrial Activity” will be discussed 
by Colonel Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., at the opening session of the twenty-third 
annual convention of the Special Libraries Association to 
be held in Cleveland June 10-12 at Hotel Cleveland. Other 
speakers will be Lewis B. Williams, President of the Cleve- 
land Museum of Natural History, who will discuss ‘‘Museums 
and Their Libraries.” 

At the second session John Love, Industrial Editor Scripps- 
Howard Syndicate, will speak on ‘‘The Steel Industry in 
Relation to General Conditions.” O. 8S. Powell, statis- 
tician Federal Reserve Bank of Minneapolis, will discuss 
“The Agricultural Situation,” and David C. Elliott, econo- 
mist of Midland Bank, Cleveland, will analyze ‘““The Money 
Market and Its Relation to Business.’”’ At the third ses- 
sion Whiting C. Williams, author and consultant, will 
discuss ‘“‘Labor and Unemployment.” Other features of 
the convention are the group meetings at which special 
problems are discussed. 








New York Federal Reserve Bank on Business Profits in 
First Quarter of 1931—56% Smaller than in Same 
Period Last Year. 


Although only a small number of companies relative to 
the total in the country make public quarterly earnings 
statements, reports of 287 industrial and mercantile concerns, 
segregated into 20 main groups of industry, have been 
compiled by the Federal Reserve Bank of New York for the 
first quarter of 1931. We quote the foregoing from the 
Monthly Review, June 1, of the Bank, which in making 
available its indexes of business activity, also says: 


The net profits of this list of corporations during this period were 56% 
smaller than in the corresponding period of 1930 and were 66% less than 
in 1929. ‘These figures represent the net earnings that remain after deduct- 
ing all fixed charges including bond interest, but before payment of any 
dividends on preferred or common stocks. 

Companies engaged in the business of supplying food and food products 
exhibited the best resistance to the influence of the business depressions, 
showing a reduction of only 8% from the net return of the first quarter of 
1930 and 9% from the 1929 first quarter. The reporting paper companies 
had a reduction of only 11% from 1930, and showed an increase over 1929. 
The tobacco companies were another group that made a comparatively 
good showing and chemical concerns and companies in the printing and 
publishing business suffered much less shrinkage in profits than the average 
for all industrial corporations. The motion picture companies, one of the 
most favorably situated groups for the year 1930, reported 41% less profits 
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in the first quarter of this year than a year previous, although the total was 
only 10% smaller than in 1929. Net profite between 40 and 60% below a 
year ago were reported in the coal and coke, office equipment, automobile, 
realty, miscellaneous mining and smelting, and electrical equipment groups. 
Reductions of 60 to 70% occurred in the net returns of companies manu- 
facturing automobile parts and accessories, railroad equipment, and mach- 
inery. The most severe declines were in the steel industry, the net profits 
of which were only 12% of those in the first quarter of 1930: in the copper 
companies, which showed profits only 3% as large as a year previous; and 
in the oil and building supply groups. where deficite occurred. 

As the first part of the accompanying diagram [this we omit—Ed.] indi- 
cates, industrial and mercantile profite during the initial quarter of 1931 
were somewhat above the low level of the fina] quarter of 1930, in accord- 
ance with the usua] seasona] tendency. In 1930, first quarter earnings 
were lower than in the last quarter of 1929. 

Net operating income of Class 1 railroads. shown in the other parts of 
the diagram, dropped to the lowest level for the first quarter pf any year 
since 1921. The 1931 first quarter net income showed a reduction of 39% 
from the comparable period of 1930 and of 59% from 1929. The net 
return of telephone and other public utility companies continued to be 
relatively well maintained. Net operating income of the telephone com- 
panies was approximately the same as in the first quarter of 1930, and was 
down only 3% from 1929. while net earnings of other public utilities for 
which reports are available showed a reduction of 16% from 1930 and of 
8% from 1929. 

(Net profits in millions of dollars) 
































No, First Quarter. 
Corporation Group. of 
Cos. 1929. 1930. 1931 
Food and food products................. 36 40.2 39.6 36.5 
ti eae aaduumoncnwadianad 9 4.1 58 5.2 
| yao RR 18 25:2 189 13.4 
_ MMA kbrdbctvbaconnneeet : 3.4 

Printing and publishing................. 8 8.5 9.5 6.5 
DT widncacucwovdsbmeaaanse 6 11.1 16.9 10.0 
Coal DAs bacddcetistovenecbssed 7 13 16 09 
Cee GE Sdcticdwlsibstanccosvoson 6 5.9 44 23 
Devi tindondudhcnnntwandennnas 17 101.1 55.1 28.8 
PI i shi casera dhins i teletaitcihin shen thon: oi cxinoe bcos 6 3.6 33 1.6 
Mining and smelting (excluding copper, 

coal and coke)................-...--. 14 12.6 8.7 38 
Electrical Nh eid dinwinmnnanmnmiiiia 7 22.0 19.3 78 
Automobile parts & accessories (excl. tires) 29 23.3 12.9 446 
Railroad Pb cscerscerctssneceed 7 73 9.5 2.9 
Machinery............. o 17 10.2 9.4 2.9 
STEER EES aR 15 70.3 58.0 71 
oa eigenen | 3 | 268 |ants 

i Meath in et inate: oes bicidna tection ois : 6 
Building supplies.............-.....-22. 9 3.5 1.7 | def.0.4 
PN ntdccncdbdccsnebsvcwiindinn 43 43.3 30.0 18.7 

WE ONG a ccinbbetbads oecimua 287 437.4 339.6 148.0 
Telephone (net operating income) -__...._. 104 70.0 67.6 67 .8* 
Other public utilities (net earnings)... 40 66.5 72.3 61.1 

Total public utilities................_- 144 136.5 139.9 128.9 
Class 1 railroads (net operating income)_._| 171 259.3 176.5 | 107.1 











* Mareh estimated. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 


The New York Federal Reserve Bank’s indexes of the 
distribution of goods and of general business activity con- 
tinued in April to show no decided tendency toward either 
recovery or decline. According to the June 1 “Monthly 
Review” of the Bank which goes on to say: 


Perhaps the two most favorable factors were increases of more than 
seasonal] proportions in car loadings of merchandise and miscellaneous 
freight, and in sales of department stores. There was also a substantial 
decline in the number of business failures. Car loadings of bulk freight 
declined no more vhan usually in April, and the number of new corpora- 
tions formed in New York State showed about the average seasonal con- 
traction. Merchandise exports showed little change other than seasonal, 
om Foams — a o bly more than usually in April. Other 

ms, a seasona tment, were shown in advertising 
sales of new life insurance. _ ” =e 

During the first balf of May. car loadings of merchandise and miscel- 

aneous freight declined slightly from the April level. 


‘Adjusted for Seasonal Variations and Usual Year-to-Year Growth.) 























April | Feb. | March.| April 
1930. | 1931. | 1931. | 1931. 
Primary Distributton— 
Car loadings, merchandise and miscellaneous. ..- 96 78 77 80 
Car loadings, other. ..................-.-.--- 93 75 73 74 
Exports aida ndieateglehes Won ds Evins dren leon ibn ese, Stihl 81 65 65 64p 
SNe Miual bitsdttiteanipptetogeeninws maseétni'a oneéesnecca 102 77 82 77p 
Panama Canal traffie..............<.-----.0- 78 63 57 61 
Digertennes eaeecaann Second District 102 97 99 
» Second District........ 102 
store sales, other than grocery_.........- 90 86 80 88 
Life insurance paid for............_..-.-..... 103 84 85 82 
TNO oes 6 Sven dente ncknnk wc occumn.oree 91 80 81 78 
General Bustness Acttrtty— 
Bank debits, outside New York Tb nenencane 98 82 83 85 
Bank debits, New York City_......--..---_-- 136 91 103 103 
Velocity of bank deposits, outside of N. Y. City} 111 91 91 90 
Velocity of bank deposits, New York Ce. nana 150 87 97 99 
Shares sold on New York Stock Exchange-.-....- 396 242 197 188 
Pn WOE i ee 99 86 86 87 
ak un, PORES SR ANR St ada ga 95 81 80p 
Employment in the United States.......---..- 94 80 80 80 
I TN eis 103 115 114 108 
A ST ETS NRG ae 83 68 72r 59 
New corporations formed in New York State... 86 85 90 89 
Real estate transfers......................... 67 61 58 55 
omen rere lovel®.. 174 157 157 155 
Composite index of WR vi tebuass wamaewesind 226 218 219 217 
[Saphire peppy 2 168 152 151 149 
? Preliminary. r Revised. *1913 average = 100. 








Annalist Weekly Index of Wholesale Commodity Prices. 
The “Annalist’”” weekly index of wholesale commodity 
prices fell to 100.4 on June 2, compared with 101.0 a week 


before and 132.3 for the corresponding week last year. 
The “Annalist” adds: . 





This week marks the twelfth week of consecutive decline, and brings 
the index to within 0.4% of the 1913 level. The decline was caused by 
further losses in the farm and food products and metals groups, with 
the textile products and miscellaneous groups participating to a less etxent. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913100) 
June 2 1931. | May 26 1931. | June 3 1930. 

PEER GUCGUNE 2.0 c pwbabiiddcccaseed 86.3 *87.1 127.0 
6G MONE icccoccscsccniitinnne 107.0 108.2 137.2 
Textile progucts . .. .cccccccscccccece 95.4 *95.6 123.2 
hse abesesenconetanbbebsiiine 125.1 125.1 155.1 

oD Oe oeneasocnsessdbusnmued 101.3 102.3 113.4 
Building materials............-..-- 119.1 119.1 148.8 
Chemicals. 2.000 cnccecenccsescecce 99.8 99.8 108.0 
Miscellaneous... ....--...---+----- 85.7 85.8 108.0 
All commodities... .......-.-...-.. 100.4 101.0 132.3 

* Revised. 








Real Estate Index Moves Slightly Upward. 

The regular monthly index figure computed from realty 
deeds recorded in 64 cities by the National Association of 
Real Estate Boards for April is 62.0. The March figure was 
61.7. These figures are based on the normal 100 used for 
deeds recorded in the year 1926. 








Farm Real Estate Taxes Decline Slightly for First 
Time in 17 Years. 

Average taxes per acre on farm real estate declined slightly 

in 1930 compared to 1929, the first decline in the 17 years of 
record, according to the Bureau of Agricultural Economics, 
United States Department of Agriculture. The net decrease 
for the United States averaged one point in the index or 
approximately 40 cents per $100 of tax. The index figure 
is placed at 249 for the year 1930, compared with 250 in 
1929, the year 1913 being used as a base of 100. 
& The Bureau points out, however, that because prices of 
farm products and values of farm real estate have gone 
down more than taxes in the past year, farm real estate 
taxes are relatively higher than they were a year ago. Tax 
changes for last year ranged from an average decline of 12 
points in the East North Central States to an increase of 
seven points in the New England States. 

The Bureau under date of May 28 also says that in 1913 
the average farm tax rate was 68 cents on $100 of full valua- 
tion; i.e. the probable market value of the land. In 1924 
the tax rate was $1.22 on full valuation; in 1927 it was $1.37; 
in 1928, $1.43; and in 1929, $1.46. Because of the 8% 
decline in land values, taxes in 1930 were materially more 
than $1.50 on $100 of full valuation. 

The following table shows tax changes by principal 
geographic divisions: 





























Geographte Dtotston. 1913.| 1924.| 1925.| 1926.| 1927.| 1928.| 1929./ 1930. 

ew England--.....-.-----.-- 100 | 242 | 244 | 255 | 263 | 269 | 273 | 280 
Middle Atiantic......-------- 100 | 185 | 191 | 191 | 193 | 194 | 195 | 196 
East North Central...-.--.-.-- 100 | 216 | 215 | 217 | 222 | 221 
West North Central_....------ 100 | 241 | 238 | 240 | 243 | 248 | 251 | 255 
South Atlantic.-....---.---.- 100 | 220 | 228 | 244 | 246 | 251 | 256 | 249 
ee 100 | 232 | 236 | 240 | 240 | 246 | 251 | 248 

West South Central..-..------ 100 | 189 | 189 | 186 | 195 | 202 | 208 | 213 
Mountain. -.-....-.------------ 100 | 350 | 361 | 358 | 368 | 372 | 383 | 382 
Pacific. ...-.---------------- 100 | 361 | 364 | 371 | 382 | 397 | 395 | 400 
United States-_-.......-.-.-- 100 | 234 ' 235 | 238 | 242 | 246 ' 250 | 249 

















Loading of Railroad Revenue Freight A Little Higher. 


Loading ef revenue freight for the week ended on May 23 
totaled 75f ,071 cars, the Car Service Division of the American 
Railway Association announced on June 2. This was an 
increase of 7,339 cars above the preceding week this year, but 
a reduction of 174,535 cars under the corresponding week 
last year and a reduction of 307,017 cars below the same week 


two vears ago. Further details follow: 

Miscellaneous freight loading for the week of May 23 totaled 298,441 
cars, a decrease of 3,630 cars below the preceding week this year and 65,556 
cars below the corresponding week in 1930. It also was a reduction of 
120,895 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 36,581 cars, an 
increase of 90 cars above the preceding week this year but 2,189 cars under 
the same week last year and 2,787 cars below the corresponding week two 
years ago. In the Western districts alone, grain and grain products loading 
amounted to 24,802 cars, a decrease of 380 cars compared with the same 
week last year. 

Forest products loading totaled 33,643 cars, a decrease of 231 cars below 
the preceding week this year as well as 17,592 cars under the same week in 
1930 and 35,456 cars below the corresponding week two years ago. 

Ore loading amounted to 20,730 cars, an increase of 8,855 cars above the 
week before but 36,556 cars below the corresponding week last year and 
52,755 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 222,300 cars, 
a decrease of 1,946 cars below the preceding week this year and 23,973 cars 
below the same week last year. It also was a decrease of 39,937 cars under 
the same week two years ago. 

Coal loading amounted to 116,733 cars, 5,345 cars above the preceding 
week but 23,142 cars below the corresponding week last year and 43,775 
cars under the same week in 1929. 

Coke loading amounted to 6,625 cars, an increase of 76 cars above the 
preceding week this year but 2,743 cars under the same week last year and 
6,004 cars below the corresponding week in 1929. 
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Live stock loading amounted to 20,018 cars, a reduction of 1,220 cars 
below the preceding week this year and 2,784 cars below the corresponding 


week last year. It also was a decrease of 5,408 cars below the same week 
two years ago. Inthe Western districts alone, live stock loading amounted 
to 15,743 cars, a decrease of 1,781 cars compared with the same week last 
year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 

Five weeks in January-.-.......-_-. 3,490,542 4,246,552 4,518,609 
Four weeks in February -..........-. 2,835,680 3,506,899 3,797,183 
Four weeks in March.---.......-- 2,939,817 3,515,733 3,837,736 
Four weeks in April........-..... 2.985.719 3,618,960 3,989,142 
WER OEE Bebdecckcsdéctasnace 775,291 942,674 1,051,935 
ids no cannentbbinns 747,449 932,346 1,048,960 
WEEE OE SEED BOs ccncewcccasiens 747.732 928,759 1,046,594 
WOE OE BOOS BB ec cccwbiscinccone 755,071 929,606 1,062,088 

a sib sdincchd ihe aectinne aerate 15,277,301 18,621,529 20,352,247 








New York Federal Reserve Bank on Building 
Conditions. 


From the June 1 Monthly Review of the Federal Reserve 
Bank of New York we take the following: 

During April a decline of $% from the previous month occurred in the 
total volume of building contracts awarded, according to the F. W. Dodge 
Corporation survey of building activities in 37 States. April usually marks 
the seasonal peak of building contract awards, and as a result of the un- 
seasonal decline, this bank’s April index of total contracts dropped to a 
new low level for recent years. All the major classifications of contracts 
were smaller than in March of this year or in April of 1930. In the case 
of residential contracts a decline of 5% from the previous month and of 
22% from a year ago occurred. Ordinarily residential building is more 
active in April than in March, and consequently this bank’s seasonally 
adjusted index receded further in ‘April, though it remained higher than 
in December or January. Contracts awarded for public works and utilities 
showed a loss of 12% from the previous month and of 20% from a year 
ago, while other non-residential work was 8% lower than in March and 
nearly one-half less than in April of last year, due to large declines in 
commercial and factory construction. The total volume of contracts was 
30% below that of April 1930. 

During the first four months of the current year total contracts were 
26% smaller than a year ago, and declines were shown by all the major 
types of construction. In the first three weeks of May, the average daily 
volume of contracts dropped 7% below the April level, which is slightly 
more than the usual seasonal decline, and continued to be far below the 
level of a year ago. 

In Metropolitan New York and vicinity, residential building contracts 
during April were 31% above the level of a year ago. While all types of 
residential construction except hotels participated in the increase over 
last year, the most important gain was in dwellings erected by housing 
development companies. Contracts for public works and utilities, however, 
were 44% below the volume placed in April 1930, and other non-residential 
contracts in the aggregate were 26% lower, so that total building and 
engineering contracts in the Metropolitan area showed a net loss of 17% 
from last year’s figure. 








Residence Building in New York City Shows Gain— 
Plans for 211 Structures to Cost $33,271,984 Are 
Filed in First Quarter of Year. 


The following is from the New York “Times” of May 29: 

(More than twice as many plans for new residence buildings were filed 
in the first quarter of 1931 than in the corresponding period last year, as 
shown by the quarterly report made to Mayor Walker by Major William 
F. Deegan, Tenement House Commissioner. 

The plans cal] for the construction of 211 buildings costing $33,271,984, 
compared with 93 buildings costing $19,136,400. The boroughs, number 
of buildings for which plans were filed and estimated cost were: 

Bronx, 67 buildings, $10,523,000; Brooklyn, 62 buildings, $7,897,300; 
Queens, 67 buildings, $6,811,184; Manhattan, 13 buildings, $7,745,000; 
Richmond, two buildings, $295,000. 

The report detailed also that since Jan. 1 20,000 orders have been 
served for violations of the Multiple Dwellings law, an increase of more 
than 6,000 from those in the same period last year. The violations were 
concerned principally with needed alterations and repairs and fire protection. 








National City Bank of New York on Business Con- 
ditions in May—Gain in Volume in Past Two 
Months But Prices Seen at New Low Levels. 


Discussing the trend of business in May and April, the 
National City Bank of New York, in its “Monthly Bulletin” 
for June, states that “taking the two months as a whole, 
business has gained in volume rather than lost, but prices 
have almost continuously found new levels.” We quote 
below the bank’s comments at greater length: 


The month of May usually marks the passing of business from a period of 
spring expansion into one of irregular contraction, and this year has been 
no exception. Some tapering down of basic industrial activity has been 
reported, but after allowance is made for seasonal influences it is not clear 
that the losses for the month have been abnormal. In some lines, including 
textile and automobile production, the upward tendency characteristic of 
spring was maintained longer than usual, and there are other gains on the 
balance sheet for the month which offset declines in the metal industries, 
building, and elsewhere. It is doubtless little consolation for men whose 
business is falling off to reflect that the decline is seasonal, but only in 
exceptional years are the forces of improvement strong enough to overcome 
summer dullness, and a moderate recession in activity during June and 
July will not necessarily indicate a basic downward trend, nor supply a valid 
reason for fresh pessimism. 


During May, as in April, the contrast between the trend of business, as 

measured by indexes of production and trade, and the course of the stock 

and commodity markets, as measured by prices, has been marked. Taking 

the two months as a whole, business has gained in volume rather than lost, 

but prices have almost continuously found new lows. Repeated price de- . 
clines, with the serious difficulties that they create, supply the most 

rigorous test to which business morale can be subjected, and are mainly 

responsible for further deferring hopes of improvement. 

The accompanying diagram [This we omit.—Ed.] represents four authori- 

tative indexes of the volume of business. They are composites of data on 

production and trade, properly weighted to make the resultant average as 

accurate as possible a measure of conditions. Lacking final figures for 
May, the chart carries the record down through April. In that month, 

when pessimism created by the markets was acute, all of the indexes actually 
turned upward, extending the advance which began about the first of the 
year. The amount of expansion that is normal to the season is eliminated 
from these indexes, and the gains shown are therefore over and above the 
usual “spring rise.” With the exception of the Federal Reserve Board’s 
index, the figures are also corrected to allow for the long-time trend, which 
is upward at the rate of 3 or 4% a year; thus the gains are likewise in 
addition to any accounted for by that trend. If, after this good showing 
in April, the promise of preliminary data is borne out, and it develops that 
May, which has had to bear an even greater burden of depression caused 
by cumulative price declines, has nearly or entirely held its own, the record 
will support the diagnosis that necessary replacements will require a 
fairly steady volume of trade during this readjustment period. 








National City Bank of New York Finds Necessity of Reduc- 
ing Costs Paramount Consideration of Executives— 
Wage Reductions Increasing Since First of Year. 


Discussing the question of lowering costs of production 
and selling prices the National City Bank of New York in 
its May bulletin refers to the tendency to avoid or defer 
wage cuts. The bank says: “While we do not wish to 
take any general stand either for or against wage cuts 
we consider it desirable to point out that a broad view of 
the situation must take account of many factors besides 
the wage rate.” The bank notes that “the disparity be- 
tween costs and competitive selling prices is compelling 
an increasing number of those with relatively high unit 
labor charges to reduce them.” The comments by the 
bank on the subject follow: 


General Progress in Reducing Costs 


Throughout industry the necessity of reducing costs of production and 
selling prices of the product has been the paramount consideration of 
executives during the past several months, and the progress made in that 
direction continues notable, and is one of the encouraging features of the 
situation. The methods by which this reduction is being accomplished are 
varied; they include lower prices of raw materials, economies in organiza- 
tion, increases in productive efficiency, and salary and wage reductions, 
In many cases the economies achieved in other directions have enabled 
manufacturers to reduce costs and selling prices substantially without re- 
sort to general horizontal wage cuts, and the tendency to avoid such cuts, 
or defer them as long as possible, is a matter of common observation. 
However, the number of reductions announced has increased since the 
first of the year, and whereas the largest number reported by the Depart- 
ment of Labor in any month of 1930 was 133 in August there were 335 in 
January this year, 228 in February, and 175 in March, 

The use in the newspapers of the word “‘conspiracy” in connection with 
wage reductions is so manifestly extreme that it can be dismissed, They 
can be no more an outcome of conspiracy than the declines in, say, com- 
modity prices and dividends have been. It is evident that employers gen- 
erally are approaching the question with a deep sense of social responsi- 
bility and a sobering realization of the broadness and importance of the 
principles involved. Those who have the financial strength to carry 
through dull times, and in whose unit costs labor bulks relatively small, 
will doubtless make every effort now, as they have done during the past 
year or more, to carry on without cutting wage rates. On the other hand, 
the disparity between costs and competitive selling prices is compelling an 
increasing number of those with relatively high unit labor charges to re- 
duce them. In many instances the ensuing reduction of selling prices is 
permitting operations that otherwise could not be conducted, and to that 
extent keeping up the amount of wages actually disbursed. 


Maintaining Buying Power 


The problem of maintaining the buying power of the population is one 
of preserving the balance between the different groups of producers and 
consumers. What is wanted is a price level for commodities that will en- 
able goods to exchange freely in the markets. If the price of labor, or 
any other item entering into the cost of manufactured goods, is too high in 
terms of what large groups of consumers such as farmers and producers 
of raw materials (who have suffered heavy declines in purchasing power) 
can pay, the mechanism of exchange is thrown out of gear, Production 
slows down, people are thrown out of work and purchasing ability every- 
where is curtailed. In other words, while we do not wish to take any gen- 
eral stand either for or against wage cuts, we consider it desirable to point 
out that a broad view of the situation must take account of many factors 
besides the wage rate. Perhaps the simplest statement of buying power is 
that it is the product of hourly wage rates multiplied by hours of employ- 
ment, divided by prices of the things bought. The desirable high quotient 
must be sought through equitable adjustment of all three elements. It is 
as necessary to keep the man at work and to sell him goods cheaply as it 
is to pay him a high nominal wage scale. Adjustment of these factors will 
vary in different industries. In practice the problem is being worked out 
carefully by manufacturers with the facts of cost sheets before them, and 
the decisions thus reached are likely to be wise regardless of which theories 
they square with. 

The reduction of costs through increasing individual productivity is what 
makes possible high money wages and low selling prices. This produc- 
tivity is a compound of many factors including personal efficiency of labor, 
technical competence of management and the aid supplied by capital in the 
form of equipment and machinery. It is universal testimony that output 
per workman rises in times like these. We have already given some in- 
teresting examples of this rise in discussing building costs. This increase 








in output is a good argument for maintenance of wage scales, but it also 
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illustrates the + eee ienmens “a 2 slits dilion that onoumndates 
in boom periods. We do not hold a fatalistic attitude as to the necessity 
for depressions, but we recognize that they are the most effective enemies 
of the wastefulness and unproductiveness which can seldom be combatted 
when they are at their worst, i.c., during the up-swings. Decision whether 
the increase in labor efficiency is sufficient to avert the necessity for wage 
reductions must be made, we repeat, by each manufacturer on the basis of 
the actual conditions he faces. 


Fears for the Standard of Living Baseless 


The formula for buying power stated above supplies a key for the ex- 
amination of the statement that lower wage rates endanger the American 
standard of living. We think it correct to say that what is temporarily 
affecting that standard is not cuts in wage rates in reasonable 
to declines in the cost of living, but the inability of American employers, 
who are unable to reduce costs (including wage costs) and selling prices 
to the market’s requirements, to give work to American workmen. Stand- 
ards of living are determined not by the number of dollars per hour or 
day a man is paid for working, but by what he can buy with the total 
number of dollars he receives. The dollar is merely a counter in an ex- 
change of labor for goods and services. This is fairly well understood in 
this country, where the term “real wages” is generally familiar; it has 
been discussed at length previously in these letters, and requires no 
further exposition at this time. 

There would be more occasion for concern over the maintenance of 
American standards of living if there were any reason to believe that 
technical progress in the production of old goods and the creation of new 
has come to an end. But the contrary is the case. Laboratories are being 
extended, not abandoned; engineers and other scientists are more numer- 
ous and ‘able, and managers more efficient, not less. Out of their work 
will come in the future, as in the past, the chief gains in living standards, 
which are achieved by reductions in costs. 








Electric Power Output in the United States During 
April 4% Below That for the Same Month in 1930. 


According to the Division of Power Resources, Geological 
Survey, electric power produced in the United States by 
public utility plants during the month of April 1931 amounted 
to approximately 7,656,739,000 kwh., a decrease of about 
4% as compared with the same month a year ago when pro- 
duction totaled approximately 8,018,759,000 kwh. Of the 
total for April 1931 there were produced by fuels 4,544,186,- 
000 kwh. and by water power 3,112,553,000 kwh. The 
Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT HOURS). 





























Change tn Output 
Diviston. Total by Fuels and Water Power. JSrom Previous Year. 
February. March. Apri March. | Apri. 
New Engiand-_..... 621,913,000} 564,771,000; 538,099,000 +2% +3% 
Middle Atlantic. - ._|1,943,883,000/2,092,674,000|1,947,782,000) -._.. % 
East North Central_|1,678,955,000) 1,846,690,000) 1,756,264, —5% % 
West North Central_| 454,203,000} 478,592,000) 466,526,000 —2% —7% 
South Atlantic... - 780,972,000; 890,188,000) 925,609,000; -—-18% —9% 
Central.| 317,341,000} 350,309,000) 321,334,000) +14% +2% 
West South Central_| 340,840,000} 350,875,000; 354,746,000; —13%| —13% 
Mountain......... 238,104,000} 267,885,000! 262,725,000) --12%| --15% 
SC EEE REESE 883,671,000} 1 032,833,000) 1,083 ,654,000 +3% +5% 
Total for U. S8__-_-_'7,159,882,000'7,874,817,000 7,656,739,000! —A% —4% 





The average daily production of electricity for public use in the United 
States in April was 255,200,000 kwh., 0.5% larger than the daily output 
for March. 

The average daily production of electricity for the first four months of 
this year indicates that there has been but little, if any, of the usual sea- 
sonal decrease in the production of electricity for public use for this period. 
Based on the 11 years of record from 1920 to 1930, the average daily pro- 
duction of electricity in April is normally about 3% less than in January. 
In April of this year the average daily production was only .4% less than 
the January average. These figurés apparently indicate a tendency toward 
recovery in the demand for electricity. 

The average daily production of electricity by the use of water pewer 
shows a marked increase from March to April, 22% for the United States 
asa whole. The output by the use of water power in April was 41% of 
the total, which is comparable with 34% for March. The following table 
shows the percentage change in output from Marcn to April by the use of 
water power in the different divisions of the United States: 


Change in Output by Use of Water Power—March and Aprt. 


Per Cent. Per Cent 

New a i ck al leap ae ak cs thas cay ti 68 | East South Central.......-....-.. —9 

PE BER io ci cddcacdnwacaos +17| West South Central. .....-........ — 6 

North RS EE I ae ED) DE cbc ndnetnccnndcccccccs 8 

West North Central. .............. EEE LL cbse tbe ddshnctsienwsiue +19 
COR lie dcncdwicnnnnnns + 


This increase in water power output, due to the more nearly normal 
precipitation in April, produced a marked decrease in the use of fuels. 
The further increase in precipitation which has occurred in May will tend 
to increase the output by water power. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1930 AND 1931. 

















Produced by 
1931 1930 Water Power. 
1930. 1931. Under Under 

KW. Hours. | KW. Hours. 1930. 1929. 1930. 1931. 

January----| 8,663,206,000] 7,946,776,000 8% a5% 34% 30% 
February .--.| 7,626,574,000) 7,159,882,000 6% a3% 36% 30% 
March ..... 8,186 ,894,000) 7,874,817,000 4% a2% 40% 34% 
pS RES 8,018,769,000) 7,656,739,000 4% a2% 41% 41% 
DP awecean S.0GR. 770 cc pA ascon 40% ---- 
WE. wae oka PERE: neon eR iia 39% osee 
See MOO LSE. GOR. cincucewsu aotaes —2% 37% ---- 
August. .... 8 Esa agmmaees dues —5% 32% a 
September --| 7,791,702,000) __.....___ tsp fe —3% 29% o-0- 
ber ....| 8,195,499,000} _....._.__ atic. —6% 28% ---- 
November -.| 7,692,979,000}  -.....____ PRON —7% 29% wore 
December_..| 8,107,814,000} -_.....____ aided —5% 29% -o-- 
TO...ens 95,936,097,000! _.....____ ‘ane —1.5% 34% o--- 




















a@ Increase 1930 over 1929. 











The quantities dives in the tables are based on the dentin of all power 
plants producing 10.000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gen- 
erating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plante which 
is sold for public use. The output of central stations. electric railway and 
public works plants represents about 98 % of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the Electrical World includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capaicty. The 
output of those plants which do not submit reports is estimated: therefore 
the figures of output and fuel consumption as reported in the accompany- 
ing tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.; 








Building and Real Estate Conditions in Philadelphia 
Federal Reserve District. 


The Philadelphia Federal Reserve Bank reports that ‘‘the 
real estate situation has changed little in the month. The 
demand for houses and apartments remains comparatively 
quiet and there has been a further concession in rents.” 
The Bank likewise says: 


Some of the reports indicate that rent collections were better in April than 
in March. Less expensive dwellings also seemed to have been in more 
active demand for renting as well 2s buying purposes. ‘The number of real 
estate deeds and the value of mortgages recorded in Philadelphia decreased; 
both were also lower than in April 1930. Foreclosures continued on the 
increase. reaching in May the second highest level in 12 years. 


As to building conditions, the Bank in its “Business Re- 
view’’ dated June 1 states: 


Building and Real Estate. 

Construction and contracting activity increased somewhat more than 
seasonally in April, and this has been well maintained, although the present 
rate of operations is still much lower than in recent years. Both employ- 
ment and wage payments showed sharp gains from March to April, but 
they remained noticeably below those of last year. Construction costs, 
as estimated by the ‘“Engineering News Record,’’ declined further, owing 
principally to lower prices of the leading building materials; they are at 
present the lowest since 1922. 

The proposed expenditure under building permits issued in 17 cities of 
this district increased greatly during April, most of the larger cities sharing 
in this gain. But in comparison with a year ago it was 34% lower. 

The trend in the value of building contracts awarded has been steadily 
upward following the low point reached in January. The gain in April 
was due to sharp increases in awards for commercial buildings and for 
public works and utilities; contracts for factories and residential] buildings 
showed considerable drops. The dollar volume of awards in the first four 
months of this year was materially smaller than in the same period of recent 
years, as is indicated by the accompanying chart. At least part of the 
decline reflected the influence of lower prices. Comparisons for selected 
cities follow: 




















Per Cent Change from 
Contracts Awarded. Four Months 1931. 
1930. 1926-29 Ange. 
PEE, caccnctsecccon $19,710,000 —73.9 —75.0 
eke dhik we apdhoundjuishctanal 779,000 —22.1 —69.4 
Ps nt masconnnn ot eeinial 336,000 —75.8 —75.3 
DE ccnnadbedennmna tian 980,000 —50.3 —75.7 
ERO, vin ocapnnabiinenmnls 714,000 —29.8 —66.4 
NN ois: a res etn gas 1,167,000 —61.0 —55.6 
Total Philadelphia Federal 
Res. Dist., incl. all cities! $63,037,000 —53.7 —61.0 








Source, F. W. Dodge Corp. 








Improvement of Slightly More Than Seasonal Nature 
in Boston Federal Reserve District. 


From the “Monthly Review,” June 1, of the Federal Re- 
serve Bank of Boston, it is learned that “further improve- 
ment of slightly more than seasonal nature took place in the 
level of New England business activity in April as compared 
with March, and,” says the Bank, “although there has not 
been a sharp recovery from the low point reached in Decem- 
ber, nevertheless a distinct increase occurred during the 
first four months of this year.” The Bank further says: 


As a result, the aggregate lecel of industrial activity in this district was 
higher in April than in any month since July 1930, but substantially below 
the average month of the past five years. An improvement has been evident 
in many lines of activity, but one important industry, building, has failed 
to gain during recent months. In April the total value of building contracts 
awarded in New England was approximately 30% less than in the corre- 
sponding month a year ago, and was also considerably lower than in March. 
When allowances for customary seasonal changes had been made, there was 
practically no variation in the volume (square feet) of residential con- 
struction during the first four months, but that of commercial and industrial 
building declined in April to a new low level. The textile industry in this 
district has shown ‘a gradual improvement month by month since the first 
of the year, and in April the amount of raw cotton consumed was larger 
than in any month since April 1930; wool consumption by New England 
mills was greater than in any month since October 1929. On the other 
hand, silk machinery activity declined materially between March and April, 
and in the latter month was at about the same level which prevailed during 
April a year ago. New England boot and shoe production in April was 
about 4% larger than in the corresponding month last year. Although 
the production of boots and shoes was considerably less in January this 
year than in the corresponding month of 1930, increases during the follow- 
ing three months of this year about offset the January decline. According 
to the Massachusetts Department of Labor and Industries, there was an 
increase of four-tenths of 1% in the number of wage-earners employed in 
more than 1,000 representatives manufacturing establishments in Massachu- 
setts during April as compared with March, but aggregate weekly earnings 
declined 1.5% and average weekly earnings per person employed decreased 
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1.9%. Call for workers at three public employment offices in Massachusetts | 
during April increased from March by less than the usual seasonal change. 
The fact that total value of sales of more than 100 reporting New England 
retail stores in April had fallen below the value for that month a year ago by 
only about 6%4%, while sales for the first four months this year were about 
5% less than in the corresponding period of 1930, would seem to indicate 
that at least as much merchandise has been distributed to consumers as at 
any previous time. Retail prices are reported to have declined considerably 
during the past year. 








More Than Usual Seasonal Increase in Trade Shown 
in Philadelphia Federal Reserve District. 
According to the Philadelphia Federal Reserve Bank, 
“trade and industry in April again showed somewhat more 
than the usual seasonal gain in activity, even though the 
general level remained lower than in several years.” The 


Bank, in its further survey of conditions in its district, says: 

In early May business conditions generally reflected the recessionary influ- 
ences characteristic of the season. The output of manufactures has increased 
steadily for three consecutive months, so that our seasonally adjusted index 
in April was about 6% above the exceptionally low level in January. Daily 
production of anthracite coal mines also increased more sharply than in 
recent years. Construction and contracting, too, showed more than seasonal 
rise in awards during April, and there has been some further expansion 
in operating schedules during May, as is usual. 

A small further decline during the past month in loans to customers is 
reported by member banks in leading cities of the District, and their invest- 
ments show a substantial reduction since April 22. Borrowings from the 
Federal Reserve Bank show only a slight increase, and the reserve ratio 
continues high. 

Manufacturing. 

The demand for manufactured products shows a seasonal letdown, except 
for some lines which ordinarily have larger sales in late spring. Save for 
building materials, paper, and some of the wool products, unfilled orders 
have declined, as is to be expected; they continued noticeably smaller than 
a year ago. Stocks of finished manufactures in the aggregate declined 
further in the month and were lower than in the middle of May last year. 
Reports are almost uniform in showing a further recession in wholesale 
prices, which up to the middle of May declined nearly 21% as compared 
with the level of a year ago. 

Factory wage payments and working time in Pennsylvania increased 
about 2% from March to April, while employment dropped one-tenth of 1%, 
which was a smaller decline than the average for the past eight years. The 
employment situation was relatively more favorable than that in the country 
as a whole or in some of the Eastern industrial States, which showed 
recessions in both employment and wage disbursements. In comparison 
with April 1930, however, employment remained 17% smaller, while wage 
payments were almost 30% less. 

Productive activity in this district in April increased more than was to 
be anticipated, continuing the upward trend for the third successive month. 
Our preliminary index, which makes allowance for seasonal changes, rose 
4% as against an advance of 1% shown by the national index. Five out 
of nine manufacturing groups shared in this gain. In comparison with a 
year ago, production remained 16% smaller, declines varying from 3% in 
textiles to 35% in building materials. 

The increase in the metal group was due mainly to a greater output of 
steel works and rolling mills and electrical apparatus. Operations of plants 
making radios and musical instruments also showed more than usual gain, 
and this likewise was true af the production of automobile parts and bodies. 
Railroad repair shops were more active in April than for some months before. 

Barring seasonal influences, the output of textile products has shown a 
fairly consistent rise from an exceptionally low level reached in January, 
so that our index for April, adjusted for seasonal variation, is only 3% 
below that of a year earlier and is at the highest point during the past 12 
months. Gains in the month occurred in the output of knit underwear, 
hosiery, cotton goods, clothing, and to some extent in broad silks. Woolen 
and worsted mills in this district increased their takings of wool fibers 
by 13% over March as against a gain of 20% for the country; deliveries 
of wool to local carpet mills also rose 16%, so that total wool takings 
exceeded those of a year ago for the first time this year, even though they 
continued te be smaller than in any month of the five years prior to 1930. 
Textile prices have declined further and were, in the middle of May, 27% 
lower than the year before. 

In the food group, the output of ice cream, canning and preserving, and 
slaughtering of sheep showed somewhat more than the usual increases in 
the month. the remaining five items registering declines. Cigar plants 
maintained their operating schedules at about the same rate as in March, 
while output of manufactured tobacco and snuff was larger than usual. 

Daily production of shoes decreased less than 1% in contrast with a 
rise of 3% in the country; but when the necessary correction for seasonal 
changes is made, our index shows a rise of about 5%. The market for 
hides and goat skins has held fairly well, although lately the usual quiet 
of the season has been in evidence. Price fluctuation has been scmewhat 
less pronounced than in former months. 

Activity in both the paper and printing and chemical groups declined in 
the month, although unfilled orders for paper were larger than a month 
earlier. Forwarded business and the output of paints and varnishes also 





manufacturing employment and payrolls which obtained 
during February and March, says the Chicago Federal 
Reserve Bank of Chicago in reviewing industrial employ- 
ment condition in its ““Monthly Business Conditions Report,” 
issued May 31. The Bank continues: 


In non-meanufacturing phases moderate gains were recorded—the first 
in number of men since last August and in their earnings since September. 
In the aggregates of all groups employment remained practically the 
same, while payrolls increased slightly. 
The movement in manufacturing and non-manufacturing aggregates 
and in the individual groups corresponds roughly to the trend recorded in 
April of last year, indicating an interruption of the spring expansion in 
factory employment schedules coinciding with the seasonal upturn in other 
industries, particularly construction and the utilities. 
Of the six manufacturing groups which reduced both number of men 
and payrolls, the most significant declines were chemicals, metals and 
textiles. Food products recorded tre ninth successive monthly decrease, 
paper and printing the third, and lumber products changed its recent 
upward trend. Coal mining was the only non-manufacturing group which 
reduced operating schedules. 
The vehicles group made its third successive gain in April, stone, clay, 
and glass also increased, and rubber products had a larger number of 
men but smaller payroll aggregate. The leather industries, operating 
more Fours, increased payrolls but reduced employment slightly. Ex- 
pansion in construction, the utilities, and merchandising effected the gain 
in the non-manufacturing totals 
The ratios of applicants to positions available at free employment offices 
were lower in April in all four States reporting the data. This represents 
continuous improvement during several months in Illinois, Indiana, and 
Wisconsin, while in Iowa the highest ratio of the depression period was 
reported for March. The operations of these offices are largely in non- 
industrial placements, with a high proportion of odd-job and temporary 
work, and are not an indication of the general employment situation, 
REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 

















Month, | Wtnots Indtana, Iowa, | Wisconsin, 
1931—April_.....-.--.-.--- 215 108 447 172 
March. ....--..-...-- 228 116 513 197 
1930—Anril_.....-.-..----- 190 118 300 159 
eee 209 136 329 177 








The Department of Agriculture reported a further reduction of the 
large farm labor surplus between April 1 and May 1 in Illinois, Indiana, 
and Michigan, while in Wisconsin and Iowa practicaly no change occurred. 
During the same period of 1930 2 reduction in the ratio of supply to demand 
took place in Michigan and Wisconsin only, the other three States increasing 
their surplus. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT 
































Week of Changes from 
April 15 1931. March 15. 
Industrial Group. No. of ; Number Wage Earn- 
'g| of Wage | Earnings. |Earners. a 
. | Zarners. % 
Metals and products.a_.......-. 676 | 184,664 | $4,528,000 —2.1 —3.9 
SG citccneditinwacanecus 154 | 218,210 6,389,000 +1.7 +4.5 
Textiles and products......-.-. 155 30,900 57,000 | —1.1 | —13.7 
MIB eccvdscsnecd 375 53,558 1,340,060 —1.4 —0.5 
Stone, clay and glass_.......-.- 136 11,254 279,000 +0.3 +0.2 
Lumber and produets......... 313 31,916 593,000 | —1.1 —3.6 
Chemical products............ 87 13,697 433,000 | —9%.1 | —10.7 
Leather products...........-.- 77 14,657 289,000 | —0.5 +6.0 
Rubber products_b......---..- +) 6,403 179,000 +2.8 —2.2 
Paper and printing. -.......... 318 42,475 1,264,000 —1.0 —2.9 
Total manufac’g, 10 groups.-| 2,300 | 607,734 |$15,851,000 —0.6 —0.6 
Merchandising .c........-.--- 187 81,937 804,000 +1.4 +0.4 
Public utilities...........--.- 79 * 3,229,000 +1.3 +65.1 
Mt ME kc nota moceuesond 31 7,490 144,000 —2.3 | —21.0 
COnmtructioR..ccnsccccccccnce 192 8,466 232,000 | +15.3 | +21.7 
Total non-manufac’g,4groups} 489 | 144,396 4,469,000 +1.9 +3.9 
Total, 14 groups..-_...-.-.-- «~-! 2,789 | 752,130 '$20,260,000 —0.1 +0.3 











a Other than vehicles. » Michigan and Wisconsin. ¢ Illinois and Wisconsin. 








Further Increase in Wholesale and Retail Trade in 
Chicago Federal Reserve District. 


The Federal Reserve Bank of Chicago, in its Monthly 
Business Conditions Report issued May 31 has the following 
to say regarding wholesale trade in its District: 


Wholesale trade in April expanded further in most reporting groups. 
The gains over March of 4, 74 and 4% shown in drug, dry goods, and shoe 
sales, respectively, were contrary to seasonal trend, while in hardware 
the increase of 26% was considerably larger than usual. Declines from a year 
ago in drugs, dry goods, hardware and electrical supplies were smaller than 
had been recorded in the corresponding comparison for March. For the year 
through April, however, sales data compared unfavorably with the same four 
months of 1930 the grocery trade declining 10% %, drugs 134%. dry goods 
24%, hardware 26%, shoes 22% and electrical supplies 344%. Prices, 





showed more than seasonal upturn, reflecting improvement in building 
conditions. Receipts of crude petroleum by local refineries were one-third 
larger in April than March but were 11% less than a year ago, 

The demand for such building materials as cement, lumber, slate, struc- 
tural materials, and electrical supplies has been more active and production 
in most lines in April was larger than a month before, though not as large 
as was to be expected. Shipments of Portland cement were almost twice as 
heavy in April as in March, but remained 7% smaller than in April 1930; 
stocks increased in the month but were 4% lower than a year ago. Ship- 
ments of brick also increased further and stocks were again reduced some- 
what. Prices of building materials continue to show weakness, although 
they have been relatively more stable than most of the other manufactured 
commedities ; in early May they were about 14% lower than a year ago. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—-Moderate Gains in Non-Manu- 
facturing Groups. 

April data of reporting Seventh [Chicago] district estab- 
lishments disclosed a reversal of the slight upward trend in 





which continue a downward trend, are partly responsible for the losses 
shown. Stocks on hand in the majority of groups declined further between 
March 31 and the end of April and in general were much smaller than at the 
same period of 1930. 

WHOLESALE TRADE IN APRIL 1921, 

















Per Cent Change 

From Same Month Last Year. fatto of 

cc's. Oul- 

eee Net Accounts Col- standing to 

Sales. | Stocks. \Outstand’g.| lecttons. | Net Sales. 
Ceneetes... .cnsccdsuccne —11.6 % —3.7 —8.2 —8.0 90.8 
2 2s REO ihe | «ihe | tan | =e 222.6 
nema —21:3 | —34.4 | —28.8 | —21-7 299.9 
“te - Sp pageaaestaseSpeNa 18.6 | 164 —5.7 | —12.6 155.5 
+ ofensaiytn apparent —30.8 | —21.0 | —11.2 | —24.4 400.7 
Electrical supplies.-.--- —36.3 ace Gee i Ge 158.9 





The Bank states that sales during April of 107 reporting 
department stores in its District increased 16% over the pre- 
ceding month, or in about the same amount as did March 
trade over February. Continuing the Bank says: 
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The Jater date of Easter in 1930, however, made a more favorable show- 
ing for April of that year, so that sales this April totaled 12% smaller 
and for the first four months of 1931 were 10% less than in the same period 
of 1930. In the comparison with March this year, seles by department 
stores in Chicugo gained 13%,-in Detroit 18%, Indianapolis 7% , Milwaukee 
20%% and by stores In other cities 25%. As will be noted in the table, 
gales by Milwaukee and Indianapolis stores declined to a lesser degree in 
the year ago comparison than did those by Chicago and Detroit firms. 
A further slight increase took place in stocks between the end of March 
and April 30, but the amount on hand on the latter date totaled nearly 
15% under April 30 last year. 

The retail shoe trade again expanded seasonally in April, sales of report- 
ing dealers and department stores totaling 18% larger than .n Marcb. 
As comp2red with last April, however, sales were 16% smaller, bringing 
the total for the year to date to 8% below the corresponding period of 1930. 
Practically all reporting deaiers and most of the department stores shared in 
the gair over 4 montn previous and in the deciine from @ year ago. Stocks 
increased slightly on April 30 over the end of March and totaled only 4% 
jess than on the same date of 1930. 

The gain of 174% shown for April over the preceding month in the retail 
furniture trade was somewhat smaller than usual for the season, that in the 
previous four years averaging 23%. Installment and total sales by reporting 
dealers increased to a greater degree than did department store sales of furni- 
ture and house furnishings. Little change was'shown at the end of April 
from 2 month previous in stocks on band which totaled 174%% smaller 
than a year ago. 

A slight decline in the number of units operated by 20 chains reporting 
to this benk effected a larger increase for April in their average sales per 
store than in their aggregate sales. The average-per-unit sales gained 10% 
over March, while aggregate sales increased only 9%. Grocery chains were 
in exception in the general expansion shown over the preceding month. 
As compared with April last year, average sales per store declined 544% 
while the total dollar volume sold was less by 3%, the number of units 
being 3% greater this April. Drug chains again showed larger sales in the 
year ago comparison, but other reporting groups which include groceries, 
five-and-ten-cent stores, cigars, furniture, shoes, and men’s and women's 
clothing, experienced continued declines. 


DEPARTMENT STORE TRADE IN APRIL 1931. 














Per Cent Change P.C.Change Ratto of April 
Aprtl 1931 lst 4 Mos. Collections 
from 1931 from to Accounts 
Aprti 1930. e| Same Outstanding 
Localtty. Period 1930 March 31. 
Na Stocks End Nat 
Sales. of Month. Sales. 1931. 1930. 
—15.1 —11.2 29.4 31.5 
—13.9 —11.7 35.4 38.1 
—21.6 —5.0 40.8 39.0 
—6.6 —6.8 iain wits 
—16.9 —7.7 t 35.3 
—14.7 —10.0 1 36.4 





























Federal Reserve Bank of Chicago on Midwest Dis- 


tribution of Automobiles—Furniture Bookings 
Fall Off. 


The Federal Reserve Bank of Chicago reports that “‘dis- 
tribution of new automobiles in the Middle West, both at 
wholesale and retail, continued to show improvement during 
April, with the percentage gains over March much larger 
than in previous years, although sales totaled considerably 
smaller than a year ago.” In its monthly ‘‘Business Con- 
ditions Report,” issued May 31, the Bank also says: 


Stocks fell off, as is usual for the period, and continued to average well 
below the 1930 level. The trend in used car sales and stocks followed that 
in new car distribution. The ratio of deferred payment sales to total 
retail sales of dealers reporting the item declined slightly in April from 
March and also from last April. an average off 44% for 32 dealers com- 
paring with 48% a month previous and 46% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in April 1931 from Previous Months. 























Per Cent Change From 
Compantes 
March 1931.| Aprti 1930. | Included, 
New cars: 
W holesale— 
Number sold.........-- diimitneonewe +32.6 —29.4 27 
I Tek Tetigkt alent iennmamamnnmenenmi +27.3 —37.0 27 
Retail— 
PT OU te eantccdtbaccdéanqameu +39.7 —31.5 55 
DUR cA MMBR ddenbndededdtons +48.5 —30.3 55 
On hand April 30— 
Seria A diadbauiiddiiete ne deniiincmmaa —18.5 —28.1 56 
Veipideddtedidekiwenaniionieaqawe —14.9 —22.6 56 
cars: 
SN, ib. cnadtitmabdnsibnbemnae +23.2 —7.9 56 
Salable on hand— 

MERIT L.C eon wncasunbecgeesandcannd —4.4 —35.2 56 
Was ei haibdinicn dodaci eealien cael —1.5 —41.0 56 
As to furniture manufacturers’ bookings, the Bank says: 

FURNITURE. 


Orders booked by furniture manufacturers in this district fell off moder- 
ately in April, the decline from March totaling 10% as compared with 
an average March-to-April recession of 12%. Shipments, moreover, 
were only 3% under those of the preceding month, in comparison with 
an average recession for the month of 15%; therefore, despite a very low 
volume of cancellations—less than half those of a month previous— a 
moderate decrease took place in the aggregate of unfilled orders outstanding 
at the close of the month. These, on April 30, approximated 76% of orders 
booked during the month. Comparisons with a year ago are still un- 
favorable. Orders and shipments were 19 and 16%, respectively, under 
the April 1930 totals on which our index numbers, based on 1923-1924-1925 
monthly averages, amount to only 61 and 69, both of which are a full 20 
points under the four-year average for the month. Production during April 
was maintained at about 51% of capacity, just under the rate of a month 
previous and seven points below that of a year ago. 


' 
; St. 





Louis Federal Reserve Bank Finds Favorable 
Business Conditions About Balanced by Un- 
favorable Factors. 


Summarizing conditions in its District, the Federal Re- 
serve Bank of St. Louis, in its “Monthly Review” of May 29, 
says: 

Reports relative to general commercial and industrial conditions in this 
district during the past 30 days reflected rather sharp contrasts. There 
were a number of favorable factors tending to improve the status of business, 
against which were opposed certain detrimental developments calculated 
to slow down the upward trend which commenced in February and reached 
its peak in March. Taken as a whole, the favorable features about balanced 
those of a reverse character, with the result that no striking change was 
noted at the end of the period as contrasted with the similar one immediately 
preceding. Moderate improvement in sentiment has taken place, most pro- 
nounced in the agricultural sections, where favorable weather and mainly 
good crop prospects obtained. In the drouth areas conditions have under- 
gone considerable betterment, farmers in many sections having achieved 
substantial gains since March. There was moderate improvement in the 
general employment situation, due chiefly to seasonal causes and expansion 
in certain lines of industrial production. 

As was the case in March, distribution made a relatively better showing 
in April than production. There was a recession in activities in iron and 
steel, also in some other industries producing goodso f the heavier and more 
permanent sort. Reports covering the first half of May indicated a further 
slowing down in these lines. New business is being conservatively placed, 
and universally manufacturers are disposed to hold down their commitments 
on raw materials to an absolute necessity basis, and to make up only such 
goods as they have orders for. Distribution of automobiles declined in 
April, both as compared with the preceding month and a year ago. There 
was further curtailment in operations in the lead and zinc mining areas, 
due to the sharp drop in prices of these metals, and no improvement took 
place in the dull conditions which have existed for many months in the 
bituminous coal industry. 

Trade activity was rather spotted and irregular; both with reference to 
the different lines and localities. Certain wholesaling and jobbing lines 
failed to hold the gains of the preceding month, while others considerably 
bettered their records, and for the first time in many months reported a 
heavier volume of sales than during the corresponding period a year earlier. 
Notable among these was the boot and shoe industry, in which the reporting 
firms showed an increase in April sales of one-fourth over March, and of 
23.0% over April 1930. Groceries, hardware, stoves, electrical supplies, 
meat packing, fire clay and some less important lines reported heavier sales 
in April than March, while declines were recorded in clothing, men’s hats, 
drugs and chemicals, furniture, farm implements, and dry goods. 

April sales of department stores in the principal cities of the district 
were 16.5% larger than in March, but 12.7% smaller than in April 1930. 
Combined sales of these stores for the first four months of this year were 
smaller by 12.9% than in the corresponding period in 1930. Total April 
sales of all wholesale and jobbing firms reporting to this bank were 11.5% 
greater than in March. For the first four months this year combined sales 
of these firms showed a decrease of 15.6% under the corresponding period 
in 1930. The dollar value of permits let for new construction in the five 
largest cities of the district during April was more than twice as large 
as in March, and represented the highest total since April 1930. Charges 
to checking accounts in April were slightly larger than in the preceding 
month, but 10.0% less than in April a year ago. The amount of savings 
accounts increased 3.0% between April 1 and May 6, and on the latter 
date was slightly less than a year ago. 

The volume of traffic handled by railroads operating in this district 
continued to run below that of a year and two years earlier. The usual 
seasonal increase in the movement of early fruits and vegetables from the 
South was more than offset by decreases in other classifications. Additional 
declines were noted in tonnage of merchandise and miscellaneous freight 
hauled. For the country as a whole loading of revenue freight during the 
first 18 weeks this year, or to May 2, totaled 13,027,049 cars, against 
15,830,818 cars for the corresponding period last year and 17,194,605 cars 
in 1929. The St. Louis Terminal Railway Association, which handles inter- 
changes for 28 connecting lines, interchanged 174,668 loads in April against 
192,150 loads in March and 211,707 loads in April 1930. During the first 
nine days of May the interchange amounted to 53,434 loads, against 53,784 
loads during the corresponding period in April and 61,545 loads during the 
first nine days of May 1930. Passenger traffic of the reporting lines 
decreased 11.0% in April as compared with the same month last year. 
Estimated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in April was 82,500 tons, against 82,970 tons in March and 101,122 
tons in April 1930. 

The general status of collections in the district developed no marked 
change as compared with the preceding 30 days. Considerable irregularity 
and spottiness exists, both with reference to the several lines and locations. 
In the agricultural areas backwardness is complained of by both merchants 
and the banks. However, in areas where tobacco and rice are the principal 
crops payments have improved since marketing of these productions. Whole- 
salers in the large centers of population report May 1 settlements fully 
up to expectations. Strong accounts are meeting their bills promptly, but 
there is an increasing number of requests for extensions and actual losses. 
Unusual spottiness is reflected in reports of retail] merchants in the urban 
centers. Questionnaires addressed to representative interests in the several 
lines scattered through the district showed the following results: 


April 1931 
March 1931 


eee we meme eee eee 


Commrcial failures in the Eighth Federal Reserve District in April, 
according to Dun’s, numbered 153, involving liabilities of $2,916,962 against 
144 failures in March with liabilities of $2,969,521 and 128 defaults for a 
total of $4,114,163 in April 1930. 








Seasonal Gains in Trade in Atlanta Federal Reserve 
District. 

In its May 31 Monthly Review the Federal Reserve Bank 
of Atlanta states that “there were further seasonal gains 
in April in the volume of trade in this district, and in most 
of the series of figures indicating industrial activity, but a 
further decline in loans and discounts by weekly reporting 
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member banks, and in discounts by the Federal Reserve 
Bank.” The Bank’s summary of conditions in its District 


. For the first four months of 1931 contract 
awards have been 12.9% smaller than in that part of 1930. 

in the United States was 3.7% greater than in March, and 4.4% 
than in April a year ago. Consumption in Georgia increased 6.2%, 
in Alabama 3.6%, over March, and in Georgia was 5.4%, and in 
Alabama 3.3%, less than a year ago. Production by reporting cloth and yarn 
mills also increased further in April. 
of pig iron in Alabama increased 7.8%, and the daily 
average output increased 11.4%, over March, but was 20.3% less than in 
April last year. Output of coal declined seasonally, and was less than a 
year ago. 

Weather conditions have afforded ample opportunity for farm work, but 
temperatures have averaged lower than usual and this has delayed germina- 
tion of seed and growth of planted crops. 

Discounts by the Federal Reserve Bank declined slightly between April 8 
and May 18, but holdings of purchased bills and securities increased. A 
further decline in loans by weekly reporting member banks during this 
five week period was only partly offset by an increase in investments. 
Borrowings by these banks from the Federal Reserve Bank of Atlanta 
continued at a low level. 


Details of wholesale and retail trade in the District are 

given as follows by the Bank: 
Wholesale Trade. 

There was a further fractional increase in the volume of wholesale dis- 
tribution in the sixth [Atlanta] district in April as compared with March. 
Wholesale trade declined each month from the fall peak in October through 
February, and in March increased 9.6% over February. The gain in April 
over March was only 0.2%, and April sales were 21.0% smaller than in 
April last year. The small increase in total volume over March is due to 
gains reported in sales of dry goods, hardware and shoes, the other five 
lines reporting decreases. Stocks and accounts receivable for April declined 
from March and were smaller than a year ago, and collections increased 1.7% 
over those in March but were 24.5% smaller than in April last year. Oumu- 
lative sales for the first four months of the year averaged 25.8% less than 
in that period of 1930, the comparison for each line being indicated in the 
figures below. 


These comparisons are all of dollar figures and make no allowance for 
the difference in the prevailing level of prices. 





Retail Trade. 


There was a further seasonal increase in the distribution of merchandise 
at retail in the sixth district during April, reflected in sales figures reported 
to the Federal Reserve Bank by 41 department stores in 23 cities of the 
district. Stocks on hand show a larger decrease than sales, however, com- 
pared with corresponding months a year ago, and the rate of stock turnover 
is higher than it was a year ago. 

Department store sales in April averaged 8% greater than in March, 
despite the fact that most of the Easter buying came in March, and were 
10.2% smaller than in April last year. The increase from March to April 
was shared by all of the cities shown in the statement except Birmingham, 
while the small increase of 0.5% at Atlanta is the only gain reported over 
April last year. Cumulative sales for the first four months of 1931 also 
average 10.2% smaller than during that period of last year. Stocks on 
hand declined 1.3% from March, and were 17.3% smaller than for April 
1930. These comparisons are in dollar figures and make no allowance for 
any difference in prices. 

Accounts receivable at the end of April declined 1.9% compared with 
March, and were 6.2% smaller than a year ago, and April collections in- 
creased 5.2% over those in March, but were 5.7% smaller than in April 
1930. 

The ratio of collections during April to accounts receivable and due at 
the beginning of the month, for 33 firms, was 32.3%, compared with 30.2% 
for March, and with 31.8% for April last year. For April the ratio of 
collections against regular accounts for 33 firms was 34.7%, and the 
highest ratio since January 1930, and the ratio of collections against 
installment accounts for 12 firms was 17.9%, the highest since October 
1929. 








New LowTPrice Level for Majority of Commodities in 
Kansas?’ City Federal Reserve District During 
April—Increase in Wholesale and Department 
Store .Trade. 

The Federal Reserve Bank of Kansas City, in its “Monthly 
Review,” June 1, states that April witnessed a new low price 
level for a majority of Tenth [Kansas City] District com- 
modities. The “Review” also says: 


Agricultural products showing declines were cattle, hogs, sheep, poultry, 
eggs, milk, butter, wool, corn, oats, and rye. Fed wooled lamb prices 
increased somewhat and wheat and hay prices were slightly higher tham in 


March. Flour prices remained steady but millfeed prices declined. In the 
mineral industries, zinc ore and lead ore prices declined to new low levels 
ind quotations on bituminous coal and petroleum products were lower than 


Farm work and plant growth were retarded somewhat in April and early 
May by frequent rains and cold weather, but crop prospects continue good. 
Some warm, fair weather is needed at this time for the completion of crop 
planting and to aid seed germination. Corn planting was half completed 
and the Ozark strawberry movement was well under way by May 21. 

Department store trade was larger in April than in March, but the dollar 
volume was 7.8% under April 1980. Wholesale trade was slightly larger in 
April than in the preceding month but 18.8% smaller than in the corre- 
sponding month last year. 

There was a slight seasonal increase in building activity during the 


month, but the volume was substantially under that of April 1930. Produc- 
tion in all lines was less than one year ago. 


Regarding trade conditions, the Bank says: 


Retail Trade. 

Thirty-seven department stores in this District reported their April sales 
as 11.2% larger than their March sales. This increase compares with an 
increase of 7.8% in April 1930 and decreases of 5.8% and 3.1% in April 1929 
and 1928, respectively. Oompared to April 1930 the dollar volume decreased 
7.8%, all but one of the reporting cities sharing in the decrease. Dollar 
sales during the initial four months of the current year were 6.6% smaller 
than in the corresponding four months of 1930. 

There was a slight decrease in stocks between March 31 and April 30, 
and the total as of the latter date was 11.6% smaller than one year earlier. 
Wholesale Trade. 

Contrary to the usual seasonal trend, there was an increase in wholesale 
trade in April compared to March, as measured by the combined dollar sales 
of five representative wholesale lines. The combined sales of the five whole- 
sale lines, drygoods, groceries, hardware, furniture, and drugs, were 2.7% 
larger in April than in March, but 18.8% smaller than in April 1930. 
Furniture was the only one of the five lines reporting smaller sales in April 
than in March, and all lines reported their April sales substantially under 
sales in April last year. 

Each of the five lines reported a slight decrease in stocks for the month 
and a substantial decrease for the year. The average decrease for the 
month, all lines combined, was 1.4%, and for the year 14.8%. 


Collections 


Collections reported by department stores during April on accounts out- 
standing at the close of the preceding month averaged 38.6% as compared 
with 37.8% in March, and 40.6% in April of last year. Total outstanding 
accounts at the close of the month increased by a slightly greater percent 
than collections during the month, but the total for both items was slightly 
under that of a year ago. 


All reporting wholesale lines reported collections larger in April than 
in March, but substantially under April 1930. 








Michigan Business Holding Up Well According to 
Union Guardian Trust Company of Detroit. 

On the basis of data available, May industrial output in 
Michigan may be expected to show a gain well in excess of 
the normal seasonal increase, according to Dr. Ralph EF. 
Badger, Executive Vice-President, and Carl F. Behrens, 
Economist, of the Union Guardian Trust Co., Detroit, a unit 


of the Guardian Detroit Union Group, Inc. On May 31 they 
also state: 


Automobile output is currently estimated at 370,000 units for May, which 
compares with 348,000 in April, a gain of more than 6%. Replies to the 
May 15 questionnaire received from business leaders throughout the State 
indicate that other manufacturers may have experienced gains in business 
somewhat similar to those of the automobile group, a fact which might 
naturally be expected, however, since so many of them supply parts and 
accessories to the motor manufacturers. 3.35% 

Industrial activity in the southeastern section of Michigan, including 
such cities as Saginaw, Lansing, Jackson and Detroit, continues to give 
greater evidence of recovery than do the other sections of the State. Em- 
ployment as of the middle of May is reported to be increasing in eight out 
of 13 cities in this area from which replies to the trust company’s question- 
naire have been received, and in only two cities, Lansing and Alma, is em- 
ployment decreasing. As to the trend of manufacturing during the next 
month, it is of interest to note that only one report (that from Lansing) 
out of 12 on this phase of business indicates a possible recession during the 
last year of May and the first two weeks of June. The building situation 
in the southeastern area is still very unsatisfactory, and, unfortunately, 
no hope is held out for an early improvement in this field of activity. 
Agricultural conditions in this part of Michigan are reported good in a 
large proportion of the returns. On the basis of the condition report of 
the State Department of Agriculture, the leading crops, winter wheat, rye, 
hay and pasture, are better in this area than in any other part of the State. 
A slight increase in retail trade is evident but collections still remain 
only fair. 

Second only to the industrial southeastern section of Michigan in respect 
to the outlook for manufacturing activity during the next. month is the 
area including such cities as Battle Creek, Kalamazoo, South Haven, Grand 
Rapids, and Muskegon. A third of the reports received from the south- 
western district indicate improvement ahead in the next four weeks. While 
none of the reports suggest the possibility of a falling off of manufacturing 
activity, little change in the employment situation is expected. A slight 
improvement in the building situation is expected at Holland, Ionia, and 
South Haven. Crop prospects are exceptionally good and a substantial 
increase in retail trade is expected soon. Collections remain poor to fair 
in nearly all cities. 

The tourist season will soon add to the income of residents of Northern 
Michigan and the Upper Peninsula. Such cities as Cheboygan, Grayling, 
Traverse City, Marquette, and Menominee, each of them located in delightful 
summer resort areas, are among the cities which expect increases in retail 
trade in the near future. Orop conditions in Northern Michigan are good. 
In the Upper Peninsula they are only fair, due to relatively severe frosts 
which have occurred recently. The drop of copper prices to levels obviously 





below production costs of the Upper Peninsula mines casts a shadow over 
business prospects in the Keeweenaw peninsula area. 
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New Automobile Models. 


The Hudson Motor Car Co. announces a new brougham 
deluxe model listing at $1375 f. 0. b. Detroit. This brings 
the number offered in the Hudson line to 14. Six-wire 
wheels with white side tires are regular equipment, the spare: 
tires being protected by metal covers. Selective free-" 
wheeling is optional. 

The Lincoln Motor Co. announces a new sport phaeton 
on the 145-inch free-wheeling chassis listing at $4,400, and 
“with tonneau cowl and windshield $4,600. 

The Reo-Motor Co. is introducing a new 1)4-ton four- 
cylinder speedwagon priced at $625 for the chassis, and a 
new six cylinder at $725 f. o. b. Lansing, Mich. Both are 
furnished in 136-inch wheelbase with 160-inch available at 

slightly higher prices. 





———— 


Ceylon Reduces Export Duty on Rubber. 


The Ceylon Government has reduced the export duty on 
crude rubber 11% cents per pound, says a cable to the Rubber 
Exchange of New York, Inc., received on May 29. This, 
it is stated, is equivalent to a little over % cent in terms of 
United States currency. Shipments which have been held 
in anticipation of a reduction were only moderate, the cable- 
gram adds. 











Rubber Scheme Being Drawn Up at Instance of Dutch 
Government. 

Dutch rubber growers and the Governmentimet on May 19 
at. The Hague for the purpose of working out a rough scheme 
for the improvement of the rubber industry in the Dutch 
East Indies, a cable to the Rubber Exchange of New York, 
Ine., reported. The plan is in the hands of a sub-committee 
of the growers organized at the instance of the Colonial 
Minister, and must prove acceptable to the Dutch East 
Indian Government. <A meeting of rubber ‘growers specially 
convened by the Dutch Prime Minister was held on May 15. 
Dr. Bernhard, Chief of the Department of Agriculture, 
Industry and Commerce, in the Netherlands East Indies, 
was also present. Following the conference, it was decided 
to appoint the sub-committee for the purpose of drawing 
up an exhaustive report on the rubber situation for sub- 
mission to the Colonial Minister. The President of the 
Sub-Committee is Prof. DeBussey, Department Chief of the 
Amsterdam Colonial Institute. The Colonial Department 
of the Government is represented by Dr. Van der Waals. 








Dutch Rubber Shipments in April Below Those of 
March. 


The Dutch East Indies exported a total of 21,637 tons of 
rubber during April, as compared with 24,178 tons during 
March, and 24,090 tons during April 1930, according to a 
cable to the Rubber Exchange of New York, Inc., received 
May 27. It is also stated: 

A feature of the April exports was the smaller totals from native-growing 
sections of Borneo and parts of Sumatra. The East Coast of Sumatra, 
with both European and native estate production, also exported less. 


The sections of Java and Madoera, dominated largely by European-owned 
rubber estates, increased their exports over the previous month. 








More Rubber Shipped to United States During May. 


Of the total of 44,281 tons of rubberzexportedjby Malaya 
in May, 31,014 tons were destined for United§[States ports, 
as compared with 29,021 tons shipped to this country in 
April, and 33,010 tons during May 1930, the Rubber Ex- 
change of New York was informed in a cable on June 1. 
Smaller quantities were exported during the month to the 
United Kingdom and to Japan; larger totals were reported 
to all other countries. Malaya also imports rubber from 
other territories, chiefly Dutch Colonial, for trans-shipment. 
Such imports amounted to 10,479 tons during May, com- 
pared with 9,977 tons in April. 








Wage Cut Voted by Theatre Unions—Workers Agree on 
10-Week Drop of From 6 to 714% as Aid to Picture 
Houses—A Salary Loss of $40,000—Six New York 


Locals Included in 575 Groups That Ballotted on 
Voluntary Reduction. 


A voluntary wage cut of $450,000 has been voted by 
members of the International Alliance of Theatrical Stage 
Employees and Motion Picture’Machine{ Operators, it was 
announced in New York on June 4 by,William Canavan, 
International President of thehUnion. The New York 
“Times” from which we quote also said: 









The money is to be taken from the pay envelopes of individual union 
members during a 10-week period at rates which mean 5% to 74% reduc- 
tion of individual salaries. The vote was taken to help the large operators of 
motion picture houses—such as Paramount-Publix, Loew’s, R-K-O, and 
Warner Brothers—through a period of financial difficulty during which 
the majority of the union members felt that they should co-operate, Mr. 
Canavan said. 

At the end of the 10-week period, which is to begin on June 8, the rate 
y is to be restored to the present level, according to the terms under 
the vote was taken. 

in the local unions which voted to accept a wage reduction were 
all of the six locals in New York City, it was announced. The vote began 
witht the week which ended yesterday, and the returns were forwarded 
t6 the headquarters of the union at 1,440 Broadway to be compiled. Tak- 
ing part in the balloting were 575 locals in various parts of the country, 
431 of them expressing themselves in favor of the reduction and 144 voting 
in the negative. 

There is no legal way in which the decision of the majority can force 
those unions which voted against it to accept the cut, Mr. Canavan said, 
and therefore it would probably not be completely effective. The $450,000 
estimate, it was said, was made with this fact in mind. 

This figure represents the rebate by 9,000 men of about $5 weekly. 
The scale of rebates is determined by salary, members who receive less 
than $60 a week being asked to surrender 5% and those who receive more 
than $60 being asked for 74%. 

‘The vote was ordered in the belief that it is a desirable extension of the 
co-operation in meeting the depression which has been carried out by other 
groups in the motion picture industry,"" Mr. Canavan said. ‘‘We believe 
that because of this sort of co-operation, the motion picture industry 
will be one of the first to regain a strong position after the slump is ended. 

Very few legitimate theatres would be affected by the reduction, Mr. 
Canavan said, because the summer was their closed season. Besides the 
other companies named, Universal entered into the negotiations with the 
union before the vote, although it is not a large operator of theatres. 








Retail Lumber Sales Increased During May. 


Sales of lumber by retail dealers showed an increase during 
May of from 5 to 10% over April, the June 1 issue of “The 
Lumber Market,” monthly business review and forecast of 
the National Lumber Manufacturers Association, states. 
There will be a similar increase in June retail movement, at 
slightly lower prices, however, according to the consensus 
opinion of two thousand reporters, consisting of lumber re- 
tailers, wholesalers, manufacturers, banks, building and loan 
institutions and other informed sources. ‘“‘The Lumber 
Market”’ also goes on to say: 


Sales of lumber to retailers showed a 1 to 5% decrease during May in 
the face of an expected increase, and prices paid by retailers dropped 
from 5 to 10%, although only from 1 to 5% of this drop was passed on to 
customers during the month. A very slight increase in sales to retailers is 
expected during June. A rather substantial increase in softwood sales to 
industrials, but no improvement in hardwood movement, is forecast for June. 

On May 16 manufacturers’ stocks were 5% below those held on May 18 
1930. Dealers’ stocks increased substantially during May over April of this 
year and there was a slight decrease in stocks held by industrials. 

Residential building fulfilled expectations, showing a 5 to 10% increase 
in May over April, though a slowing down of this ratio for June is antici- 
pated. Building money is reported ‘‘ample, but difficult to procure’’ in 
most localities, due to rigid credit requirements. 








Lumber Orders Again Approximate Production. 


After several weeks showing unfavorable ratios, lumber 
orders received at the mills during the week ended May 30 
returned to a level approximating production, it is indicated 
in telegraphic reports from 758 leading hardwood and soft- 
wood mills to the National Lumber Manufacturers Associa- 
tion. These reported new business as 1% under a total 
production of 226,826,000 feet. Shipments were 8% above 
this figure. A week earlier orders received by 814 reporting 
mills were 10% below and shipments were 1% above a com- 
bined production of 244,792,000 feet. Comparison by iden- 
tical mill figures for the latest week with the equivalent 
period a year ago shows—for softwoods, 447 mills, production 
29% less, shipments 19% less and orders 21% less than for 
the week in 1930; for hardwoods, 199 mills, production 35% 
less, shipments 14% less and orders 10% under the volume 
for the week a year ago. 

Lumber orders reported for the week ended May 30 1931, 
by 561 softwood mills, totaled 203,014,000 feet or 2% below 
the production of the same mills. Shipments as reported 
for the same week were 222,765,000 feet, or 7% above pro- 
duction. Production was 207,564,000 feet. 

Reports from 214 hardwood mills give new business as 
21,085,000 feet, or 9% above production. Shipments as 
reported for the same week were 22,001,000 feet, or 14% 
above production. Production was 19,262,000 feet. The 
Association, in its statement, further reports: 

Unfilled Orders. 


Reports from 476 softwood mills give unfilled orders of 648,780,000 
feet, on May 30 1931, or the equivalent of 14 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 500 softwood mills on May 23 1931, 
of 677,993,000 feet, the equivalent of 14 days’ production. 

The 414 identical softwood mills report unfilled orders as 634,227,000 
feet on May 30 1931, as compared with 890,839,000 feet for the same 
week a year ago. Last week’s production of 447 identical softwood mills 
was 196,767,000 feet, and a year ago it was 276,100,000 feet; shipments 
were respectively 212,890,000 feet and 264,072,000; and orders received 
195,124,000 feet and 246,737,000. In the case of hardwoods, 199 identical 
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mills reported production last week and a year ago, 18,575,000 feet and 
28,437,000; shipments 21,265,000 feet and 24,717,000; and orders 20,213,- 
000 feet and 22,377,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 220 mills reporting for 
the week ended May 30: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 
Domestic cargo Domestic 0 Coastwise and 
delivery ...-. pay oo Sen? -- 27 saeeeeaee intercoastal-. py eh peng 
Rall... ~~~~~~ 32°727,000| Rail... - 93.984/000 Rall. ~ 2.7 ~~~ 41/379,000 
TO inal 10,389,000 SNM Gade cos 0,389, 
Total_...... 108,447,000} Total_...___ 380,987,000} Total......- 127,579,000 











Production for the week was 112,830,000 feet. 

For the year to May 23, 165 identical mills reported orders 4.8% above 
production, and shipments were 5.3% above production. The same 
number of mills showed a decrease in inventories of 5.5% on May 23, as 
compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 122 
mills reporting, shipments were 21% above production, and orders 28% 
above production and 5% above shipments. New business taken during 
the week amounted to 41,475,000 feet (previous week 33,726,000 at 138 
mills); shipments 39,396,000 feet (previous week 36,435,000); and produc- 
tion 32,434,000 feet (previous week 35,481,000). Orders on hand at the 
end of the week at 103 mills were 79,254,000 feet. The 106 identical mills 
reported a decrease in production of 28%, and in new business an increase 
of 1%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 89 mills as 34,002,000 feet, shipments 28,676,000 
and new business 26,570,000. The 60 identical mills reported production 
36% less and new business 29% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 16,732,000 feet, shipments 
17,122,000 and orders 18,707,000 feet. The same number of mills reported 
production 41% less and orders 7% more than for the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 3,851,000 feet, shipments 2,322,000, and new busi- 
ness 2,388,000 feet. The same number of mills reported a decrease of 19% 
in production and a decrease of 42% in orders, compared with the same 
week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,903,000 feet, ship- 
ments 1,235,000 and orders 1,001,000. The 15 identical mills reported a 
5% decrease in production and a 1% increase in orders, compared with 
the same week of 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 82 mills as 5,812,000 feet, shipments 6,435,000 and new 
business 4,426,000. The 41 identical mills reported a 30% decrease in 
production and a 25% decrease in new business, compared with the same 
week last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 197 mills as 17,154,000 feet, shipments 20,288,000 and 
new business 19,632,000. The 184 identical mills reported production 
36% less and orders 12% less than for the same week in 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 2,108,000 feet, ship- 
ments 1,713,000 and orders 1,453,000. The 15 identical mills reported a 
23% decrease in production and a 48% increase in new business, compared 
with the same week last year. 









































CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED MAY 30 1931 AND FOR 21 
WEEKS TO DATE. 

Produc- Ship- iP. C. P. C. 
Association. tion ments of Orders of 
M Fi. M Ft. | Prod.; M Ft. | Prod. 
South 
Week—122 mill reports........-. 32,434 39,396; 121 41,475| 128 
21 weeks—2,863 mill reports..-..-. 779,524| 849,660) 109 847,623) 109 
est Coast Lumbermen’s 
Week—220 mill reports.-.....-.. 112, 127,579) 113 108,447; 96 
21 gm ha mill reports... -- 2,236,181] 2,350,535) 105 | 2,405,248) 108 
Pine Man 
Week—89 mill reports..-.-..... 34,002 28,676) 84 26,570} 78 
21 weeks—1,927 mill reports..... 555,977| 599,977) 108 576,832) 104 
Calif. White & Sugar 
Week—24 mill reports. ..-..-...- 16,732 17,122} 102 18,702} 112 
20 weeks—480 mill reports... ..- 176,831 313,882} 178 329,589) 186 

Northern Pine Manufacturers— 

Week—7 mill reports.......-..-- 3,851 2,322; 60 2,288) 62 
21 weeks—147 mill reports.....-. 54,239 59,157} 109 58,348) 108 

Northern gs & Hardwood— 

Week—17 mill reports. -.-.--....-- 1,908 1,235] 65 1,001; 53 

21 weeks—572 mill reports. ....- 45,796 29,841) 65 30,419; 66 
N ern lina 

Week—82 mill reports.-.......-- 5,812 6,435) 111 4,426| 76 

21 weeks—1,832 mill reports.-.-.-- 122,886 147,447} 120 114,785} 93 

Softwoods total— 

Week—561 mill reports.......-- 207,564; 222,765) 107 203,014; 98 

21 weeks—12,492 mill reports....| 3,971,434) 4,350,499) 110 | 4,362,844) 110 
Hardwood Manufacturers Institute 

Week—197 mill reports. --..-.-.-- 17,154 20,288) 118 19,532} 114 

21 weeks—4,393 mill reports....- 370,985; 438,277) 118 444,173) 120 

Northern Hamlock & Hardwood— 

Week—17 mill reports. --.--.-.---- 2,108 1,713) 81 1,453) 69 
21 weeks—572 mill reports--.-.-- 92,397 59,604; 65 58,177) 63 

Hardwoods total— 

Week—214 mill reports. ...-.-..-- 19,262 22,001) 114 21,085) 109 
21 weeks—4,965 mill reports.-..-- 463,382) 497,881) 107 502,350) 108 

Grand total— 

Week—758 mill reports.......-- 226,826) 244,766) 108 224,099} 99 
21 weeks—16,885 mill reports....' 4,434,816' 4,848,380' 109 ' 4,865,194/ 110 














Increased Demand for Rayon Affects Silk Prices— 
Stocks of Latter Unusually High—Silk Supplies 
Aggregate 200,000 Bales Against 157,000 Last 
Year and 97,000 Two Years Ago—lIncrease All in 
Japan. 

Increased demand for rayon on the part of weavers and 
knitters has resulted in a sharp curtailment of raw silk 


consumption, accompanied by a further decline in raw silk 
prices and little reduction in surplus stocks on hand, it is 
pointed out in a review of textile conditions contained in 
the current issue of the “Textile Organon,” published by the 
Tubize Chatillon Corp. The rayon market, on the other 


hand, it is noted, continues strong and active. The review 
says: 


“Silk prices declined during May, reaching a low in the week of May 16 
and showing a slight rally in the following week. Among the causes of this 
decline was the decline in the securities market, a serious decline in the 
April silk deliveries as described before, and a general heaviness due to the 
large world stocks of raw silk. 

“These visible world stocks on May 1 are estimated at 200,000 bales as 
compared with 157,000 bales on the same date in 1980 and 97,000 bales 
on May 1 1929. More than this entire increase from 1930 to 1931 has 
occurred in Japanese silk stocks, the stocks of other raw silk actually 
having declined by about 16,000 bales. 

“The disposal of the idemnified Japan silk is still a problem. Although 
there has been no official announcement, it is understood that negotiations 
for the rationing of this silk to American interests are now under way. 
Such a plan might involve delivery of the silk at a predetermined monthly 
rate over the period of a year at an upset price. In any case, this raw 
silk does not improve in quality by keeping it in storage. Even the pro- 
ducers of artificial silk can testify to that in view of their experience 
last year. 

“Based on the above survey, we expect that silk consumption will increase 
extra-seasonally in the near future, if it has not already done so. This 
increase will be predicated principally upon the current low silk prices. 
Further, we anticipate that silk prices will tend to be somewhat weaker 
during the next two or three months; however, we would not expect silk 
prices to long remain below a possible level of $2.10 per pound based on 
crack double extra, 13-15, Japan, the present price level for this grade 
being $2.22 @$2.40. 

“Sales of rayon yarn in May by the producers has shown no signs of 
letdown from the high rates of the first quarter of this year, and many 
numbers in various producers, lines are oversold. Demand for yarn from 
the hosiery and underwear trades and the weaving industry continues to 
be very good, with especial emphasis on the latter industry. This composite 
demand has carried the selling season for the rayon producers at least four 
weeks beyond the normal time of tapering off, and the present: prospects are 
that demand will hold up to current levels at least until the middle of June. 
The period of seasonal slowness in sales this summer is expected to be of 
shorter duration, and of less magnitude, than usual. 

“The stocks of rayon at the end of May are probably somewhat lower 
than the 15,000,000-pound stock at the end of April, in view of the sales 
just described and because the general rate of productive activity has not 
increased out of proportion to the demand. 

“Earlier this year we indicated that a rise in rayon prices was not 
inconceivable. At that time rayon stocks amounted to about 25,000,000 
pounds. With current stocks down to a thoroughly normal basis, with 
demand good, and with production schedules moderate for the industry 
as a whole, it is perhaps opportune to note that the statistical position 
of the industry is more conducive to a price advance now than was the case 
earlier in the year, in spite of the current low level of silk prices.” i 








Flour Output Continues to Decline. 

General Mills, Inc. on June 2 summarized the following 
comparative flour milling activities as totaled for all mills 
reporting in the milling centres as indicated: 

PRODUCTION OF FLOUR (IN BARRELS). 























Production | Production | Cumulative | Cumulative 
Four Weeks| Same P. Production | Production 
Ended Year Since Same Pertod 
May 29 Ago. June 1930. | 1929-1930 
Rss oo wwcccscensseses 1,397,406 | 1,639,814 | 20,410,063 | 21,218,234 
eae 1,680,734 | 1,987,494 | 23,020,058 | 24,099,599 
Lake Central and Southern....| 1,766,307 ‘ 7 23,538,168 | 23,840,158 
Li ian skdiinaeieaaeliy nih 313,096 278,060 | 3,935,929 |. 4,256,260 
Get Gelb. ccincsncsns 5,157,543 | 5,870,128 | 70,904,218 | 73,414,351 





Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in principal flour producing centres. 








Fall Rug Opening in New York—Prices on Linoleums 
Raised 5 to 10% by Producers—Soft-Surface Lines 
Unchanged. 


Soft-surface rug and carpet lines were opened for fall at 
unchanged prices in the New York market on June 1, but 
hard-surface floor coverings producers surprised the trade 
by joining in the opening and advancing the popular light- 
weight felt base and linoleum products from 5 to 10%. 
The attendance of buyers was estimated at 50 to 70% of 
normal. The New York “Times,” from which this is 


learned, added: 


Buyers found no fault with the soft-surface price situation and expressed 
the belief that the firmer tone would be reflected this season in more profit- 
able retail activity. They expressed satisfaction over the emphasis placed 
onstyle and indicated they would be ready to place orders for summer 
delivery later this week. Little actual buying was done in the market 
yesterday. 

The Bigelow-Sanford Carpet Co., Inc., and other mills opening yesterday 
agreed to give buyers a sixty-day stock protection clause in sales contracts. 
The clause affords protection against any price reductions which might 
be made by the Mohawk Carpet Mills, Inc., or W. & J. Sloane, sales agents 
for other mills, whose openings are scheduled for Aug. 3. 

The possibility of price cuts in August was regarded as slight in the trade. 
Buyers, confident that the market has firmed, pointed to the fact that for 
the first time since the depression many mills are refusing to insure goods 
ordered for later delivery against a price advance. 

Congoleum-Nairn, Inc., at the opening of their hard-surface lines yes- 
terday, announced they have started manufacturing linoleums for use as 
wall coverings. Model rooms in which both floors and walls were covered 
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with standard linoleum were exhibited. Held to be as serviceable as other 
types of wall covering, the linoleum is said to be much cheaper. ; 

Regarding the sales on the second day, the “Times” said: 

Limited buying by the trade marked the second day of the floor coverings 
fall opening here yesterday. Although the ranks of buyers already in 
town were swelled by a score of additional visitors yesterday, the volume 
of purchasing was well below that of the December opening. Those in 
the trade attributed the lack of activity to caution on the part of buyers 
who were anxious to shop the market thoroughly before making selections. 
In the hard-surface market buying was also restricted. 








Thomas L. Chadbourne in Address Before Bond Club 
of New York Says Decline in Sugar Price, Despite 


Stabilization Plan, Is Unexplainable. 

Thomas L. Chadbourne, Chairman of the Sugar Stabiliza- 
tion Commission, who returned from abroad on May 17, fol- 
lowing the signing at Brussels, on May 9, of the interna- 
tional sugar restriction agreement, was a speaker before the 
Bond Club of New York on May 28. Discussing the agree- 
ment, and noting the fact that the price of sugar continues 
to drop, Mr. Chadbourne declared that “it is inexplainable 
to me.” His remarks, in part, follow: 

This thing (the sugar stabilization plan) began 11 months ago. We 
started for Java, the place where so many of these things, and particularly 
the last two attempts, had broken down, because we felt that as they 
produced three million tons a year and, next to Cuba, were the biggest 
producers in the world, we had better visit them first, and see whether 
we could reach an arrangement with them before calling the other five 
export nations together. We had an invitation to go to Java before we 
started, something that had never been done before, showing that they 
felt the press of necessity. 

That invitation read: 

“if you will visit Amsterdam, we will agree to segregate our surplus sugars a8 
you have done and agree to discuss with you restriction of future exports.” 

I returned with the conviction that all I had to do was to draw a pro- 
visional agreement, have it signed on the dotted line. Well, gentlemen, 
when I returned I found that I had navigated a ship from the European 
shores to the Ambrose Channel] lightship, which is the easiest navigation 
known to man, but the amount of work that I had to do to get a final 
agreement with teeth in it signed was to navigate that ship from Ambrose 
Channel lightship through the crowded Ambrose Channel up the crowded 
New York Harbor, into dock, and it took me just two and a half months 
to do so. I had estimated to my friends it would take me three weeks. 
I would never have been able to do it had the provisional agreement not 
been followed by legislation in four of those countries. 

Cuba had already passed her legislation. Four of those countries worked 
for legislation, some of them with very strong internal political battles. 

So, gentlemen, the agreement was finally signed and I returned home 
with my chest out, only to find that the 11 months had taught me nothing. 
I found that I had stabilized an industry by reducing production from 
last year four million tons; segregating three million tons to be sold over a 
period of five years. Therefore, I had put out of the way four million 
tons plus two million four hundred thousand tons, and sugar kept going 
down 


It is unexplainable to me, and that is the reason I say that I have learned 
nothing in 60 years. 

I know that the agreement is going to be enforced because the countries 
have passed legislation that makes its enforcement imperative, and that is 
the difference between this and any other international agreement that 
has ever been tried. Most of them have been for the purpose of segregation, 
© be sold over a period of years, without reduction of production. Some 
have been for reduction and not segregation of surplus. Now, we have 
segregated surplus, so it could be sold over a period of years; reduced the 
crops; and got the Government teeth into the situation, so that the busi- 
ness men, whether they like it or not, have to live up to the agreement. 

“Gentlemen, I was very tired. I had to talk in English and then listened 
to two translations, and I must say that that was the only rest I had, 
because, not understanding those two languages, I rested while the 
interpreters were talking, and I finally went to Brussels to have the 
agreement signed. 


An item regarding the agreement appeared in our issue 
of May 23, page 3797. 








Francis Powell to Establish Headquarters for Chad- 
bourne Sugar Control System at The Hague. 

Francis Powell, President of the International Sugar 
Council, arrived at The Hague on May 22 to establish head- 
quarters for the carrying out of the Chadbourne sugar con- 
trol system, according to advices to the New York “Times.” 
He was reported as stating that the project had already 
stabilized prices. Mr. Powell’s participation in the sugar 
restriction plan was noted in our issue of May 16. page 3622. 








Increase in Turnover of Business on New York Cocoa 
Exchange in April. 

The New York Cocoa Exchange reports a sharp increase 
n the turnover of business for April when compared with 
March although the volume was under that of April 1930. 
Total sales for April 1931 amounted to 1,832 lots or 24,549 
tons compared with 1,217 lots or 16,308 tons for March. 
The turnover in April 1930 amounted to 2,087 lots. Arrivals 
of raw cocoa beans into the United States during April 
tottted 315,187 bags compared with 165,656 bags in April 

Warehouse stocks in New York showed an increase of 
17,872 bags for the month. On May Ist 1931 total stock 








in licensed New York warehouses amounted to 204,957 bags 
compared with 379,376 bags on May Ist 1930. ; 
On Friday, May 8, an analysis of the supply situation 
disclosed tha. stocks in licensed U. 8. warehouses amounted 
to 199,697 bags compared with 382,752 bags a year ago. 
On March 31 stocks in Great Britain amounted to 43,600 
tons compared with 51,450 tons at the same time in 1930. 


— 
— 


Hawaii Harvesting Record Sugar Crop. 


A record Hawaiian sugar production of 958,000 tons is 
anticipated for the current year, according to revised 
Hawaiian trade estimates received in the Commerce Depart- 
ment from the Honolulu Chamber of Commerce. In making 
this known, the Department on May 28 said: 


Of this amount shipments of 916,000 tons of raw sugar are estimated. 
About 60% of the crop is now harvested. The Olowalu Co., a three thousand 
ton plantation in West Mau, was recently sold to the Pioneer Mill Oo., 
making the fourth small plantation absorbed by larger corporations during 
the past 12 months. 





= 











Prices of Cocoa on New York Cocoa Exchange at 
Lowest in History in May—Volume of Trading 
in May Exceeds Previous Months. 

Lowest prices in the history of the cocoa industry were 
created on the New York Cocoa Exchange during the month 
of May, according to the review of the month issued by the 
Exchange on June 2. The Exchange says: 

A record low quotation of 4.50 cents a pound for the July delivery was 


established. It was the lowest quotation ever recorded on the Cocoa 
Exchange. Spot cocoa was also quoted at a record new low of 4% cents 
a pound. 


The volume of trading for May amounted to 1,915 lots or 26,661 tons, an 
increase over the April volume of sales, which was 1,832 lots or 24,549 tons. 

Arrivals of cocoa beans in the United States in May amounted to 369,209 
bags, compared with 315,387 bags in April and 145,041 bags for May 1930. 

May exports from the Gold Coast Colony totaled 9,874 tons, compared 
with 14,038 tons last year. 








Russia’s Wheat Policy—British Grain Trade Hoping 
for “More Considerate Marketing.” 


The following from London, May 29, is taken from the 
New York “‘Times”’: 


The absence of any definite results from the wheat conference has left 
unsolved the problem of Russia’s intentions in regard to ‘‘dumping.’’ From 
the statement issued here on or before the Soviet delegation to the confer- 
ence, the grain market infers that Russia will be more considerate in its 
marketing policy. 








Czechslavia Acts to Reduce Rye Shortage. 


Under date of May 31 the Department of Commerce at 
Washington said: 


In order to relieve considerable rye shortage, the Government decreed 
effective May 18: Rye bread may contain 25% wheat flour instead of 15% 
mixing ratio of domestic with imported flour reduced to 50-50 for wheat 
flour, and 10% domestic to 90% imported for rye flour; the same ratio 
applies to mills grinding imported grains. 








Palestine Grain Tax to Be Cut 20%—New Reduction, 


Added to That of Last Year, Lowers Total Pay- 
ments by One-Half. 


The following cablegram, June 1, from Jerusalem, is from 
the New York “‘Times”’: 


Welcome relief is afforded Palestine farmers by the High Commissioner’s 
measure reducing by 20% the tithe tax on grain for the 1930 crop, which 
with the 30% reduction of last year, makes a 50% cut. The measure also 
decreases the tax on the 1931 crop 50%. 

The measure will be published in a special issue of the ‘‘Official Gazette” 
to-night. The reduction in taxes does not affect oranges, but applies only 
to cereals. The High Commissioner also is reported to be considering tax 
relief for farmers having crops affected by recent plagues, field rats and 
locusts. Relief for land damaged by flood also is contemplated. 

The action will considerably alleviate conditions for both Jewish and 
Arab grain farmers, particularly in the Valley of Jezreel, where pests 
have been eating crops and where much suffering has resulted from the 
abnormal world grain prices. These difficulties have been the subject of 
several memorandums by farmers and also were mentioned in the recom- 
mendations of the Johnson Crosbie report. 

Sir John Robert Chancellor, the High Commissioner, has returned to 
Jerusalem after a short holiday in London. According to the Arab Press, 
he brought back a proposal for a $12,500,000 development loan as form- 
ulated with the Colonial Office. It is stated that the proposal will be sub- 
mitted for the consideration of the Arab Executive. 








Petroleum and Its Products—Crude Price Cut in Mid- 
Continent to East Texas Levels as Proration Fails 
—Pennsylvania Schedules Lowered—Sinclair Sees 
Low Prices as *“‘Foundation for Improvement.” 

The effect of overproduction in the East Texas field re- 
sulted this week in a reduction of crude oil prices in Mid- 
Continent and Pennsylvania to prices which Harry F. Sinclair 
regards as “a firm foundation on which to build upwards.” 
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The new schedules bring Mid-Continent crudes to the same 
levels prevailing in East Texas, namely, 25c. per barrel for 
less than 29 degrees gravity, with a lc. advance for each 
degree up to 37c. per barrel for 40 degrees and above. The 
cut in Pennsylvania crude was 25c. per barrel in Bradford 
and Allegheny fields, with the new price $1.75 per barrel, 
announced by the Tide Water Pipe Co., Ltd., while on 
Pennsylvania-grade crude in other areas the South Penn 
Oil Co. made a reduction of 25c. per barrel, with the new 
schedule $1.50 per barrel on oil in National Transit lines, 
$1.35 per barrel in South West Pennsylvania Pipe Lines Co. 
lines, $1.25 in Eureka lines and $1.00 in Buckeye lines. 
Corning crude was reduced 15c. a barrel to 65c. 

In addition to the drastic price cuts which threw the in- 
dustry into a turmoil, the East Texas field was banned by 
two large buyers, Humble Oil & Refining Co. and the 
Texas Co., both of whom withdrew their posting of prices 
for products of that field. The East Texas field production 
is held responsible for bringing crude prices to their lowest 
level in about 20 years. 

The Stanolind Crude Oil Purehase Co., subsidiary of 
Standard of Indiana, was first to take the price-cutting step 
in Mid-Continent, and they were quickly followed by other 
operators in the territory affected. 

The Texas Co.’s schedule also brings about radical reduc- 
tions in Carson and Hutchinson counties, where the price is 
now 21c. for less than 35 gravity to 27c. for 40 gravity and 
above. Gulf Coast B is quoted 44c. for less than 25 gravity 
to 60c. for 40 gravity and above. In Gray County the new 
price is 24c. for gravity below 35, to 30c. for 40 gravity and 
higher. In the West Texas area of Winkler, Crane and 
Upton Counties, Texas, and Lea County, New Mexico, a 
flat price of 25c. per barrel prevails. Darst Creek, Markham 
and Smackover crudes are 37c. per barrel. 

The Sinclair Refining Co. met the new Mid-Continent 
schedule, effective June 1. June 2 Magnolia Petroleum, 
subsidiary of Standard of New York, met the prices with 
the exception of east Texas and the Panhandle district. 
Magnolia quotes 22c. for 22 gravity, 23c. for 24 gravity, 
24c. for 27 gravity, and 25c. for 28 gravity, as compared 
with the flat price of 25c. for oil below 29 gravity established 
by Stanolind. 

The immediate result of the price slashing was a meeting 
of about 100 Kansas producers in Wichita, where Thurman 
Hill, member of the Kansas Public Service Commission, 
declared that “‘this sounds the death knell of the owners of 
small production. The Public Service Commission does not 
intend to sit idly by and let thousands of Kansans be ruined 
so a few major oil companies may dominate the market. 
We will request the Attorney General of the United States 
and the Attorney General of Kansas to bring immediate 
action against the oil trust, which is apparently violating 
with impunity the laws governing monopoly, price fixing 
and restraint of trade.’”’ President Hoover has been urged 
by Oklahoma officials to call a special session of Congress 
to investigate the “unmerited reductions, and stabilize the 
oil industry.” 

In commenting upon the reductions, Harry F. Sinclair 
declared: ‘‘I have always been of the opinion that things 
would not get better until we had a firm foundation on which 
to build upward. So long as we had nothing better than 
shifting sands under our feet we could get nowhere. If 
there is a bottom, we are close to it now, if not there. Asis 
the case in the stock market, buyers have been scarce because 
everybody feared still lower prices. An upturn is due 
because things have gone to the extreme on the down side.” 

The East Texas oil field, despite the fact that it is but six 
months old, now has 735 producers, as compared with three 
producing wells four months ago. The excess production 
of this field, in constant violation of proration allowances 
set by the railroad commission, has precipitated the present 
situation in the industry. Aside from continuing full 
production schedules contrary to the commission’s orders, 14 
producers are involved in legal suits contesting the com- 
mission’s authority to establish allowable production in the 
first place. R. R. Penn, vice-president of the American 
Petroleum Institute, Wednesday urged the formation of a 
corporation for the joint management of the Fast Texas field. 
He estimated that the industry is suffering a daily loss of 
$960,000 as a result of depressed prices brought about by 
the Fast Texas production. 

In announcing the action of Stanolind in leading the way 
in price cutting in Mid-Continent, it was stated by President 
R. 8. Ellison for the company that “during the past week 


purchasers of East Texas crude reduced their posted prices 
30c. a barrel, bringing 40 gravity down to 37c. a. barrel. 
Approximately 400,000 barrels of crude per day is now being: 
sold throughout the Mid-Continent field, including East 
Texas, at about half what we have been pyaing. High 
gravity crude is being freely offered in Fast Texas at less than 
20c. per barrel. We cannot go on paying more for our raw 
material than is paid for by our competitors. Existing 
low prices are the result of ourrent overproduction, and, in 
our opinion, will continue until that overproduction ceases.’ 
Price changes of the week follow: 


June 1.—Stanolind Crude Oil Purchasing Co., subsidiary of Standard 
Oil Co. of Indiana, reduces Mid-Continent crude prices to new levels as 
follows: 25c. per barrel for below 29 gravity with 1c. advance per gravity 
to 37c. on 40 gravity and above. ; 
June 2.—Magnolia Petroleum Co., subsidiary of Standard Oil of New 
York, meets Stanolind crude price schedule in Mid-Continent, the new 
schedule applying to Oklahoma, Kansas and Texas, except East Texas and 
Panhandle. For below 29 gravity, instead of Stanolind’s flat 25c. per 
barrel price, Magnolia quotes: Below 22 gravity, 22c. per barrel; 26 gravity, 
23c. per barrel; 27 gravity, 24c. per barrel; 28 gravity, 25c. per barrel. 

June 2.—Effective as of June 1, Sinclair Refining Co. meets price schedule 
of Stanolind for Mid-Continent crudes. 

June 3.—The Texas Co. and Humble Oil & Refining Co. withdraw 
posting of prices in East Texas. 

June 3.—The Texas Co. posted new prices in Oklahoma, northern 
Louisiana, northern Texas and central Texas, as follows: Carson and. 
Hutchinson counties, 21c. for less than 35 gravity to 27c. for 40 gravity 
and above; Gulf Coast B 44c. for less than 25 gravity to 60c. for 40 gravity 
and above; Gray County, 24c. for gravity below 35 to 30c. for 40 gravity. 
or higher. In West Texas area of Winkler, Crane and Upton counties, and 
Lea County, New Mexico,°a flat price of 25c. per barrel prevails; Darst 
Creek, Markham and Smackover crudes are 37c. 

June 3.—Tide Water Pipe Co., Ltd., announced reduction in Pennsy} 
vania crude oi] in Bradford and Allegheny fields of 25c. per barrel, new 
price being $1.75 per barrel. 

June 3.—South Penn Oil Co. announces reduction of 25c. on oil in 
National Transit lines, quoting $1.50 new price on oil in South West Penn- 
sylvania Pipe Lines Co. lines $1.35; new price on oii in Eureka lines, $1.25; 
and in Buckeye lines, $1.00; Corning crude was reduced 15c. a barrel to 65c. 

June 4.—Effective June 2 the Ohio Oil Co. reduced market price of 
Illinois, Prmceton and western Kentucky crudes 25c. a barrel; Lima, 20c., 
Wooster, 26c. and Indiana, 15c. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





BG, BE, ciccacctbounnnanusdl $1.75 | Smackover, Ark., 24 and over. .... $0.37 
Ce. na te cane ‘65 | Eldorado, Ark., 40......--.------ 67 
GT o Velscanentqcconanmnancie 1.05| Rusk, Texas, 40 and over._......- 67 
I 55 RAL Re ee 75 
Western Kentucky...........-... .50 | Salt Creek, Wyo., 37.....-.--.--- 61 
Midcontinent, Okla., 37.......... .37| Sunburst, Mont. .--.....-...-.-- 1. 

, Texas, 40 and over.... .27| Santa Fe Springs, Calif., 40 and over 4 
Spindletop, Texas, grade A.....-- ‘80| Huntington, Calft., 26........-... 

, Texas, below 25....... .60| Petrolia, Canada. ........-...-.-- 1,50 
WE, Pn noone aankemdenee -25 


REFINED PRODUCTS—DIESEL AND BUNKER FUEL OIL PRICES 
REDUCED—GASOLINE STEADY IN FACE OF RAPIDLY 
RISING CONSUMPTION—KEROSENE DULL. 


Reductions cf 10¢e. per barrel in prices of Diesel oil and 
bunker fuel oil were made by the Standard Oil Co. of New 
Jersey this week, following continued unsettled conditions in 
the refined products markets. Gasoline held unchanged 
through the week, in spite of sharp cuts in erude prices in 
Mid-Continent. The strength was due to rapidly inereasing 
consumption as the hot weather becomes a daily occurrerce. 

The Diesel oil cut was announced Thursday, Standard re- 
ducing quotations to $1.55 a barrel at New York, Boston, 
Baltimore, Norfolk and Charleston. Bunker fuel oil new 
prices follow: at New York, Boston, Baltimore, and Norfolk, 
55e. a barrel; at Charleston, S. C., 90e. a barrel; at Gulf 
ports, 70c. It is believed that the new prices represent the 
lowest level ever reached by bunker fuel, the highest heing 
$2.90 a barrel on June 11 1920. The reduction on bunker 
fuel oil also applies to San Juan, Panama Canal, Trinidad, 
Ponce, St. Thomas and Kingston. U. 8. Motor gasoline 
remains at 534 to 6c. per gallon, tank car, at nearby refin- 
eries. Kerosene is dull and unchanged. Domestic heating 
oils are weak as an aftermath of the crude price reductions. 
- While consumption of gasoline throughout the metropoli- 
tan area is showing normal seasonal increase, compctition 
between distributors is so keen that it is doubtful whether the 
greater consumption will result beneficially as far as they are 
concerned. The retail field is considered ‘‘glutted’’ with 
outlets, with as many as a dozen stations on one bléek in 
certain districts. 

Whether or not the eut in crude prices made this week will 
be reflected in gasoline quotations remains to be seen. It 
is doubted in come quarters, as it is believed that the erude 
market wil] adjust itself quickly, making unnecessary an 
adjustment of refined products prices. 

Price changes follow: 


June 4.—Standard Oil Co. of New Jersey announces reduction of 10c. a 
barrel in Diesel oil, the new price being $1.55 at New York, Boston, Balti- 
more. Norfolk and Charleston. 

June 4.—Standard Oil Co. of New Jersey announces reduction of 10c. a 
barrel in bunker fuel oil, new prices being 85c. a barrel at New York, Boston, 
Baltimore, and Norfolk; 90c. a barrel at Charleston, 8. C.: 70c. a barrel at 
Gulf Ports. Reduction also applies at San Juan, Panama Canal, Ponce, 





St. Thomas and Kingston. 
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Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








v. arenasy = N.Y¥— Arkansas....... $.04-.04% 
ag A @il, N age ™: yen Colonial-Beacon. .$0.6 California...... . 
*Stand. Oil, N. Sinclair Ref...... .06 % | Los Angeles,ex .04%-.07 
Thee Were Oli Oo 6 Crew Levick.-..-.- 06 |Guif Coast, ex .04%-.05 
Richfield Oil(Cal.) - Texas.......-..- 05% | Ni y% 
Warner-Quin!’nCo rH GUE. sviccdsccote 06% | North Texas. .03%-.03% 
Pan-Am. Pet.Co. .05%| Continental...... .06% --- 03-04 
Shell Eastern Pet. .06 | Chicago....-.- 03 4-.03 % wes 05% 
New Orleans, ex.... 04% 
* Plus freight. 
Gasoline, Service Station, Tax Inciuded. 
New <ork..........$.153 | Cincinnati.........- $.16 Keowe City ......--$.149 
Atlanta...........- .20 eland........-. 16} Minneapolis... -..... 162 
Baltimore. ......--- .160| Denver. ......--..- 18 New eo ee 
Boston............. .155| Detroit......-.-.--- -13| 8Philadelphia........ .14 
Buffalo............ .158| Houston.........-.- -18| San Francisco. ....-- 12 
Chicago.......... -- .14 | Jacksonville........ 19 





Kerosene, 41 43 Water White, Ta® k Car Lots, F.0O.B. Refinery. 


N.Y. onne)$.05 4-.05 4 | Chieago._...- (rg New Orleans, oor ae 
N gods Feat ania ae” | Lennaeelansan - O4%-06 | Tulsa......- 04% -.03% 


Fuel Oil, F.O.B. Refinery or mere 
New York eran California 27 plus D ulf Coast “C’’.. $.65-.7 
Bunker “ owt Ghicage 18-22 D. pirate 


Diceo! 28-30D edbehenen 1.551 New Orleans “C’’.... 
Gas Oil, F.O.B. Refinery or Terminal. 
N, Y. (Bayonne) — | — 
28D plus...$.044-.05% 32-36D Ind.$.01 %-.02 32-36D Ind.$.01 %-.02 








Crude Oil Output in United States Again Rises. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended May 30 1931, was 2,462,150 barrels, as 
compared with 2,437,150 barrels for the preceding week, an 
increase of 25,000 barrels. Compared with the week of 
May 31 1930 of 2,609,450 barrels per day, the current 
figure represents a decrease of 147,300 barrels daily. The 
daily average production east of California was 1,933,750 
barrels for the week ended May 30 1931, as compared with 
1,900,450 barrels for the preceding week, an increase of 
33,300 barrels. The following are estimates of daily average 
gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— May 30'31. May 23°31. May 16°31. May 31°30. 
Oklahoma 527,700 542,700 574,050 881,050 
Kansas 106,800 106,550 107,800 135,050 

61,800 59,250 61,250 112,700 
56,500 55,750 56,950 82,950 
26,400 25,800 25,750 58,650 
210,600 211,100 207,450 307 ,350 
55,600 53,400 55,900 38,100 
350,900 303,750 ET |, stain 
60,550 59,650 61,000 69,000 
38,600 38,900 39,800 37,100 
46,250 46,650 46,750 53,100 
150,500 156,450 156,600 183,400 
29,900 30,800 30,700 22,450 
102,800 103,000 102,150 126,000 
8,200 8,300 8,400 10,400 
42,250 42,950 42,800 54,550 
8,650 8,100 8,450 9,650 
4,050 3,950 4,150 4,650 
45,700 43,400 43,400 18,200 
,400 :700 536,000 605,100 
Pais Niiiviainiinniebntnmmend 2,462,150 2,437,150 2,426,800 2,609,450 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central. 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended May 30 1931, was 1,541,700 barrels, as 
compared with 1.503,500 barrels for the preceding week, an increase of 
38,200 barrels. The Mid-Continent production, excluding Smackover 
(Arkansas) heavy oil, was 1,510,400 barrels, as compared with 1,471,950 
barrels, an increase of 38,450 barrels. 

The production figures of certain pools in the various districts for the 


p> che week, compared with the previous week, in barrels of 42 gallons, 
ollow: 











—Week Ended— —Week Ended— 
May30. May23. Southwest Tezas— May30. May23. 
4,900 15,660| Chapman-Abbot..-.-..-.- 3,500 3,650 
12,800 12,750| Darst Creek........... 20,000 19,600 
13,000 Dinésbhadbnonanee 8,650 8,600 
14,500 | Salt Flat.............. 12,500 12,200 
19,300] North Loutstana— 
19,250 | Sarepta-Carterville. ---- 1,200 1,150 
5,100 | Zwolle. ........--.---- ,550 7,900 
Little River 24.800 25°15 Ar 
East Little River...... -5°750 6,000 | SMackover, light. ....-- 4,250 | 4,250 
A Ls Re aa 2. 2,550 | SMackover, heavy..---- 31,300 31,550 
SE RS Se 8, 9,600} Coastal Tezas— 
Oklahoma City.......- 133,000 143,400} Barbers Hill._.......-- 26,000 28,850 
8t. Piroreenscnnee a6 .0e> bry noon ss éceennce on’nee ae'noo 
I sta ck alive tech ercheb ; : EP ccsccane SO) 
ae 13,950 14,150| fugariand............-. 11,200 11,600 
East Seminole eee eee +750 1,800 Coastal 
es 6,600 5.200 Hackberry.....-- 1,450 1,650 
Sedgwick County...... 16,550 17:100| 014 Hackberry..-.-..- ee 
We 8 ave as us os 18,200 18,200 yoming— 
a ‘ont = DC Gabscssanheoo 24,800 25,850 
ray County. ......... 45,600 35,600 
Husthinson County... 9,650 8,800| Kevin-Sunburst......-. 4,400 4,400 
wey Acme New Mertco— 
Now otae Gas 
oung County... 
Wilbarger Count 7. 
West Central Teras_ 
South Young County... 
Games Cena © 
— ounties 
Ector County.......... 7,700 Beach 
Howard Genus FST 29,200 29,350 Midwap benaas pmb aeoe 51,600 51,600 
County........ 18,950 18,450] Playa Del Rey..-.-..-- 30,000 d 
Winkler County....... 4,400 45,100] Santa Fe Springs-...--- 72,300 72,300 
Ms tas aoe 71,300 AE 13,500 15,100 
East Central Texas— 960 
Van aes County..... 45,000 
Rusk County: 
_-----~- 198.000 
Dihnhb>onediene 3,400 3,400 
Gregg County, taneven na “000 Hi 500 West Virginia.......... 13,400 13,750 
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East Texas Oil Prices Entirely Withdrawn. 

Practically all the major purchasing companies have now 
withdrawn their prices for crude oil in the east Texas field, 
where production is running far in excess of proration 
allowables. This is the first time in the recollection of 
oil men, says the “Wall Street Journal,” that a major field 
has been without a posted price schedule by the large 
companies. The last posted prices in the field ranged 
from 25 cents on the low gravities to 37 cents on the top 
grades, but the oil is being sold at considerably below these 
levels, contracts being made at as low as 15 cents a barrel. 


The New York “Evening Post,” in discussing the situa- 
tion in its issue of June 4, said: 


Formation of a corporation for joint management of the east Texas 
oil field was urged by R. R. Penn, Vice-President of the American Petroleum 
Institute. A daily loss of nearly $600,000 is now suffered by the industry 
because of depressed prices due to overproduction attributed largely to 
the east Texas field, where he said proration had failed. 


Bunker Price Cut. 


Bunker fuel at Atlantic Coast and Gulf points has been reduced 10 cents 
a barrel by Standard Oil Co. of New Jersey. The new price is 85 cents 
a barrel at New York, Boston, Baltimore and Norfolk; 90 cents at Charles- 
ton, 8. C., and 70 cents at Gulf ports. 

These prices are believed to be the company's lowest on record for 
bunker oil. The previous low point was 92}4 cents a barrel at New York 
in 1921, after a great flush production in the California fields. The com- 
pany’s highest price at New York was $2.90 a barrel in June 1920. 

Ohio oil has reduced the market price of Illinois, Princeton and western 
Kentucky crude oils 25 cents a barrel, Lima 20 cents, Wooster 26 cents 
and Indiana 15 cents. United States motor gasoline rules at 2% to 3% 
cents in the Chicago district, but large amounts of material are available 
at 2% cents. 

Conservation of California oil was a step nearer to-day through signing 
last night by Governor James Rolph Jr. of a bill creating a State com- 
mission of five members. 

The bill provides the commission may decide whether there is an un- 
necessary waste in production, and ifso, may establish proration, designating 
the amount each oil district or field may produce. The commission’s 
orders are subject to review by the State Director of Natural Rseources. 

The price of Canadian crude oil has been reduced 20 cents a barrel to 
$1.55 for petrolia and $1.62 for oilsprings. 








Natural Gasoline Production Resumed Downward 
Trend in April—-Inventories Again Increase. 

According to the United States Bureau of Mines, the 
downward trend in natural gasoline production was resumed 
in April when the total output amounted to 160,600,000 
gallons, or a daily average of 5,350,000 gallons, as com- 
pared with a daily average output of 5,480,000 gallons in 
March and with 6,200,000 gallons a year ago. Production 
in California, the leading producing State, fell off, although 
the output of the Kettleman Hills field continued to climb. 
The Oklahoma City field registered a gain in output, but 
the output of the majority of the other fields in the Mid- 
Continent was lower. Production in the Eastern States 
declined as the demand for natural gas. decreased. Stocks 
of natural gasoline continued to increase and amounted to 
42,254,000 gallons on April 30 as compared with 37,115,000 
gallons on hand at the beginning of the month. The Bu- 
reau’s statement also shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 



































Production Stocks End of Mo. 
Jan- 
March A A April | March 
1931. | 1930 1931. | 1931. | 1931. 
8,400 | 8,100 | 31,700 | 5,574] 5,608 
1,000 | 1,100 ,900 543 | ™ 565 
43,700 | 53,800 |167,300 | 15, 12,399 
2,900 | 3,000 | 11,000 | 2,477 | 2,336 
39,400 | 40,200 |154,100 | 11,473 | 10,876 
00 | 4,900 | 6,000 | 19,100 ,159 | 1,016 
is bee wai iobioad 2,500 | 2,600] 2,700 | 10,100 2. 243 
Rocky Mountain. ....._.- 5,500 | 5,300 | 4,500 | 21,300] 1,016 992 
MUR neiec ule cccscun. 58,700 | 61,800 | 66,600 [238,500 | 4,253 | 3,080 
» Oe nen, aon te aoe 160,600 |170,000 |186,000 |657,000 | 42,254 | 37,115 
Daily average--.......... : 5,480 | 6,200 480 ol Re itis 
Total (thousands of bbis.)_.| 3,824 4,048 4,428 | 15,643 1,006 
Dally average............ 127 131 148 130 S55 estes 











Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended May 30 1931, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel estimated 
daily potential refining capacity of the United States in- 
dicate that 2,474,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 44,795,000 barrels of 
gasoline and 129,463,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94.4% of the 
potential charging capacity of all cracking units manufactured 
3,233,000 barrels of cracked gasoline during the week. 


The complete report for the week ende! May 30 1931, 
follows: 
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CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED MAY 30 1931. 
(Figures in barrels of 42 gallons each.) 

















Per Cent Per Cent 
Oper. Gas and 
District, Capacity} Runs to Total| Gasoline Fuel Ou 
ing. Report. 
a "sas | *7a'ou0| S29 | Toone | Sdae‘am 
Illinois, Kentucky| 97.5 | 2,273.000| 85.2 | 6.386,000| 3,784,000 
Okla., Kans., Missouri.| 89.4 1,932,000 67.0 3,645,000 4,264,000 
Weticaddecsscacka 91.9 4,028,000 774 7,840,000 9,880,000 
Louisiana-Arkansas....| 98.3 1,233,000 67.3 2,383,000 2,427,000 
Rocky Mountain... ..- 93.1 337,000 34.4 1,905,000 843,000 
California... ......... 98.8 3,366,000 | 54.2 | 12,769,000 | 98,387,000 
Total week May 30._} 95.7 17,322,000 69.3 44,795,000 | 129,463,000 
Daily average......._ 2,474,600 
Total week May 23..| 95.7 17,092,000 | 68.4 | 45,449,000 | 128,555,000 
Daily average. ....... 2,441,700 
Total May 31 1930_.| 95.8 17,964,000 728 y52,715,000| y137 593,000 
Daily average.._...___ 2,566,300 728 
z Texas Gulf Coast_.._| 100.0 3,069,000 82.8 6,642,000 6,977 ,000 
z Louisiana Gulf -| 100.0 829,000 80.3 2,226,000 1,491,000 




















sales distributing stations, including products in transit thereto). 
y na gg to change in California. z Included above in table for week ended 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
ea’ ol an > all grades of fuel oil are included under the heading ‘“‘Gas and 








Good Copper Call At 8Cent Level—Large Producers 
Out of Market—Lead, Zinc, Tin Quiet. 


Copper was again the feature of the non-ferrous metal 
market this week, free offerings by both custom smelters 
and producers driving the price down to a new all-time low 
of 8 cents, delivered Connecticut. ‘‘Metal and Mineral 
Markets”’ reports, adding: 

Tin declined to a new low for the present century, the price touching 
22.35 cents yesterday; in 1899 the price dropped slightly below 20 cents. 
Lead, silver and zinc were substantially unchanged in price though trading 
was dull. 

A good tonnage of copper was sold at 8% cents, delivered, last Thursday, 
and that price also prevailed the next day on very meager business. No 
interest at all was shown by consumers on Monday and business was done 
in a small way as low as 84 cents. Effective Tuesday, June 2, the export 
price was reduced from 9.025 cents, c.i.f. to 8.775 cents, which led to the 
buying of 2,700 long tons in the foreign market, but on the same day selling 
pressure was renewed in the domestic market with the result that after a 
p pond good tonnage was sold at 8% cents, even more was marketed at 

cents. 

Yesterday, all copper sales reported were at 8 cents, though the large 
producing groups were out of the market, as they have been all week. 
Custom smelter copper was not entirely, or even principally, responsible 
for the pressure on the market, some small producers evidently being anxious 
to raise cash. Canadian copper was freely sold. 

Total sales of copper for the week approximated 14,000 tons, and by 
far the largest proportion of this was for fourth-quarter shipment. In 
other words, consumers seem well supplied with copper for current re- 
quirements, their orders having shown no improvement, and are merely 
buying for far-forward shipment because the metal is deep. 

Foreign consumers are buying from hand to mouth, but are not in- 
po when the export price is above domestic parity, which is most of 
the time. 








Copper At 8 Cents a Pound—New Low Record— 
Second-Hand Product Reduced, but Official Do- 
mestic Price Stands At 814. 


The following is from the New York “Times” of June 4: 

Sales of copper at 8 cents a pound, a new low record, were made yester- 
day. The official domestic price, as quoted by producers, remained un- 
changed at 8}4 cents, but custom smelters offered the metal at 8% cents, 
and second-hand copper was sold at 8 cents. The export price, which 
Was reduced a quarter cent a pound on Tuesday, was unchanged at 8.775 
cents, c. i. f. European base ports. 

The decline in the price of copper was ascribed to the absence of a vig- 
orous domestic demand, and to the forthcoming copper statistics for May, 
which are to be announced in a few days and which are expected to show 
an increase in stocks of the metal to a new high record. 








Price of Copper At 814 Cents—New Low Level—Wire 
and Cable Prices Cut. 


The price of copper for export was reduced on June 2 
a quarter cent a pound by Copper Exporters, Inc., to 
8.775 cents a pound, ec. i. f., European base ports, a new 
low record. On June 4 a further reduction by Copper Ex- 
porters, Inc. brought the price of export copper to 8.5244 
cents a pound, a new low figure. From the new York 
“Evening Post’’ of June 4 we take the following: 

It was estimated that approximately 3,500,000 pounds of the metal were 
engaged this forenoon for shipment abroad at the new price, which com- 
pares with a negligible tonnage sold yesterday. The foreign price, however, 
is still quarter of a cent above domestic parity, as the metal is still available 
in this market at 8 cents a pound delivered to the end of October. 

Prices were reduced to-day by National Electric Products Corp. and 
Anaconda Wire & Cable Co. on all copper and wire cables to levels equaling 
8% cents a pound for refined copper. 








American Brass Reduces Prices. 


The Boston ‘‘News Bureau” of June 3 said: 
American Brass Co. has reduced prices of brass products % cent a pound 
and bronze and copper products 4% cents a pound. 


Zinc At 3.20 Cents. 


The following is from the ‘‘Wall Street Journal’ of June 3: 


Prime Western zinc has been sold at 3.20 cents a pound, East St. Louis. 


Tenet whe lowest price since the "00s and fs & decline of five points from 
esday. 








: Pittsburgh Scrap Price Reduced. : 
2 5 nen advices to the ‘‘Wall Street Journal’ of June 
sald: 
Heavy melting steel scrap in the Pittsburgh district has been reduced 


25 cents a ton to $10.50 to $11. Blast furnace material sold 50 cents lower 
at $7 to $7.25 a ton. 








Prices of Tin Slump on London Market—Decline Below 
£100 a Ton is Prevented. 


Under date of May 29 a cablegram to the New York 
‘Times’ said: 

In the rubber market to-day plantation grades opened quiet, improved 
slightly and closed dull. Smoked sheet spot sold at 34d. a pound value, 
June 34d. value, July-September 3 4d. value, October-December at 334d. 
value, January-March at 34d. value, April-June at 35d. value, crepe spot 
at 34d. Smoked sheet June-July sold at 3i{d. c. i. f. New York. Para 
grades were quiet. Hard fine spot was quoted at 44d. sellers. Stocks in 
London and Liverpool are expected to show decreases of 600 tons and 300 
tons respectively on Monday next. 

In the tin market the East reported 225 tons sold at £103 10s. c. i. f., a 
fall of 40 shillings. Easy advices from Singapore and New York, depressing 
reports from the tin-plate trade, and realizing sales resulted in an easy ten- 
dency here at the opening. With plentiful offerings of three months at 
£102, about 200 tons were disposed of, and a momentary improvement of 5s. 
was not held. In midsession the market was less active but about steady, 
while in the late trade strenuous efforts were made to prevent prices falling 
below the £100 level. The close was consequently steadier, though on 
balance both cash and three months were 15s. lower. Sales totaled 1,200 
tons. Cash sold at £100 10s., £100 17s 6d. and £100 12s. 6d., June at 
£101; August at £102 12s. 6d., £101 12s. 6d. and £102 2s. 6d., three months 
at £102, £102 5s., £102 7s. 6d., £102 2s. 6d., £102 5s. and £102 2s. 6d. The 
settlement price was £100 15s. In the late trade cash sold at £101 2s. 6d., 
£101 15s., early June at £100 17s. 6d.. three months at £102 7s. 6d., 
£102 5s., £102 10s. Options of £5 were paid for calls and £10 for puts and 
calls. English common time was quoted at £101 15s. Shipments from 
Batavia from April 26 to May 25 amounted to 1,191 tons, against 1,164 
tons in the preceding month. 








Tin Output Cut to 105,845 Tons. 


From The Hague June 3 advices to the New York ‘“‘Times’”’ 
said: 

The International Tin Committee on May 16 asked participating govern- 
ments to reduce their production by 20,000 tons as soon as possible. The 
president of the Committee now states that all have agreed to reduce the 
total production from June 1 to 105,845 long tons yearly. 








Progress Toward Rationalization of Tin Industry Shown 
in Annual Report of Tin Producers’ Association. 


A survey of the progress made during the past year towards 
the rationalization of the tin producing industry is contained 
in the first annual report of the Tin Producers’ Association, 
which has just been received in this country, and made avail- 
able June 1. 

The scheme of voluntary regulation of tin output, which 
was adopted by the members of the association in November 
1929, achieved a considerable measure of success, the report 
states, but owing to the steady decline in tin consumption 
during 1930, the voluntary measures proved to be inadequate. 
It became apparent that, to be effective, the scheme must 
cover all producers in all the countries concerned. In 
October 1930, a conference of Malayan, Bolivian and Dutch 
producing interests advocated a comprehensive Government 
enforced international quota scheme, to include Malaya, 
Nigeria, Bolivia and the Netherlands East Indies, countries 
responsible for about 90% of the world output. This plan 
was approved by the council of the Tin Producers’ Associa- 
tion and formed the basis of the scheme which was eventually 
adopted by the governments of the four countries concerned. 
The quadilateral government agreement provided for the 
regulation of production and exports, with effect as from 
March 1 1931. 

The Council, the report states, ‘has always recognized 
that the necessary corollary of rationalization is research, in 
order to widen the existing markets for tin, to create new 
consuming industries, and to examine competitive metals.” 
A summary of the work done by the Tin Research & In- 
dustrial Applications Committee of the Tin Producers’ 
Association with this end in view is given. It is hoped, the 
report adds, that, to enable this work to continue and expand, 
the governments of the tin-producing countries will establish 
a small levy on the export of tin ore. 

The report shows that membership of the association has 
increased 196 members in April 1930 to 202. During the 
period from September 1929 to December 1930, Senor 
Antenor Patino R., R. J. Richardson, C. V. Stephens and 





Richmond Temple were elected ordinary members of the 
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Council, while Don Simon I. Patino and Sir George Maxwell 
were elected honorary members. 








International Committee Would Reduce Annual Out- 
put of Tin to 125,000 Tons. 


The decision of the International Tin Committee, meeting 
at The Hague on May 16, to recommend an additional cur- 
tailment of 20,000 tons annually in the production of tin, 
was favorably received in both the London and New York 
markets, it is stated. The proposed further cut is equivalent 
to 15.9% of the present quota, or a total restriction of 33% 
on the 1929 production, as compared with an existing rate 
of 22%. An announcement in the matter also says: 

The International Committee was unanimous in its decision and an- 
nounced that recommendations wouid be made to the participating govern- 
ments that the new curtailment be made effective as soon as reguiations 
could be enforced. The recommendation now needs only formal adoption 
by the governments concerned and as the Committee is composed of official 
representatives of these governments, it is expected that the new quotas 
will be adopted without delay. ‘ 

The result of the new quota plans would reduce the total world output to 
125,000 tons annually, compared with the present world total of 145,000 
tons and a 1929 output of 188.280 tons. Cable messages from London said 
that tin circles there believed the new cut in production would be more than 
sufficient to equate supplies with demand and in addition to reduce sub- 
stantially the visible stocks now overhanging the market. 


A previous item in the matter appeared in our issue of 
May 23, page 3804. 








Governments of Four Chief Tin-Producing Countries 
Agree to Reduction of Output by 20,000 Tons 
Annually. 


Governments of the four countries participating in the 
international tin agreement—Federated Malay States, 
Bolivia, Dutch East Indies, and Nigeria—have agreed to 
a reduction of 20,000 tons in their tin output, according to 
an announcement made in London on June 3 by the British 
Colonial Office. The reduction takes effect from June 1. 
The announcement of the Colonial Office said: 

At its meeting at The Hague on May 16 the international tin committee 
decided to recommend that the four participating Governments should 
reduce their output of tin by 20,000 tons from the earliest date from which 
it was administratively possible. The four Governments have now 
accepted that recommendation and agreed to the reduction with effect 
from June 1. The quotas of the four countries, as from June 1, will ac- 
cordingly be as follows: Bolivia, 28,818 long tons per annum; Malaya, 


45,355 tons; Netherlands East Indies, 25,159 tons; Nigeria, 6,513 tons: 
total, 105,845 tons. 








Ingot Production Off in May. 

The American Iron and Steel Institute, in its regular 
monthly report of steel ingot production, calculates the 
output of all companies during May as 2,505,485 tons. 
This is 216,994 tons less than in April, when the output 
was 2,722,479 tons. In May 1930 3,982,915 tons were pro- 
duced. Average daily production for the 26 days in May 
1931 was 96,365 tons, while in April, in which month there 
was the same number of working days, daily production 
approximated 104,711 tons. May 1930, with 27 working 
days, averaged an output of 147,515 tons. Below we 
show the figures as given out by the Institute back to 
January 1930. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO MAY 
1931—GROSS TONS. 
Reported fer 1930 by companies which made 95.21% of the Open-hearth and 
Bessemer Steel Ingot Production in that year. 






























































Monthly | Calculated |No.of| Approz.| Per 
Month, Open- Bessemer. Output Monthly |Work-| Datly Cent. 
Hearth. Compantes | Output All| ing | Output | Opera- 
Reporting. | Compantes.| Days.| All Cos.| tion.a 
1930. 

» Bee *3,157,761 441,572) *3,599,333| x3,778,235| 27 |x139,935) x69.89 
eS *3,335,428 508,618] *3,844,046| *4,035,111| 24 |x168,130/"x83.98 
March...| *3,513,269| 539,616) *4,052.885| x4,254,331| 26 «163,628 x81.73 
April_.... *3,405,671 609,22 *3,914,905| x4,109,492) 26 |x158,057| «78.95 
May..... *3,265,353 528,968; *3,794,321| x3,982,915) 27 |x147,515| «73.68 
5 mos.-| 16,677,482) 2,528,008) 19,205,490) 20,160,084) 130 | 155,078] 77.46 
June. .... *2,849,079 407,.586| *3,256,665| x3,418,535| 25 |x136,741| x68 30 
July..... *2,430,128| 353,723) *2,783,851| x2,922,220) 26 |x112,393) «56.14 
Aug...... *2,541,367 374,467| *2,915,834| «3,060,763| 26 |x117,722| x58.80 
Sept..... *2,275,910| ~429,975| *2,705,885| x2,840.379| 26 |x109,245) «54.56 
ree *2,165,341 399.704| *2,565,045| x2,692,539| 27 | x99,724| x49.81 
Nov....- *1,807,133 300,337| *2,107,470| x2,212,220) 25 | x88,489) 44.20 
WE EAE *1,659,026 *1,885,814) «1,979,547 x76,136| x38.03 
*32 405,466) *5,020,588) *37,426,054/x39,286,287 x126,322| x63.09 
| Rea 2,044,298} 296.620} 2,340,918 ee 27 | *91,063| *42.86 
Feb...... 2,085,529) 296,974) 2,382,503) *2,502,366| 24 |*104,265| *49.08 
March ...| 2,504,060} 346,137) 2,850,197 *2'993.590 26 |*115,138| *54.20 
April..... 2,275,404; 316,668; 2,592,072| 2,722,479] 26 | 104.711) 49.29 
May-.-.--. 2,083,833} 301,639} 2,385,472] 2:505.485| 26 96,365) 45.36 
5 mos.-' 10,993,124' 1,558,038 12,551,162! 13,182,609' 129 | 102,191' 48.10 

* Revised. x Adjusted. 


a The figures of “per cent of operation” in 1930 are based on the annual capacity 
as of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and Open-hearth steel 
ingots; and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and Open-hearth stvel ingots. 


Pig Iron Daily Output 434% Lower in Pg vd 


Daily average - t of pig iron in May at 
- oss tons, of 4.44% from the 67, 17 tons 

"A esontdians. ta the “Iron ” of June 4. This 
putts soe May Seues Suew Sek bee arch but above the 
figures for —— January, December and November 
last. It is the est May daily rate since that of 1921, 
when 39,394 tons was made. The ‘‘Age’”’ also announces: 


Coke pig iron production in May was 1,994,082 tons, the figures having 
been gathered largely by telegraph on June 1 and 2. This contrasts with 
2,019,529 tons in April and 2,032,248 tons in March. Except for these 
two months, the May production was the largest since last October. 

In five months a total of 9,466,746 tons of pig irons has been made. 
This contrasts with 15,327,183 tons in the first five months of 1930. The 
loss, compared with last year, is about 39%. The current total is the 
smallest for the first five months since that of 1921, when 8,363,333 tons 
was made. The 1931 figure, however, was only slightly below that of 
the first five months of 1922, when production was 9,689,655 tons. ~ 

Net Loss of Eight Furnaces. 

Five furnaces were blown in during May and 13 were blown out, leaving 
a net loss of eight. Thus there were 105 stacks active on June 1, com- 
pared with 113 on May 1, and a recent high of 116 on April1. The loss 
of eight stacks reduced the gain since the first of the year to 10, as there 
were 95 furnaces active on Jan. 1. 

Furnaces in blast June 1 are estimated to have been making iron on 
that date at the daily rate of 61,085 tons. This contrasts with 66,980 
tons a day for the 113 active furnaces on May 1. 

It is noteworthy that the drop of 27,500 tons in total output from May 
to June is accounted for wholly by a decline of 40,000 tons in the Chicago 
district. There was a drop of 23,000 tons in western Pennsylvania, and 
of 9,000 tons in central and northern Ohio. To offset this, there were 
gains of 10,000 tons each in the Pittsburgh district and the New York 
and Massachusetts group, of 9,000 tons in the Wheeling district, and of 
17,000 tonsin the miscellaneous group stretching from Michigan to Colorado 

Furnaces Changes in May. 

Of the five furnaces blown in in May, one belongs to the Steel Corp.> 
two to independent steel companies, and two to merchant companies. 
Of the 13 blown out, seven belong to the Steel Corp., two to independent 
steel companies, and four to merchant companies, one being a furnace 
making ferromanganese. 

Those blown in include a Port Henry, N. Y., furnace of Witherbee, 
Sherman & Co.; furnace F, Edgar Thomson Works, Carnegie Steel Co., 
Pittsburgh district; a Haselton furnace of the Republic Steel Corp. 
Youngstown, replacing (in advance) a furnace due to go down for relining; 
a furnace of the Colorado Fuel & Iron Co., Pueblo; a Detroit (Zug) furnace 
of M. A. Hanna & Co. 

Furnaces blown out include the Standish furnace of the Chateaugay 
Ore & Iron Co. in northern New York; a Clairton furnace of the Carnegie 
Steel Co., Pittsburgh district; furnaces J and K, Edgar Thomson Works; 
No. 1 Monongahela furnace of the National Tube Co.; a furnace of the 
Pittsburgh Steel Co. at Monessen, Pa.; a Cambria furnace of the Beth- 
lehem Steel Corp. at Johnstown, Pa.; a Central furnace of the American 
Steel & Wire Co. in Ohio; No. 9 and No. 11 furnaces at the Gary Works, 
Illinois Steel Co.; a Federal furnace of the By-Products Coke Corp., 
Chicago; the Jisco furnace, Jackson Iron & Steel Co. in southern Ohio; 
and the Oriskany furnace of the Lavino Furnace Co., making ferroman 
ganese. 

As a result of these changes in furnaces in blast, the Steel Corp. has 
six furnaces fewer in operation than a month ago, independent steel com- 
panies stand in the same position as a month ago, having put two fur- 
naces in and two out, while the merchant stacks, including ferromanganese, 
show a net loss of two furnaces, with two in and four out. 

PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 























Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 

1929. 1930. 1931 1929. 1930. 1931. 

; 5 2,651,416 | 2,214,875 | 1,422,382 | 28,208 | 27,260 14,251 
February -.....- 2,498,901 | 2,284,234 | 1,389,204 | 35,978 | 21,310 19,480 
| REA. 2,959,295 | 2,600,980 | 1,676,316 | 24,978 | 23,345 27,899 
3 months... . 8,109,612 | 7,100,089 | 4,488,002 | 79,164 | 71,915 61,630 
PI res ,826, 2,564,681 | 1,615,375 | 22,413 | 27,777 25,456 
SOD ccchabnadine 3,105,404 | 2,613,628 | 1,584,511 | 25,896 | 30,296 23,959 
Ns ce ceed 2,999,798 | 2,304,223 | -.--.- 33,363 | 27,827 | ------ 
Half-year..._. 17,040,842 {14,582,621 | -..... 160,836 |157,325 | -----.- 
© ESR 3,039,370 | 2,075,414 | -..... f 0928 | coccce 
A _ ee 3,065,874 | 2,010,572 | -..... 28,461 L J 
September... .._ 2,862,799 | 1,870,269 | -...-- s BE, nee t achen 
9 months... .- 26,008,885 {20,538,876 | -..... 247,842 |217,143 | -.---.- 
| SE * " gS. - & Zao ‘ 480 | ...--- 
November. ..... 2,498,291 | 1,491,927} —..... ,285 | 18,619 | -..---. 
December. ...... 2,112,074 | 1,269,529 |  ...... 28,564 | 16,288 | ------. 
> Eee, 33,522,840 125,101,753 | _..... 335,799 !276,530 | -.-.. = 























x Includes output of merchant furnaces. 
DAILY RATE OF PIG [RON PRODUCTION BY MONTHS—GROSS TONS 











Steel Works. Merchants .* Total. 
19290—January ................ 85,530 25,514 111,044 
pc ef OE TEES 89,246 25,261 114,507 
IR ante dschnicmacdiiacmmsed 95,461 24,361 1 a 





















84.310 19.973 “ 
7,883 19,921 : 

66,949 18,197 85,146 

"857 16,560 81.417 

62.342 13,548 75.890 

57.788 12°043 69,831 

49,730 12,507 62,237 

"952 11.780 ‘732 

: 9:416 55,299 

BF EE LESS. 49,618 1,332 60,950 
BM. cadiigs nines oad. poy 13499 67.317 
RRR aga etme 51.113 13,212 64,325 





* Includes pig iron made for the market by steel companies. 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GROSS TONS. 





1931. 























103.382 





TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1928—GROSS TONS. 

1930. 1931. 
2,827,464 1,714,266 
2,838,920 1,706,621 

3,246,171 2,032,248 


1930. 
2,639,537 
Aug _. 2,523,921 
é Sept. - 2,276,770 
3,181,868 2,019,529||Oct__- 588, 2,164,768 
3,232,760 082)]|/Nov.. ‘ 1,867,107 
3,717,225 2,934,129 Dee _. 2 1,665,690 


% yr.21,640,960 18,261,312 
* These totals do not include charcoal pig iron. ‘The 1930 production of this 


fron was 96,580 gross tons, as compared with 138,193 gross tons in 1929 and 142,960 
gross tons in 1928. 


1929. 
Jan... 
Feb... 
Mar... 
Apr... 
May... 
June... 


July . . 














Steel Production Declines Further—Price of Finished 
Steel and Steel Scrap Lower. 


Seasonal influences and a fresh wave of pessimism, en- 
gendered by the performance of the securities markets, are 
having their effect on iron and steel demand, states the “Iron 
Age” of June 4. The fact that production is still declining 
is not surprising; the impressive feature of the current situa- 
tion in the steel industry is that the recession in output is 
so gradual. The “Age’’ goes on to say: 


Apparently there is little remaining margin between current consumption 
and rock bottom requirements, and meanwhile exaggerated caution is 
resulting in the piling up of deferred needs which, when released, should 
tend to make the eventual upturn in demand more pronounced. While 
the attitude of buyers is now mainly a reflection of Wall Street gloom, it 
may later respond to what appears to be definite change in the policy of 
sellers. Having become reconciled to a low rate of operations, producers 
have abandoned hope of the economies that come from volume and are 
more determined in their efforts to obtain prices in keeping with costs. 

Finished steel prices, as measured by the “Iron Age’’ composite price, 
now average 2.102c. a Ib., or only $2.08 a ton above the low point reached 
in the last severe depression (1.998c. a Ib. on Feb. 28 1922). And, if one 
takes into account the amount of business booked in recent months that is 
represented by large construction projects, usually subject to rather sharp 
concessions, it is likely that net average returns per ton are no higher than 
they were nine years ago. 

Pig iron production in May showed a decline of 44%. While this was 
the first reduction in output since December, it was foreshadowed by the 
downturn of steel ingot production in April and the continued recession of 
steel works operations during the past month. Current ingot output is 
estimated at 42% , as compared with 44% aweekago. Pittsburgh, Chicago, 
Cleveland and Buffalo operations have given further ground, while there 
has been a moderate recovery in the Valleys. In some instances lower 
production is accounted for by tardy resumptions following holiday sus- 
pensions. 

A prime cause of the present decline in steel production is the slackening 
of activity in the motor car industry. Automotive demand for steel this 
month is expected to show further curtailment, since retail sales of cars 
have been adversely affected by the recent stock market slump. The 
Chevrolet company, which is credited with a production of close to 115,000 
cars and trucks in May, is reported to have cut its schedule to 82,000 units 
for June. 

Rail mill operations continue to taper, now averaging 35% at Chicago, 
and tin plate output has receded from 70 to 65% of capacity. Plants 
making line pipe, structural steel and reinforcing bars are making the best 
chowings. 

Structural steel awards, including 37,000 tons of welded plate work for 
the Hetch Hetchy pipe line in California, total 81,500 tons, placing the past 
week among the best of the year. The Hetch Hetchy pipe will be fabricated 
by the Western Pipe & Steel Co., while the steel will be supplied by the 
Tennessee Coal, Iron & RR. Co. 

Oil and gas line demand is featured by the placing of 8,000 tons by the 
Magnolia Pipe Line Co. with the A. O. Smith Corp. and the award by the 
Humble Pipe Line Co. of 6,500 tons, of which 2,000 tons went to the 
National Tube Co. The Milwaukee fabricator has divided orders for 
about 36,000 tons of skelp between Chicago mills. 

Scrap prices at Pittsburgh have undergone a general decline of 25c. to 
50c. a ton, the leading grade, heavy melting steel, having receded 25c. a 
ton. In most other markets prices are largely unchanged, although at 
St. Louis several advances are reported and at Chicago cast iron car wheels 
have gone up 50c. a ton following a rise of 75c. a ton in the previous week. 

Pig iron production in May was 1,994,082 tons, or 64,325 tons a day, 
compared with 2,019,529 tons, or 67,317 tons daily, in April. Thirteen 
furnaces were blown out and five were lighted, a net loss of eight, leaving 
a total of 105 active stacks, compared with 95 on Jan. 1. 

The “Iron Age’’ composite price for finished steel has declined from 
2.114 to 2.102c. a Ib., following a change in the discount structure for steel 
pipe. Steel scrap has receded from $9.75 to $9.67 a ton, the seventh 
decline in eight weeks. Pig iron is unchanged at $15.63 a ton. A com- 
parative table follows: 


Finished Steel. 
June 2 1931, 2.102¢. a Lb. 
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Pig Iron. 
June 2 1931, $15.63 a Gross Ton. Based on average of basic fron at Valley 
week ago furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 


High. e 
Jan. 6 May 26 
Jan. 7 5. . 16 
May 14 17 
Nov. 27 July 24 
Jan. 4 Nov. 
July 
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Steel Scrap. : 
Based on No. 1 heavy melting steel quo- 
at Pittsburgh 


June 2 1931, $9.67 a Gross Ton. 
eek $9.75 


toh. 

Jan. 6 

Feb. 18 

Jan. 29 

Dec. 31 
Jan. 11 J 
Jan. 6 14, 
Jan. 13 15.08 


After rising for four consecutive months the daily rate of 
pig iron production turned down in May, daily output aver- 
aging 64,355 gross tons, compared with 66,986 tons in April 
and 104,564 tons in May 1930, says “Steel” of June 4. The 
monthly total in May, 1,995,000 tons, compares with 3,241,477 
tons in May last year. For the first five months this year 
production stands at 9,460,125 tons, down 38.5% from the 
15,370,106 tons in the like period of 1930. During May five 
stacks were blown in and 13 were blown out, the net change 
being a decrease of eight. As of May 31, therefore, 105 


Stacks were active, compared with 113 April 30 and 116 
March 31. 


The decline in the daily rate of pig iron production fore- 
Shadows a decrease in the output of steel ingots for May, 
to be disclosed next week. This week the steelworks operat- 
ing rate for the entire country is down fractionally to just 
above 40%, within a few points of what some steel executives 


forecast will be the low for the summer. “Steel” further 
states: 


‘As in a majority of weeks thus far in 1931, structural requirements are 
outstandingly large. Bids will be taken, for example, on June 15 for 30,000 
tons for a bridge at Henderson, Ky.; on June 17 for 103,000 tons for the 
Golden Gate bridge at San Francisco, and early August for 22,500 tons 
of structural steel and 3,500 tons for reinforcing bars for the Union Inland 
Terminal for the Port of New York Authority. 

The Treasury Department architect at Washington has plans under way 
for 50 Federal structures, of which eight or 10 should be placed in June. 
Reflecting the influence of Government stimulus in public work, demand for 
sheet piling is unusually brisk. Four Milwaukee fabricators have offered 
to provide 6,500 tons of steel for a local viaduct at cost to provide work. 
This week structural awards at 27,184 tons compare with 34,106 tons a 
week ago, and exceed the 21,285 tons in the corresponding week of 1930. 

Steel pipe demand is more active, awards for the week amounting to 
72,500 tons, including 40,000 tons for the Hetch Hetchy project, San Fran- 
cisco, placed with the Western Pipe & Steel Co. The Humble Pipe Line Oo. 
awarded 9,000 tons to the National Tube Co., Pittsburgh, and the Magnolia 
Pipe Line Co. 10,000 tons to the A. O. Smith Corp. Sixty-five hundred 
tons was placed by the Memphis Natural Gas Co. with Republic Steel Corp. 
Three thousand tons for the Phoenix Utility Co., and 4,000 tons for the 
Pennsylvania RR. station, Philadelphia, were divided among several sellers. 

Probability that the May output of passenger cars and trucks in the 
United States approximated the 335,708 produced in April fails to over- 
come the feeling of pessimism at Detroit concerning a recession in June. 
Retail sales of automobiles have been declining and most manufacturers’ 
commitments for materials in June show a moderate reduction from those 
of May. 

For the 150 electric locomotives ordered by the Pennsylvania RR. com- 
paratively little rolled.steel will be required. The Lackawanna RR. has 
purchased 13,000 tons of rails, taking 3,000 tons immediately. 

Neither producers nor consumers display noteworthy interest in third 
quarter requirements, and except for bolts, nuts and rivets, on which second 
quarter prices have been extended, there has been no determination of 
prices for that period. Because pig tin is lower there is some expectation 
that the tin plate price for the last half year will be reduced. 

While strictly valley producers of basic iron stand upon $17 as their 
market, the willingness of steelworks in nearby districts to accept less to 
move surplus is having a weakening effect on pig iron in those districts. 
By-product foundry coke has been reduced 25 to 50c. a ton in the East. 
Purchases by a Gary producer appear to have stabilized heavy melting steel 
at $9 at Chicago. 

Reinforcing billet bars are down $1 a ton at Chicago. One moderate size 
consumer of steel is reported to be replenishing stocks, believing current 
levels about represent the bottom, but this movement is not general and 
consumers’ inventories as a whole continue negligible. e 

Due to the softness in basic iron at Pittsburgh, in black sheets, wire 
and semi-finished steel. ‘‘Steel’s’” composite is down 30c. this week 
to $31.03. 


Steel ingot production for the week ended Monday (June 1) 
is estimated at slightly under 41% of theoretical capacity, 
reports the ‘Wall Street Journal” of June 3. This compares 
with 43% in the preceding week and better than 44% two 
weeks ago. The “Journal” further adds: 


The U. 8S. Steel Corp. is down to 42%, against 44% % a week earlier and 
under 46% two weeks ago. Leading independents are slightly under 40%, 
contrasted with 42% in the previous week and 43% two weeks ago. 

In the corresponding week a year ago operations of U. 8. Steel came 
down 5% to 70%, while independents dropped about 2% to 67%, and the 
average was off nearly 3% to 71%. In the same week of 1929 U. 8S. Steel 





was still slightly in excess of capacity, with independents at 92%, and the 
average a shade over 95% At the beginning of June 1928, U. 8. Stee, 
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was running at 8234 %, independents at 76%, and the average was nearly 
79%. 


Carnegie Coal Co. Executive Bars Coal Miners’ Union— 
Cites Competition from South. 


A Washington (Pa.) despatch June 2 to the New York 
“Times” said: 

Representatives of 1,800 miners striking against the wage scale paid by 
the Carnegie Coal Co. at Atlasburg, Cedar Grove and McDonald, were 
told to-day by C. C. McGregor, Vice-President in charge of operation, 
that his company would not consider recognition of a miners’ union until 
the miners in the Southern field have been thoroughly organized. 

“It is impossible for us to compete against the non-union fields of the 
South,” he said. ‘‘We will try to give you a living wage.”’ 

He stated the maximum that would be paid by the company was a scale 
of 42 cents a ton for loaders, 74 cents a ton for cutters, and that all day 
men would have to take a cut of 15%. 














Wage Reduction at Vesta Coal Mines in Pennsylvania. 
Pittsburgh accounts to the ‘‘Wall Street Journal” of May 
18 said: 


A wage reduction of $1 a day affecting 3,200 miners has been announced 
by the Vesta Coal Co., operating mines at California, Richeville, Enblo 
and Vestaburg, Pa. The previous scale was $6aday. Company officials 
said the reduction was in line with cuts made by other companies in the 
district. 








Utah Miners’ Wages Cut 25 Cents. 


The following is from the ‘‘Wall Street Journal” of June 1: 


Wages in Utah metal mining camps have been cut 25 cents a day. At 
Utah Copper, nearly all men are on a part-time basis already and are 
probably not averaging more than 60% of normal earnings. The cut at 
the underground mines reduces pay for machine work to range of $4 to $5 
daily and for shovelers to a range of $3.25 to $4.25. 








President of Colorado Fuel & Iron Co. Says Company 
Is Opposed to Wage Cuts at This Time. 

Under date of June 1 Associated Press accounts from 
Denver said: 

Arthur Roeder, President of the Colorado Fuel & Iron Co., advised the 
State Industrial Commission to-day that his company is opposed to any 
reduction of wages of mine workers at this time. He said any reduction 
of wages and consequent lowering of the costs of coal would not materially 
improve the output of Colorado mines. Chairman Annear of the Com 
mission expressed himself as being pleased with the company’s stand. 








Production of Bituminous Coal and Pennsylvania 
Anthracite During Week Ended May 23 1931 Below 
That of Corresponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended May 23 1931 a total of 6,637,000 net tons of bitu- 
minous coal and 1,264,000 tons of Pennsylvania anthracite, 
as compared with 8,272,000 tons of bituminous coal and 
1,280,000 tons of Pennsylvania anthracite in the week 
ended May 24 1930 and 6,783,000 tons of bituminous coal 
and 875,000 tons of Pennsylvania anthracite during the 
week ended May 16 1931. 

During the calendar year to May 23 1931 the output of 
bituminous coal amounted to 154,140,000 net tons as 
against 187,429,000 tons in the calendar year to May 24 
1930. The Bureau’s statement follows: 











BITUMINOUS COAL. 

Production of bituminous coal decreased slightly in the week ended 
May 23 1931. The total output, including lignite and coal coked at the 
mines, is estimated at 6,637,000 net tons. Compared with the output 
in the preceding week, this shows a loss of 146,000 tons, or 2.2%. Produc- 
tion during the week in 1930 corresponding with that of May 23 amounted 
to 8,272,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1931 

Cal. Year Cal. Year 

Week Ended— eek. to Date Week to Date.a 
wy on paedbodvanes :715,000 140,720,000 8,285,000 170,988,000 
aily average_..-..- 1,119,000 1,279,000 1,381,000 1,553 ,000 
Ee ee :783,000 147,503,000 8,169,000 179.157 
M Si teapot epee: 6637 000 154°140 000 8°393'000 1877429°000 

a ORT OD PO OOS ROS ’ ’ ’ ’ ’ , , ’ 

Daily average...... 1;106;000 — 1:263:000 113791000 1,535,000 
a Minus one day’s production first week in January to equalize number 


of days in the two years. b Subject to revision. 


The total production of soft coal during the present calendar year to 
May 23 (approximately 122 working days) amounts to 154,140,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 


Pera 187 ,429,000 net tons|1928____._.___ 190,729,000 net tons 
| ee ~~ giz. ‘000 net tons|1927_________- 227 ,917 ,000 net tons 
et edie is vice 163 ,507 ,000 net tons 


As already ee... by the figures above, the total production of soft 
coal for the country as a whole during the week ended May 16 is estimated 
at 6,783,000 net tons. Compared with the output in the preceding week, 
this shows an increase of 68,000 tons, or 1%. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended May 1923 








State— May 16 31. Mey) Si. 9 31. May 17 30. May 18 pS Aswan 
Alabama... --- 248,000 278,000 Kes 398, 
Arkansas. ..---- 7 ‘os ‘000 11,000 $00 
Colorado. .....- 78, 82,000 112,000 109,000 168,000 
ON eae 771,000 757.000 757 ,000 813,000 1,292,000 
Dp ieeecie 245,000 217.000 260,000 299.000 394,000 
TD Aiiinvawead 49 ,000 43 ,000 48,000 56 ,000 89,000 

hk aii ie laine es 36,000 33,000 29,000 30,000 75,000 
Kentucky— 

Eastern. ----- 607 ,000 579,000 777,000 834,000 679,000 

Western -_----- 132,000 32,000 ,000 193 ,000 183 ,000 
Maryland -.---- 32,000 36,000 ,000 42,000 47 ,600 
Michigan -----.-- ,000 2,000 ,000 14,000 12,000 
Missouri ------- 41,000 48,000 48,000 60,000 56,000 
Montane. ....-..- 1,000 30,000 43 ,000 47 ,000 42,000 
New Mexico---- 31,000 29,000 34,000 46 ,000 57,000 
North Dakota -- - 17,000 17,000 12,000 12,000 14,000 
Tc den awe tee 365,000 351,000 452,000 389,000 860,000 
Oklahoma - - - --- 17,000 16,000 23 ,000 ,000 46,000 
Penna. (bitum.)- 1,815,000 1,851,000 2,378,000 2,685,000 3,578,000 
Tennessee - - - - - - 83,000 85,000 85,000 5,000 121,000 
, | aaa 7,000 11,000 12,000 18,000 22,000 
a i os ot pai ts 42,000 37 ,000 45,000 52,000 74,000 
Rs goin m 204,000 184,000 181,000 230,000 250,000 
Washington---_-- 24,000 25,000 39,000 38,000 44,000 
West Virginia— 

Southern_b__- 1,339,000 1 ott ala 1,629,000 1,873,000 1,380,000 

Northern_c_-. 479,000 628 ,000 ,000 862,000 
Wyoming---_--_-- ,000 1 000 84,000 96 ,000 110,000 
Other States.d-- 1,000 1.000 2,000 3,000 5,000 





Total bitum’s. 6,783,000 6,715,000 8,169,000 9,102,000 10,878,000 
Penn. anthracite. 875,000 1,021,000 1,140,000 1,389,000 1,932,000 


Total all coal... 7,658,000 7,736,000 9,309,000 10,491,000 12,810,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended May 23 is estimated at 1,264,000 net tons. This shows an 
increase of 389,000 tons, or 44.5%, over the output in the preceding week 
which, however, was the lowest recorded since April 4. Production during 
the week in 1930 corresponding with that of May 23 amounted to 1,- 











280,000 tons. 
Estimated Production of Pennsylvania Anthracite (Net Tons). 
1931 —_————-1930a 
Daily ily 
Week Ended— eek Aoge. ee oge. 
 . Pers. 1,021,000 170,200 1,381,000 230,200 
BE Mss. ieaiiheins en tantecaal 875, 45, 1,140,000 190,000 
DE Baws cetieanone 1,264,000 210,700 ) i ,000 213/300 


a Figures for 1930 revised slightly to insure comparability with 1930. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending June 3, as reported 
by the 12 Federal Reserve banks, was $924,000,000, an 
increase of $33,000,000 compared with the preceding week 
and a decrease of $111,000,000 compared with the corres- 
ponding week in 1930. After noting these facts, the Federal 
Reserve Bédard proceeds as follows: 


On June 3 total Reserve Bank credit amounted to $938,000,000, an 
increase of $52,000,000 for the week. This increase corresponds with 
increases of $39,000,000 in money in circulation and $8,000,000 unex- 
pended capital funds, &c., and decreases of $39,000,000 in Treasury 
currency, adjusted, and $2,000,000 in monetary gold stock, offset in part 
by a decrease of $36,000,000 in member bank reserve balances. 

Holdings of discounted bills increased $14,000,000 at the Federal Reserve 
Bank of San Francisco, $3,000,000 at New York and $20,000,000 at all 
Federal Reserve banks. The System's holdings of bills bought in open 
market increased $9,000,000 and of United States bonds $15,000,000, 
while holdings of Treasury certificates and bills declined $15,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 








viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “Chronicle,” on page 3797. 

The statement in full for the week ended June 3, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 4193 and 4194. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


June 3 1931 were as follows: 
Increase (+) - Decrease (—) 
n 


June . 1931. May = 1931. ieee *y 1930. 

Oe Cc anibitabinnded 
ae an cantn 173,000,000 -+20,000,000 —67,000,000 
Guimtulek.....~ saceeee teemon ee 

Reserve bank credit..-.---..-- .000,000 ...--.-- “ 

33,000,000 +23,000,000 + 2,000,000 

TOTAL RES’VE BANK CREDIT... 
Monetary gold stock -----.--------- ‘ oy iyo +e Ryn 
hates: Seemmmmnare saat at 1°748,000,000 —39,000,000 —34,000,000 

Money in circulation.........---.-- 
Manian bank reserve balance- ----.-- 4,673,000,000 +39,000,000 +197,000,000 
Unexpended capital funds, non-mem-2,389,000,000 36,000,000 —23,000,000 
ber deposits, &c.........-----.-- 417,000,000 +8,000,000 —+4,000,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federa] 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that fom the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $35,000,000, the total on June 3 1931 standing at $1,- 
539,000,000. The present week’s decrease of $35,000,000 
follows a decrease of $57,000,000 last week and a decrease 
of $218,000,000 in the five preceding weeks. Loans ‘for 
own account”’ fell during the week from $1,191,000,000 to 
$1,169,000,000, loans “for account of out-of-town banks’”’ 
from $207,000,000 to $199,000,000, and “loans for account 
of others’’ from $176,000,000 to $171,000,000. The total 
of these loans on May 27 1931 at $1,539,000,000 is the lowest 
since July 9 1924, when the amount was $1,527,481,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York. 

June H 1931. May { 1931. mae 1930. 
Loans and investments—total..-......- 7,804,000,000 7,815,000,000 8,134,000,000 
Teams —Cetal.. ... ccacccccccescocscenns 5,107,000,000 5,152,000,000 6,122,000,000 
CRORE... «. « ceweccncsvccssasces 2,920,000,000 2,969,000,000 3,753,000,000 
BE ME. on cciccoccttccsccssonessen 2,187,000,000 2,183,000,000 2,369,000,000 
Investments—total_....---.------.-. 2,697 ,000,000 2,663,000,000 2,012,000,000 
U. 8. Government securities. ....... 1,525,000,000 1,505,000,000 1,066,000,000 
CURE SOCUEMAN.. wcccccccnccnccescce 1,172,000,000 1,158,000,000 946,000,000 
Reserve with Federal Reserve Bank._._. 792,000,000 867,000,000 784,000,000 
COR Th PRR. < ccc cbvacddavixonsbee 44,000,000 48,000,000 46,000,000 
Net demand deposits. -.-.....-.-.---- 5,775,000,000 5,818,000,000 5,641,000,000 
EE Es Sc ntaccccnendcséocncen 1,215,000,000 1,251,000,000 1,377,000,000 
Government deposits .........---..-.-. 2,000,000 9,000,000 10,000,000 
I MANES i ina cdcdendinctiiatn 100,000,000 78,000,000 101,000,000 
Tt 98 BONE 46. 0% covesnentnnenvcedacc 1,189,000,000 1,178,000,000 1,027,000,000 
Borrowings from Federal Reserve Bank, -.....-- -------- 22,000,000 

Loans on secur. to brokers & dealers 
EE Oe Bi cccnncccentncnence 1,169,000,000 1,191,000,000 1,911,000,000 
For account of out-of-town banks.... 199,000,000 207,000,000 995,000,000 
For account of others.....--.----.-- 171,000,000 176,000,000 1,195,000,000 
Waste ctaceadhncéncdégounanem 1,539,000,000 1,574,000,000 4,101,000,000 
GR GHG . iin sn bosccosscconesccadss 1,190,000,000 1,234,000,000 3,469,000,000 
CTS 6 5 identi tiner Gerdes) dedhn 349,000,000 340,000,000 632,000,000 

Chicago. 
Loans and investments—total_-......-. 1,935,000,000 1,941,000,000 1,904,000,000 
Sn a ccdcccndebeeonhoeaieee 1,328,000,000 1,337,000,000 1,518,000,000 
GROIN s 0 ws cndsceccnvcéccteese 759,000,000 768,000,000 926,000,000 
SL Lindeterebvneabearense tow 569,000,000 569,000,000 593,000,000 
Investments—total.-......----------- 607,000,000 604,000,000 386,000,000 
U. 8. Government securities.....--.. 352,000,000 341,000,000 156,000,000 
her AS cuneucrdid ania aitane eee 255,000,000 263,000,000 229,000,000 
Reserve with Federal Reserve Bank..-- 178,000,000 170,000,000 182,000,000 
CI cas cic céccinetnvicuens 14,000,000 15,000,000 13,000,000 
Net demand deposits .-.......--------- 1,193,000,000 1,219,000,000 1,271,000,000 
TIL, 6.5 oddcececéocstweodose ,000,000 *648,000,000 554,000,000 
Government deposits -......--.-------- 1,000,000 2,000,000 1,000,000 
DT PE. occdcneécoceccecece 172,000,000 195,000,000 126,000,000 
DE, ne owe Skt ecesabewawbnw 336,000,000 333,000,000 343,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 LAG...  enesnnee 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 


this previous week, namely the week ended with the close of 
business on May 27. 


The Federal Reserve Board's condition statement cf weekly reporting 
member banks in leading cities on May 27 shows decreases for the week of 
$110,000,000 in loans and investments, $132,000,000 in net demand de- 
eee in time deposits and $26,000,000 in Government 
Loans on securities declined $59,000,000 at reporting member banks in 
the New York district, $7,000,000 in the Cleveland district and $53,000,000 
at all reporting banks, and increased $12,000,000 in the Chicago district. 

All other’ loans declined $59,000,000 in the New York district and 


$39,000,000 at all reporting banks, and increased $19, in the Chi- 
cago district and $11,000,000 in the Cleveland rock 34 posts we Ae 


Holdings of United States Government securities increased $36,000,000 
in the New York district and $16,000,000 in the Chicago district, and 
declined $33,000,000 in the St. Louis district, $16,000,000 in the Dallas 
district, $8,000,000 in the Boston district and $10,000,000 at all reporting 
banks. Holdings of other securities increased $36,000,000 in the St. Louis 
district, and declined $27,000,000 in the New York district, $22,000,000 
in the Chicago district and $8,000,000 at all reporting banks. ‘ 
Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $29,000,000 on May 27, the principal change for the week 
being an increase of $3,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 27 1931, follows: 


Increase (+) or Decrease (—) 
May 27 1931. May 20 1931. 











May 28 1930. 
& & $ 
Loans and investments—total - . ..22,596,000,000 —110,000,000 —128,000,000 
TOBE O00E. oc ccnccuccncnssluns 14,813,000,000 —92,000,000 —2,024,000,000 
On securities................. 6,928,000,000 —53,000,000 —1,493,000,000 
Be Bec nceppocusscncsbbswe 7,885,000,000 —39,000,000 —531,000,000 
Investments—total.........--.. 7,785,000,000 —18,000,000 +1,896,000,000 
U. 8. Government securities.... 3,937,000,000 —10,000,000 + 1,126,000,000 
Other securities. .............. 3,848,000,000 —8,000,000 +770,000,000 
Reserve with Federal Res’ve banks 1,847,000,000 +13,000,000 +105,000,000 
Cash in vault...........-..---- 226,000,000 +3,000,000 —9,000,000 
Net demand deposits..........-- 13,625,000,000 —132,000,000 +237,000,000 
Time deposits. . . .....cccccce-- 7,396,000,000 —13,000,000 +237,000,000 
Government deposits..........-.. 38,000,000 —26,000,000 —13,000,000 
2700 TOM DEMED.. oc cccwescccnesee 1,732,000,000 +8,000,000 +595,000,000 
DES WO Wa cdo ci cccnsdccsess 3,632,000,000 —38,000,000 +834,000,000 
Borrowings from Fed. Res. banks. 29,000,000 + 1,000,000 —38,000,000 








Death of, Mortimer L. Schiff of Kuhn, Loeb & Co. 


Mortimer L. Schiff, senior member of the banking firm of 
Kuhn, Loeb & Co., and its Stock Exchange member, died 
suddenly in his home at Oyster Bay, L. I., early in the morn- 
in~ of June 4. Mr. Schiff would have been 54 years old on 
June 5. His death was sudden, and was caused by a heart 
attack, which he had apparently suffered during the night, 
his body having been found resting in a chair near a window, 
when his butler went to his room about 7 a. m. to awaken 
him. Mr. Schiff had left his offices on William St. at 3 p.m. 
the previous day, and he had planned to be in New York 
early on the following day. Mr. Schiff had been under 
treatment for heart disease, by Dr. Leo Kessel, who had also 
treated Mr. Schiff’s father, the late Jacob H. Schiff, who 
likewise, on Sept. 2 1920 had died of heart disease. 

Mortimer L. Schiff was born in New York, June 5 1877, 
the son of Jacob Henry and Therese (Loeb) Schiff. He had 
his preparatory training in private schools and attended 
Amherest College in the class of 1896, receiving an honorary 
degree of A.M. in 1906. The New York “Times” in sketch- 
ing his career said in part: 

Upon leaving college he studied railroading with the New York Ontario 
& Western RR. and the Great Northern RR., after which he spent two years 
in Hamburg and London studying European banking methods. 

When he returned to this country he joined his father’s banking con- 
cern, Kuhn, Loeb & Co., of which he was a senior member at the time of 
his death. His connection with Kuhn, Loeb & Co. dated from Jan. 1 1900. 
He became a director of many industrial and financial enterprises and a 


leader in the field of philanthropy in accord with the traditions estab- 
lished by his distinguished father. 


Pioneer in Boy Scout Movement. 


The Boy Scouts in America were, perhaps, his main interest in his social 
welfare work. He was a charter member of the National Executive Board 
of the Boy Scouts of America and had been active in scouting since its 
establishment in the United States. The movement claimed him as one 
of its founders. In May 1931 in recognition of his long services, he was 
elected President.of the Boy Scouts of America at the twenty-first annual 
meeting of the National Council in Memphis, Tenn. ‘ 


Active in Jewish Charities. 


As a philanthropist Mr. Schiff was the second largest subscriber to the 
Federation for the Support of Jewish Philanthropic Societies, in whose 
work he took a direct and active part. 

It was Mr. Schiff’s gift of $50,000 which in 1923 helped purchase thé 
Elkan N. Alder Library for the Jewish Theological Seminary of America, 
of which library Mr. Schiff was a trustee. He was himself a great lover 
and collector of books and an authority on book bindings. He was also 
a collector of majolica. 

Mr. Schiff performed many valuable services during the World War, 
both in co-operation with the Government and in relief and social service 
activities. He was a member of the executive and finance committees of 
the War Work Council of the Young Men’s Christian Association as well 
as a member of the executive committee and Chairman of the finance 
committee of the Jewish Welfare Board, both of which organizations he 
represented in France. One of his most important war services was as a 
member of the Committee of Eleven for the co-ordination of Army Service 





reporting member banks of the Federal Reserve System for 





Agencies. He was a member of the board of directors of the United_War 
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Work Campaign and served on the Liberty Loan, War Savings and Capital 
‘Issues Committees in this district. 

' Mr. Schiff was Vice-President of the Chamber of Commerce of the State 
of New York, trustee of the Provident Loan Society of New York, the New 
‘York Foundation, the Baron de Hirsch Fund, the New York Zoological 
Society, the New York Botanical Garden, President of the Jewish Board of 
Guardians of New York, and Vice-President and director of the Chattel 
Loan Society of New. York. 

Notable Business Affiliations. 

- His business affiliations, besides his own concern, included directorships 
in the Chemical Bank & Trust Co. of New York, Western Union Telegraph 
Oo., American Railway Express Co., Wells Fargo Co., Pacific Oil Co., 
United States Safe Deposit Co., New York Foundation. United States 


Mortgage & Trust Co., Los Angeles & Salt Lake RR., and the American 
& Oontinental Corp. 


Besides his wife, Mr. Schiff leaves a son, John M. Schiff, 
and a daughter, Mrs. Richard B. W. Hall. 








Actions Brought by Bank of France Against Chase 
National Bank and Equitable Trust Co. To Recover 
Russian Gold Shipments Decided in Favor of 
Defendants. 


The actions brought by the Bank of France against the 
Chase National Bank and the Equitable Trust Co. of 
New York for the surrender of shipments of gold received 
for the account of the State Bank of Soviet Russia, was 
decided yesterday (June 5) by Judge Caffey, who gave his 
decision in each of the cases on the issues therein in favor 
of the defendants and directed judgment dismissing the 
complaints on their merits, with costs. In the course of 
announcing his decision, Judge Caffey stated at some 
length the grounds on which he based the same. He held 
first that the question as to whether the plaintiff had ac- 
quired such title to the gold bars claimed to have been 
deposited by it with the Imperial State Bank of Russia 
in 1915 as to support an action for replevin was governed 
by the Russian law as it existed at the time of such deposits, 
and that the plaintiff had failed to establish title to such 
gold either under Russian law or otherwise. 

Secondly, he upheld the defendants’ contentions with 
respect to all of the so-called international law defenses. 

Finally, Judge Caffey held that the plaintiff’s theory of 

' the tracing of its gold was untenable. 

A fuller account of the decision will be given in these 

columns another week. 








Chinese Loan Payments—J. P. Morgan & Co. to Meet 
; Interest on Hukuang Railways Issue. 


The following is from the ‘Wall Street Journal’’ of last 
night (June 5): 


On and after June 15, following interest on the Chinese Government 5% 
Hukuang Railways loan of 1911 will be paid by J. P. Morgan & Co.: 
Coupon 33, due Dec. 15 1927, on bonds of the American, British and French 
series and on unredeemed bonds of the American, British and French series 
drawn for redemption June 15 1926, and June 15 1927; coupon 32, due 
June 15 1927, on bonds of the German series, and on unredeemed bonds of 
the German series drawn for redemption on June 1 1925, and June 15 1926. 

~ No provision has yet been made by China for payment of principal of 
any bonds of the American, British and French series drawn for redemption 
by sinking fund after June 15 1925, or of the German series after June 15 
1924; nor has Ohina arranged to pay interest due between Dec. 15 1920, 
yap emacs 15 1924, on bonds of the German series, which prior to 1924 were 
arrears. 








Arrival in United States of Leon Fraser, American 
Director of Bank for International Settlements— 
Says Europe Awaits Signs of Recovery Here— 
Discusses Austrian Banking Situation. 

... Leon Fraser, American director and alternate President 
of the Bank for International Settlements, arrived in New 
York on June 2 on the steamer Ile de France for a month’s 
vacation. Mr. Fraser is quoted as saying: “Europe is 
waiting on developments in the United States. The feeling 
is unanimous there that further recovery is dependent on 
advance here. All of Europe looks for the United States 
to make the first step. They are disappointed that it has 
not occurred sooner. Seen from Europe, there seems to 
be no improvement in the United States; but I hope, while 
I am here, to haye the benefit of a closer look.” According 
to the New York “Times,” Mr. Fraser was questioned about 
the action of the Bank for International Settlements within 
the past twe weeks in helping the Austrian banking system 
out of difficulties by a $21,000,000 loan. That paper went 
on to say: 


“It. was the first emergency support given to any central bank since 
the World Bank was organized a year ago,’ Mr. Fraser said. 

He verified the reported difficulties of the Austrian banking system 
which started with the announcement that losses had wiped out the capital 
of the Austrian Kreditanstalt, a private institution which finances about 
260 of the leading Austrian industries, representing about two-thirds of 


a) 


The Austrian Government could not borrow from the World Bank be- 
cause the statutes of the World Bank prohibited lending to governments; 
but Dr. Reisch, President of the Austrian National Bank, hurried to Basle 
and laid the situation before the directors of the member nations who then 
were assembled for the first annual meeting of the World Bank. Some 
of these directors represented the nations which had guaranteed the Aus- 
trian reconstruction loan of 1922, and were particularly anxious to prevent 
any disturbance of Austrian stability. 

The desperateness of the situation was indicated by the almost over- 
night rapidity with which the consent of the guaranteeing nations was 
obtained and the intervention of the World Bank was brought about. 
This action resulted although France wished, as a preliminary, to require 
Austria to abandon the projected customs union with Germany which still 
remains a matter of politico-economic dispute. and although the directors 
were simultaneously drawing up a general public resolution that “the 
complexity and dangerous nature of the {European| credit field renders 
anything but short-term credits out of the question.’’ 

Mr. Fraser said that the offer of $21,000,000 was made to the Austrian 
National Bank by the World Bank with the participati6n of the central 
banks of ten nations, including the United States. By lending to the 
Austrian National Bank the World Bank avoided the prohibition against 
lending to any government, even though the national bank immediately 
applied the money to taking up the treasury obligations issued by the 
Austrian Government. The World Bank, however, sent the Dutch ex- 
pert, Dr. Bruins, to Vienna, in an advisory capacity to supervise the 
operation. 

“It is very important to preserve the distinction between lending to the 
central bank and not to the government,’’ said Mr. Fraser. 

He was asked if he thought this ‘emergency support’’ would be suc- 
cessful in stabilizing the Austrian situation, or if it had only deferred a crisis 
“It is all a matter of confidence,’’ he said. ‘It was the purpose and the 
expectation that the loan would clear up the situation; but I have been 
out of touch with the situation for a week and have not the full facts now.”’ 
He was asked about Russian operations as a factor in the world depres- 
sion, but he declined to discuss them. He said the World Bank did not 
handle Russian transactions- because the Russian currency was controlled 
by government decree, whereas the regulations of the World Bank pro- 
hibited it from dealing in any currency not on a gold basis. 


caine 
—— 


London Stock Exchange Prices at Lowest Since March 
1922. 


The New York “Times,” in its issue of June 1, reported the 
following from London, May 28: 


The index number of 365 representative securities on the London Stock 
Exchange, drawn up by the “‘Bankers’ Magazine’ and based on their average 
prices with 1921 as 100, works out at 108 as of April 20. This average 
compares with 111.9 a month before and with 121.9 a year ago. It is the 
lowest since March 1922. With the exception of November 1929, following 
the crash in Wall Street, the depreciation in security values here during the 
past month was the severest for many years. 

Some idea of the scope of the decline which has occurred in British rail- 
way ordinary shares can be gathered from the fact that the total market 
value of all stocks in that group now stands at £62,000,000 compared with 
£247,000,000 soon after the grouping of companies in 1922. 














Two Members of London Stock Exchange Fail— 
Amounts Involved Small. 


A cablegram, as follows, from London, May 26, is taken 
from the New York “Times” : 

The sound of the hammer was heard unexpectedly twice en the Stock 
Exchange to-day when it was announced that two members had been declared 
in default. It was first announced that Stafford Sidney had been “unable 


to comply with his bargains,’ and later a similar announcement was made 
concerning Walter Granville Morrison. 








Word “Armistice” for Nov. 11 Dropped by British 
Legion—“‘'Remembrance Day’? New Designation. 


From the New York “Times” we quote the following from 
London, May 25: 


The British Legion decided to-day that the public should be educated to 
speak of “Remembrance Day” and not “Armistice Day’? when referring 
to Nov. 11. 

Another resolution unanimously adopted at the annual conference expressed 
the opinion there should be no lessening of national services on Remembrance 
Day. To remember the experiences of the World War, the resolution held, 
would be the best method of insuring peace. Hence the conference agreed 
to protest emphatically against any curtailment by the Government of 
official ceremonies at the Cenotaph each Nov. 11. 

“The backbone of the British Legion,’ one legionnaire declared, “rests 
with the word ‘remembrance.’ If we ever forget, as the war gets more 
distant, it will be very bad indeed for ex-service men. We shall go back to 
what we all saw just before the war—Crimea veterans in absolute and 
terrible poverty.” 

A proposal that Nov. 11 should be observed as a national bank holiday 
was defeated on the ground that it would destroy the spirit in which the 
day is now kept. 











League of Nations Report Says Nominal Wages Have 
Changed Little—Holds United States Shows 
Greater Cuts Than Germany or Great Britain. 


The nominal wages of factory hands up to January have 
been reduced less in Germany and Great Britain than in 
the United States, according to figures cited in a study of 
the depression made by the League’s Economic section. A 
cablegram from Geneva, May 31, to the New York “Times” 
from which we quote also continued the following advices: 


It says that the nominal wages of manufacturing workers remained 
almost unchanged in most countries. In Great Britain the index number 





the economic organization of the nation... The Austrian Government and 


the Austrian National Bank came to the immediate rescue of the Kredit- | 


anstalt, but themselves were strained by the operation. 


shows a drop of 2%. On the average, weekly earnings had declined by 
about 10% up to January 1931, but the reduction in nominal wages, of 
course, was less. In Germany. where wages rose rapidly between 1926 and 
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1929, the reduction since then has been small—1% in some industries, and 
none in others. 

The report adds that ‘‘in the spring of 1931, the tendency towards wage 
cuts seems to have gained strength in several countries.” 








Paris Financial Writer Lists French Loans in Reply to 
Attack—Asserts France Has Not Faced Europe with 
“Empty Hands.”’ 


From its Paris correspondent May 29 the New York 
“Times” reported the following: 

An energetic refutation of the criticism sometimes heard in world financial 
markets that France has faced post-war Europe with ‘“‘empty hands” is 
contained in an article in to-day’s Paris “Midi.” The writer—A. J. 
Jeune, a well-known financial observer—gives a list of 16 long-term loan 
operations carried out in Paris since the war for the benefit of European 
and South American nations. The list, M. Jeune asserts, proves France 
has done her full share in the effort for financial rehabilitation. 

“If the financial reconstruction of Europe is not advancing as it should, 
French money has nevertheless played a decisive role in the situation,” 
says M. Jeune. 

Recalls Briand’s Warning. 

Before Foreign Minister Briand went to Geneva, M. Jeune points out, 
he warned his countrymen that if France desired to pursue a really com- 
prehensive European policy it would be necessary to do something more 
than ‘“‘merely walk among the Central and Eastern European States with 
a smile on her face but with empty hands.”’ 

“These few words seemed to contain the whole financial policy and 
yesterday in the Chamber of Deputies’ debate this policy did not emerge 
from the fog in which it was enveloped,’ comments the writer. 

“*Here is a simple enumeration of the operations upon the French market 
for foreign aecount since the armistice It proves that French effort is 
without parallel in the realm of European finance."’ 

The following loans are then described: 

Rumanian 4s, 1923, £16,.500.000. 

Belgian 6}4s, 1923, 400.000.000 francs. 

Austrian 64s, 1923, 170.000.000 francs. 

Bulgarian 64s. 1923. 40.000.000 francs. 

German 7s, 1924, Dawes loan, £3,.000.000. 

Hungarian 614s, 1924, 96,000,000 francs. 

Polish 7s, 1927, $2.000.000 

Bulgarian 74s, 1928, 130.00°.000 francs. 

Rumania2 7s, 1929. 561.000,000 francs. 

German 5s, Young loan, 1930. 2,156,000 francs. 

Chile 6s, 1900, 172,000.000 francs. 

Finland 5s, 1930, 300.000,000 francs. 

Poland 7s 1930, 25,.000.000 francs. 

Rumanian 7s, 1931, 575.000.000 francs. 

Yugoslavia 7s, 1931, 675.000.000 francs. 

Polish 6}4s, 1931, 400.000.6000 francs. 


Also Short-Term Operations. 


In addition to the foregoing. the writer reminds his readers there also 
is a long list of short-term operations and purchases of foreign securities 
on the French exchange. 

“‘We can at least read these figures to those who charge France with 
following a policy of financial egoism and ignoring the direct connection 
between French gold and the economic development of Europe.” says 
M Jeune in conclusion. ‘‘M Herriot, in an article written after the 
Austro-German customs union project, was announced. explained that 
the best way of assisting Austria was to aid her chief customers, Poland, 
Rumania and Yugoslavia. Within three months France has extended 
large loans to these three countries. At no time since the armistice has 
French money ceased to be at the service of Europe and peace.”’ 








Bank for International Settlements Grants Credit to 
Austria—Ten Central Banks Join It in Move to 
Avert Financial Disturbance in Vienna—National 
Bank Now Has Backing for 100,000,000 Schillings 
in Foreign Exchange at Basle—Arrangements In- 
cident to Difficulties of Kreditanstalt. 


Supplementing the item given in our issue of May 30, 
page 3976, regarding the action of the Bank for International 
Settlements in concluding arrangements whereby the ten 
largest Central Banks and the International Bank will place 
at the disposal of the National Bank of Austria, credits when 
needed, we quote the following further information con- 
tained in a cablegram from Basle May 29 to the New York 
“Times”: 

The World Bank announced this afternoon that it and ten big central 
banks had agreed to stand behind the Bank of Austria and that it was con- 
fident the Austrian bank would continue to assure the stability of the schil- 
ling. It issued this communique: 

The Bank for International Settlements announces that arrangements 
discussed at the time of the last meeting of the board of directors at Basle 
when the Austrian situation. arisen out of the difficulties enced 
by the Creditanstalt. were considered. have now been compl and can 
be brought into force at any time. 

Ten of the ae central banks, in addition to the Bank for International 
Settlements itself, have agreed to put at the disposal] of the Austrian National 
Bank foreign exchange credits to be used as required. 

The Ba for International Settlements has confidence that with these 
resources, in addition to those already at the disposal of the jAustrian 
National Bank and the support of other central banks. the Austrian Na- 
tional Bank will continue its norma! functions of ensuring the convertibility 
and stability of Austrian currency. 

Close contact is maintained between the Bank for International Settle- 
ments and the Austrian Nationa) Bank and in order to provide direct 
_— contact a representative of the Bank for International Settlements 

on its way to Vienna. 


The representative is Francis Rodd, who, as head of ite central banking 
departments, is the highest British official of the World Bank. He left by 


airplane 
To Absorb 100.000.000 Schillings. 


It is understood that the banking arrangements include an agreement 
to absorb 100.000.000 schillings of Austrian treasury bills, the emission of 


——— 


Geneva by the Austrian control committee, composed of the governments. 
which are guarantors of the League’s 1922 Australian reconstruction joan. 
When the idea of floating these bonds abroad first was raised, World: 
Bank officials doubted that the Bank could subscribe, since the statutes: 
forbid it advancing money to governments. The way for it to help has been 
Sea By Saving is pus o Soscign enchange ereGis 00 thodianeass at tae Raa 
There is reason to believe—although it could not be confirmed at the- 
bank—that the arrangements include the appointment of a-special foreign. 
adviser to the Bank of Austria, who begins his functions in Vienna on Mon- 
day, if possible. The talk of those considered for the post includes mention. 
of Charles Rist of Paris. who helped to survey the Austrian financial situa- 
tion for the League before the 1922 loan, and the Dutchman, Mynheer 
Broen, who was Commissioner of Banks under the Dawes plan. 


American Withdrawals Blamed. 


American credits from Austria, together with the repercussions of this 
on sterling, are considered to be among the reasons causing the World Bank 
and ten central banks to show themselves to-day so forcefully behind the 
Bank of Austria. 

Preceding to-day’s communique there have been four days of unusual 
activity at the World Bank. During the whole period President McGarrah 
and Manager Quesnay, when not conferring with each other and other 
high officials of the bank, have been engaged in long telephonic conferences , 
with big European centres, particularly with the governors of the Banks of 
England, France and Austria. To-day about the only city to which the 
bank had not telephoned was New York—and it was expecting a call from 
there this evening. 

Mr. McGarrah, M. Quesnay and a number of the staff are working at 
the bank late to-night. 


The participation of the Federal Reserve Banks in the 
credit arrangement is referred to under another head in 
this issue of our paper. Besides the cablegram to the “Times” 
quoted above, that paper, in its May 27 issue, printed a 
Vienna cablegram dated May 26 which said in part: 


It became known only to-day that the Austrian Government's original 
action to support the Kreditanstalt (Credit Bank) succeeded only in ward- 
ing off the danger of an immediate disastrous run and did not suffice to put 
the institution beyond all danger. 
Although a large run on the bank was avoided, the Kreditanstalt had 
such a need for ready money that the Government was compelled to pro- 
ceed with a second action having a double object—to persuade foreign 
creditors to retain their confidence in the bank and to persuade foreign 
bankers to provide liquid funds that would enable it to meet its liabilities 
at the end of the month. 
This emergency was distinct from the necessity of placing shares of the 
bank, which the Government National Bank had agreed to take over, and 
the consequent need of placing treasury bonds issued and sanctioned by 
the Control Committee of the League of Nations for 150,000,000 schillings. 
($21,000,000) . 

Large Sums Paid to Creditors. 


The Kreditanstalt aiready bas paid large sums té 4nxious depositors, {n- 
cluding long-term depositors, even though large foreign credits are still 
standing and it is not certain that these will be renewed. 

The head of the credit section of the Ministry of Finance, Dr. Reissen- 
berger, was sent to Berlin to-day in an endeavor to interest the German 
Government and German banks in supporting the Kreditanstalt. 

The Government issued to-day a communique which said that a director 
of the Amsterdam Bank. called in for consultation on plans for rescuing 
the Kreditanstalr, expressed himself as convinced after a day and a half’s 
examination, that the measures taken and proposed were adequate to ensures 
continuance of the Kredizanstalt as a financial institution on a sound basis. 

What the Government National Bank is endeavoring to call to life is 
a financial consortium, at the head of which would stand the Bank of 
England. represented by the Angio-International Bank; Lazare Freres of 
Paris. German banks. a large Dutch bank and Rothschild’s of London. 
This would not only prevent withdrawal of foreign credits but would put 
a considerable sum of money at the hank’s disposal to meet all eventualities. 


References to the Credit Bank appeared in these columns 
May 16, page 3810; May 23, page 3809; May 30, page 3976. 








Federal Reserve Banks to Participate With Central 
Banks and Bank for International Settlements in. 
Credit Arrangement in Behalf of Austrian National 
Bank. 


In an announcement issued June 1, the Federal Reserve 
Bank of New York, indicated that it, along with the other 
Federal Reserve banks would participate in the credit 
arrangement in behalf of the Austrian National Bank. The 
announcement by the New York Reserve Bank follows: 


The Federal Reserve Bank of New York. in association with other 
Federal! Reserve banks, has agreed to participate with other banks of issue 
and with the Bank of International Settlements in a credit arrangement tn 
faver of the Austrian National Bank. The participation of the Federal 
Reserve banks in the arrangement takes the form of an agreement to 
purchase prime commercial bills. 


Further details regarding the credit arranged by the Bank 
for International Settlements are given in another item in 
this issue. The arrangements result from the difficulties of 
the Kreditanstalt, to which we have referred in previous 
issues. Besides the participation above, the New York 
“Journal of Commerce” of June 2 stated that itis learned 
that commercial banks and private bankers who have issued 
credits to the Kreditanstalt have reached an informal agree- 
ment to grant extensions on the maturing paper of ‘the bank 
whenever it is possible to do so. The paper quoted went. 
on to say: . ‘ 

According to the statements of prominent private bankers yesterday no. 





which was necessitated by the Austrian Government and the Nationa! Bank 
having had to advance this amount to help Vienna’s biggest bank, the 
Oreditanstalt. on which some 250 Austrian industries depend. This joan 
plus 50,000,000 schillings more if necessary, was authorized last week at 


credit to the Austrian Government is expected. However. it was thought 
that a large Austrian Government toan would be floared abroad, France 
taking the major portion of it. ‘Phe sale of Austrian bonds In the domestic 
market will not be attempted, it was said. ‘ 
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Contract Signed Here. 


The credit to the Austrian National Bank arises out of the failure of the 
Kreditanstalt and the proceeds will be used to aid the huge Austrian bank. 
Such aid is now being extended by the Central Bank of Austria by means of 
the credits opened abroad. Negotiations to extend the credit were carried 
out in Basle, which is the home of the Bank of International Settlements, 
and the meeting place of the European central bankers who govern its 
policies. No representative of the Reserve System was present and agree- 
ment was reached by cable and transatlantic telephone. The contract 
furms were sent across the sea by steamer and signed by Reserve officials 


The participation of the Reserve banks in the international credit will 
take the form of purchasing commercial bills indorsed by the Austrian 
National Bank. Other Central banks are permitted under their charter 
provisions to extend loans directly, and in some cases will do so, usually 
against acceptance collateral, according to the opinions of informed bankers 
yesterday. 

In the actual purchase of the bills the officials of the Bank of International 
Settlements will act as agents of the Reserve banks, examining the accept- 
ances to be purchased and taking care of other details necessary to the 
carrying out of the terms of the credit. The bills and documents will be 
held in trust in the vaults either of the Bank of International Settlements or 
of the Austrian National Bank. 


Authority for Credit. 


The authority of the Reserve banks to enter into a contract to purchase 
foreign acceptances is based upon the section of the Reserve Act which 
permits the banks to buy and sell bills which pass the tests of eligibility ‘‘at 
home or abroad, either from or to domestic or foreign banks, firms, cor- 
porations or individuals.’’ In 1925, when a similar credit was extended to 
the Bank of England in order to aid in the stabilization of sterling exchange, 
it was held that if the banks could purchase bills abroad they could also 
contract to do so. 

As the bills are purchased they will be carried on the weekly statement of 
the Federal Reserve Board under the heading ‘Bills bought in open mar- 
ket.”" In the monthly review issued by the Federal Reserve Board the 
volume of foreign bills purchased is also indicated in a footnote to the 
statement of condition. This item, which is now at a minimum, will be 
closely watched The credit contract itself will not appear. 

In banking quarters it was pointed out that the existence of the Bank for 
International Settlements facilitates the extension of international credits 
by the Central banks. At the monthly meetings of the Board which is 
composed of central banking heads, such credits when needed can be 
easily arranged while various difficulties might have intervened in the past. 


It was noted in the New York ‘‘Times”’ of June 2 that the 
credit is similar in form to those granted at various times to 
the Bank of England, the National Bank of Belgium, the 
Bank Polski, the Banca d’Italia and the National Bank of 
Rumania, has been opened in co-operation with the Bank for 
International Settlements and nine other important Central 
banks. The ‘“‘Times’”’ also said: 


Neither the amount nor the length of time the credit is to run was dis- 
closed by the Federal Reserve Bank. Previous credits of this type have 
generally run fcr a year. Bankers believe the Austrian arrangement may 
be of even shorter duration, possibly for only six months. 

The present instance is said to be the first in which the Federal Reserve 
Bank has extended help to a foreign Central bank to tide it over domestic 
troubles. Other credits of this nature had been in connection with stabiliza- 
tion measures. 

The most recent foreign Central bank credit granted by the Federal 
Reserve was an agreement in February 1929, to run 12 months, to purchase 
up to $4,500,000 of bills endorsed by the National Bank of Rumania. The 
credit expired without having been used. 

In extending a credit of $200,000 ,000 gold to the Bank of England for two 
years in April 1925, the Federal Reserve Bank undertook to purchase 
eligible sterling commercial bills guaranteed by the Bank of England. In 
recent years the Reserve has from time to time purchased such bills as a 
measure of support to sterling, without, however, entering into any pub- 
lished agreement. 

Former Foreign Credits. 

The credits entered into with the Banque Nationale de Belgique in 1926 
for an amount up to $10,000,000, the Bank Polski in 1927 up to $5,250,000 
and the Banca d'Italia in 1927 up to $15,000,000 were all agreements to 
purchase prime commercial bills ‘‘if desired.’’ They were all of one year’s 
duration, but the Polish credit was renewed for one year upon expiration. 

The identity of the other Central banks participating in the Austrian 
credit was not announced, but as 10 of the largest banks of issue are in- 
volved, it is assumed that the Bank of England, the Bank of France and 
the Reichsbank are among those participating. 








President Hoover Advises Senator Smoot That Nations 
Oppose Holding of International Silver Conference 
Now. 


In a message to Senator Smoot, President Hoover indicates 
that the holding of an international silver conference is 
opposed among nations at this time. The message was 
made public at tie White House on June 3 as follows: 


THE WHITE HOUSE. 
; Washington, June 2 1931. 
Hon. Reed Smoot, Salt Lake City, Utah. . 

I am now able to inform you that informal discussions among nations, 
some of whose participation is vitally necessary, develop the fact that they 
do not consider this a proper time to call an international conference on 
silver and would oppose holding such a conference now. 

HERBERT HOOVER. 


From the “United States Daily” of June 4 we quote the 
following: 

State Department View. 

The Department of State, it was announced orally on behalf of the De- 
partment June 3, maintains its previously expressed attitude that the 
pevoms States is quite prepared to enter such a conference if called by another 
nation. 

In its previous statement it was announced by the Assistant Secretary of 
State, William R. Castle, Jr., that the matter is one which does not affect 
the United States as deeply as it does some other Governments, and there- 
fore the initiative should be taken by others. 





Announcement of the desire to hold the silver conference in abeyance 
follows receipt of advices by the Departments of State, Commerce and Treas- 
ury that privately expressed opinions among officials in many foreign cap- 
itals were in opposition to the plan to consider means for stabilizing silver 
prices, it was stated orally June 3 at the Department of Commerce. 

In its account from Washington June 3 the New York 
“Times” said in part: 

Japan has been the prime mover in the informal discussions among the 
nations referred to by the President. The understanding is that the chief 
reason for the failure of the move for a conference was the reluctance 
of Great Britain to take part in one. It was felt that a parley would not 
accomplish anything if the British Government was not a party to it. 

Conditions in India are credited with being responsible for the attitude 
of Great Britain. As the crux of the situation appears to be the action 
of the British Government for India in demonetizing silver and dumping 
a large amount of that metal on the world market, the London Govern- 
ment felt, according to the understanding here, that it would not be well 
to take up the problem internationally, especially at a time when political 
conditions in India are so delicate. 

The expectation is, however, that the informal discussions, now sus- 
pended, will be resumed ultimately, and some of those interested in the 
question believe a conference will ultimately be held. 

In March informal inquiries were made in London by the United States 
with a view to ascertaining how the British Government felt about an 
international conference. The attitude of the MacDonald Cabinet then 
was that it was so engrossed with the question of the Franco-Italian naval 
accord and the political situation in India that it was unable to give adequate 
consideration to the silver problem. 

After what seemed to be a reluctant attitude, the Japanese Government 
began sounding out the nations concerned. The resulting exchanges were 
the “informal discussions among nations’’ to which President Hoover 
referred in his telegram to Senator Smoot. 

The Hoover Administration, responding to Japan's overtures, maintained 
its previous attitude that some outstanding Power more vitally concerned 
than the United States should call the conference, but indicated that 
it would accept an invitation to a parley if one was issued. The British 
Government is understood to have felt, however, that it could not take 
part in a conference, mainly because of its intimate application to the 
situation in India. 

The reluctance of the United States to assume responsibility for calling 
a conference was due to several reasons. It felt that its production of 
silver metal was so limited that it was not qualified to be the prime mover 
in the proposal for an international adjustment. Another consideration 
was that none of its outlying possessions use silver to such an extent, as 
compared with the use in other countries, that the United States was deeply 
interested. 

Should it call the conference the Administration felt it would be con- 
fronted at the outset by a proposal to reduce silver production and asked 
to what extent it would be willing to curtail the production of its own silver 
mines. 








Senator Smoot Proposes That International Chamber 
of Commerce Call Conference on Silver. 


Associated Press advices from Salt Lake City, Utah, June 
are taken as follows from the New York ‘“Times’’: 


After making public the telegram from President Hoover, revealing 
that other nations oppose an international conference on silver, Senator 
Smoot said to-day: 

“‘As a number of Governments do not appear to desire themselves to be 
directly represented by such a conference, I suggest that we should call 
upon the International Chamber of Commerce to call a non-official informal 
conference of representative men. 

“This non-official conference should consist of delegates representing the 
different countries of the world. There is no possible accomplishment 
to be made in the stabilization of silver except by the co-operation of India, 
China, the British Dominions, France, Japan, Italy and other principal 
Continental nations. 

“T have no doubt that the United States will co-operate. . Such 
a conference could recommend definite plans and methods which Govern- 
ments would then take cognizance of for official action.'’ 








Edouard Seelhennth-of Saterhational Chinuier of Com- 
merce Says Latter Will Consider Suggestion for 
Silver Conference. 


Associated Press advices from Paris June 4 said: 


Edouard Dolleans, Secretary of the International Chamber of Com- 
merce, said to-day that the Chamber would consider the suggestion for 
an international silver conference when it meets again in July. 

France, it is said, is willing to participate in any movement to relieve 
the silver situation, although the only French money on a silver basis is the 
Piastre of Indo-China, which is now stabilized. 








Senator Pittman Predicts Conference ein Silver Within 
Three Months. 


In Shanghai on June 4 Senator Key Pittman of Nevada 
predicted that there would be a conference of the world’s 
principal nations on silver and allied questions within the 
next three months. The Associated Press accounts from 
Shanghai on that date also said: 

Senator Pittman is in China to study the silver question. He said 
about forty of the world’s Governments already had indicated they desire 
such a conference. 

“Therefore,’’ he said, ‘‘the conference is assured and the American 
Government or any other Government with interests involved cannot afford 
to stay out of the parley when it convenes. Great Britain and France are 
probably the principal objectors, for reasons peculiar to them, but when 
the conference opens, rest assured they will be represented."’ 








Mexican Treasury Expert Advocates Fixed Silver 
System—Bases Plea on Gold Held by France and Us. 
Associated Press advices from Mexico City May 25 are 


taken from the New York “Times” : 


The fact that 65% of the world’s minted gold is held by France and the 
United States necessitates a return to a generalized silver monetary system 











June 6 1931.] FINANCIAL 





CHRONICLE 4157 








at a fixed ratio of exchange, Constantino Perez Duarte, treasury expert, 
said in a statement published to-day. 

One of the basic causes of the present business depression, he said, was 
the depreciation in the buying power of silver, upon which most of the 
world must rely for its purchases. 

He added that the decrease in silver production in Mexico was a principal 
reason for the economic crisis in this country, pointing out that production 
of metals here last March feli $6,500,000 below tthe value of metals mined 
in March of last year. 








Banks in Mexico Import Gold Dollars—Act in Move to 
Stabilize Peso—Embargo on Re-Exportation of 
Foreign Gold Removed. 


Under date of May 31 a message from Mexico City to the 
New York “Times” said: 


The importation of American gold dollars by Mexican banks in accordance 
with the Government’s program to stabilize the peso has begun, the Bank 
of Montreal here importing during the past week three shipments of $200,- 
000 each, with more shipments pending. 

The Canadian Bank of Commerce was also among the importers of gold, 
although officials of the bank refused to disclose the amount. The National 
City Bank of New York has not imported gold but is ready, if necessary, 
to do so up to $1,000,000 from the United States. 

In adopting this policy to stabilize the peso the Government has lifted 
the embargo on the re-exportation of foreign gold. Heretofore American 
gold coin, which was not exportable, has been worth only its intrinsic 
value here. 

The silver peso, which a few weeks ago sank rapidly, has been steadier 
during the past week following Government measures to meet the problem. 
The gold peso is now almost on a par with the dollar. 








Extension of Canadian Silver Coinage to Include $1 
and $2 Recommended by Former Prime Minister 
to Relieve Silver Decline. 


As a means of alleviating the silver decline phase of the 
current world depression, the Right Honorable Arthur 
Meighan, former Prime Minister of Canada, recently 
recommended an extension of Canadian silver coinage to 
include $1 and $2 pieces and an increase in the silver content 
of subsidiary coins, according to advices received in the 
Commerce Department from Trade Commissioner Harvey A. 
Sweetzer at Ottawa. The latter’s announcement of this 
May 13, also said: 


Mr. Meighan pointed out that while the drop in the world price of silver 
was but one factor in the depression he believed that a greater use of the 
metal would have a highly salutary effect. 

He stated that the purchasing power of the Chinese had been reduced 
nearly 60% during the past five years and that, as their wage level drops 
the production of labor becomes cheaper and threatens western com- 
petitors in world markets. He traced a connection between present dif- 
ficulties in India and China and the decline in the price of silver used for 
exchange in these countries. 








Siam to Sell Silver From Treasury Reserves. 


Surplus silver currency which has accumulated in the 
Siamese Treasury with the increasing use of paper money, 
is to be disposed of and gold or gold exchange securities are 
to be purchased with the proceeds, according to the terms 
of an amendment to Siam’s Currency Act, passed by the 
Government, the Commerce Department is informed by 
Acting Commercial Attache Charles E. Brookhart at 
Bangkok. The Department on May 15 also reported: 


For some time past the silver currency in circulation has been gradually 
replaced with paper notes, and the people now show a pronounced prefer- 
ence for the paper money. As a result, there has been a considerable accu- 
mulation of silver coins in the treasury, where they are practically useless, 
since it is not intended to reissue them. 

The amendment to the Currency Act authorizes the Minister of Finance 
to dispose of this accumulated silver and to purchase gold or gold exchange 
securities with the proceeds. Such an operation must be carefully trans- 
acted in view of the sensitive nature of the world’s silver market at this 
time. A statement issued by the Minister of Finance regarding the new 
act, states: 

The silver market is at present in a very sensitive condition, and His 


Majesty’s Government accordingly proposes to with caution and 


ly 
deliberation when effecting its sales of surplus silver so as to avoid undue 


perturbation in the market. 








London Treasury Bill Rate Lowest Since 1923. 


The following is from the London “Financial News’’ of 
May 23: 

The £35,000,000 of Treasury bills offered for tender yesterday were 
placed at an average rate of only £1 19s. 11.95d. per cent., compared with 
£2 2s.7.99d. per cent. last week. This is the lowest rate since June 8, 1923, 
when the figure was £1 19s. 9.92d. per cent., and Bank rate stood at 3%. 

The latest rate, which is nearly 9-16% below that recorded three weeks 
ago, was rather lower than had generally been expected on Thursday, but 
yesterday it was thought that the discount market had secured all the bills 
that it required. 

Nevertheless, rates weakened sharply, and at the close the competitive 
figure for three months’ bank bills was not much over 2%. 

The trend of the exchanges was again favorable. The dollar depreciated 
by a further 1-32c., to 4.86 17-32, and the france by 2c., to 124.39. The 
Berlin rate was also higher, closing at 20.43%, against 20.42%, but the 
Dutch florin and Swiss franc both appreciated quite sharply. 








Decrease in Its Income Tax Less Than Canada Expected. 
A dispatch from Ottawa May 30 to the New York “Times” 
said: 





For the fiscal year ended on- March 31 the income tax in Canada was 
about $70,000,000. It was expected, owing to the business depression in 
1930-31, that there would be a decrease of nearly $20,000,000 in collections, 
but returns to date indicate thatthe decrease may not exceed $12,000,000. 








No Army, No Navy, No Deficit in Iceland, and Few Are 
Idle. 


Associated Press advices as follows from Washington 
May 31 are taken from the New York “Times”: 


Little Iceland, with no army and no navy to burden taxpayers, was 
said by the Department of Commerce to-day to have maintained a sound 
financial condition despite the world-wide depression. There was virtually 
no unemployment in the past year. 

Although the Island was affected by the lower prices for fish, its principal 
product, a modern hospital was built at Reykjavik, the capital and a large 
radio station, a number of school buildings and a system whereby water 
from a hot spring about two miles from Reykjavik is forced to the capital 
and utilized for heating several public buildings, were completed. 








New Diamond Quotas. 


London advices as follows are taken from the “Wall 
Street Journal’” of May 27: 

The preduction quotas fixed under the new diamond agreement between 
the government of Union of South Africa and chief producers give DeBeers 
54.4% of total syndicate sales, Premier Diamond Mines 10.6%; New Jagers- 
fontein 10% and Consolidated Diamond Mines of South Africa 25%. 








Dr. Schacht, Former President of German Reichsbank, 
Demands Reparations Halt—Suspension Is Only 
Way for Germany to Maintain Credit, He Says. 


The only way Germany can maintain her credit in the 
world is by suspending reparations payments as quickly as 
possible, Dr. Hjalmar Schacht, former President of the 
Reichsbank, said here in an address at Dresden on June 3 
to the Executive Committee of the United Industrial and 
Commercial Leagues of Germany. Payments may be re- 
sumed again at such a time as the national economy shows a 
surplus, he added, according to a cablegram to the New 
York “‘Times”’, which continued: ‘ 


Coming on the eve of the departure for Chequers of Dr. Heinrich Bruen- 
ing, Chancellor, and Dr. Julius Curtius, Foreign Minister, and at a time 
when it is an open secret here that something will have to be done about 
reparations in the very near future if a collapse is to be avoided, Dr. 
Schacht’s vigorous presentation of the ‘‘facts we are facing, whether we 
like them or not,’ awakened widespread attention. 

“The sorry condition of the national budget is the inevitable result 
of the tribute policy which has been pursued in the last dozen years and 
which has produced a complete breakdown of the nation’s industry,’’ 
he asserted. ‘‘The budget cannot be put in order by any arithmetical 
tricks.’’ 

“It is dangerous to make revision dependent upon a sound internal finan- 
cial situation, for instead of concentrating upon fundamental economic 
factors one would likely lose one’s self in a welter of bargaining over the 
size of the future tribute figures,’’ he explained. 

Furthermore, Dr. Schacht sees no occasion to examine the German 
capacity to pay. Rather, he said, one ought to investigate the extent to 
which the creditors have fulfilled their own Young plan obligations. 

“Every German attempt to create an export surplus from which to 
meet the reparations obligations as foreseen in the Young plan have been 
brought to naught by the opponents of the tariff policies,"’ he declared 
bitterly. 

Fear is paralyzing national initiative, according to Dr. Schacht, who 
ridiculed the prevalent notion that a calling of all short-term loans would 
immediately follow an intimation of Germany's inability to continue to 
pay annuities. 

“Banks in hard times don’t expect to be able to call loans whenever 
they choose,’’ he said. ‘“They know they must wait without fear for better 
conditions, at which time they will get their money without loss.’’ 

As for the fear of political violence from abroad, Dr. Schacht disposed 
of this with the observation that ‘‘violence doesn’t bring in money.’’ Ger- 
many, he asserted, has no choice in the matter of suspending reparation 
payments. 

“Germany is fighting to-day for her bare existence, threatened as she is 
by exploitation and oppression from abroad,’’ he shouted amid applause. 








German Reichsbank Intervenes To Aid Mark Exchange. 


A eablegram as follows from Berlin, June 2, is taken from 
the New York “Journal of Commerce”’: 


Owing to further withdrawals of foreign funds, the Reichsbank was com- 
pelled again to intervene in the foreign exchange market to-day to prevent 
exchange from dropping to a point where gold would leave the country. 
Bales of $500,000 in foreign bilis were made. 

The Reichsbank is planning to sell gold out of its earmarked holdings in 
Paris this week in order to further strengthen the mark, through obtaining 
further exchange holdings in this way. Actual shipments of gold will thus 
be made unnecessary. 

The present weakness in the mark is attributed to both withdrawals of 
foreign funds, especially French, and some further export of capital. The 
imminence of the new Bruening financial decrees is held chiefly responsible 
for the latter. The course of the Chequers conferences, and above all the 
French reaction to them, are held the chief factors which will influence the 
course of mark exchange over coming weeks. 








Huge Italian Loan Oversubscribed—Finance Minister 
Announces 7,000,000,000 Lire Offered on 4,000,000,- 

000 issue. 
The Italian Government internal bond issue to refund 
4,000,000,000 lire (about $209,000,000) of Italy’s debt due 





in November has been oversubseribed 75%, Finance Min- 
ister Mosconi announeed to the Senate on May 29, it was 
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stated in a Rome cablegram (May 29) to the New York 
‘Times’ which also said: 

The revelation that 7.000.000,000 (about $360,000.000) had been offered 
to the Government was made at the conclusion of a discussion of the budget 
and evoked thunderous cheers from the Senate. 

The success of the loan, Senator Mosconi asserted, ought to set at rest 
reports which have persisted abroad that Italy has been vainly seeking 
foreign loans. The truth is, he declared, that spontaneous offers of loans 
had been made to Italy by foreign bankers, but they had been refused. 
J. P. Morgan & Co., he said, had indicated their readiness to assist Italy 
financially 


The Italian deficit. Senator Mosconi announced in discussing the budget. 
was the equivalent of $68,000.000 at the end of April, and he believed 
it could be reduced to $45.000.000 by the end of the fiscal year. The 
deficit, he asserted, has been decreasing each month. 

For the next financial year, which begins on July 1, he forecasts a revenue 
of $1;000,000.000 and a deficit of $23.000.000. He does not think the 
deficit will be larger because both revenue and expenditure have been 
calculated with great prudence. In any event, the Government has firmly 
decided that it will not again take recourse to cuts in salaries of State 
employees to correct the budget. He remarked that Italy, on the whole, 
was better off than other countries, where deficits have been very much 


“*Progress has been made,’’ continued Senator Mosconi, “‘in the amortiza- 
tion of Italy's public debt, as State securities amounting to more than 
$65,000,000 have already been purchased and destroyed. This progress, 
however, is not likely to be as rapid in the future owing to a decrease in 
the revenue of the tobacco monopoly, which pays part of ite earnings to 
the funds.”’ 

A sum of $8,700,000, he declared, has been used to amortize foreign 
loans, notably that known as the Morgan loan. 

The foreign trade balance also shows a fairly healthy condition for 
Dec. 31 1930, the excess of importation over exportation for the year 
having been some $65,000.000 lower than on the same date the year be- 
fore. It is true that both imports and exports decreased very consider- 
ably, but the decrease was more apparent than real, being chiefly due 
to the fallin prices. If the tonnage of foreign trade was considered instead 
of its value, importations decreased by 1,000,000 tons, while exports 
actually increased by 23,000 tons. 

Speaking finally of the monetary situation, the Finance Minister said 
the Bank of Italy’s gold reserves, although slightly decreased in 1930, 
still were far above the limit set by law for cover of more than 56% of 
circulation. Circulation now amounts to $737,000.000, he said, which 
some persons believe is too low. Senator Mosconi, however, dissented 
from that opinion, since circultion is proportionatety greater than before 
the war. In any event, that the Italian monetary situation is perfectly 
sound, he asserted, is proved by the behavior of the Italian lira on the 
foreign markets. 


Under date of May 31, Associated Press advices from 
Rome stated: 


Premier Mussolini announced to-day that instead of accepting the full 
7,000,000,000 lire subscription to the 4,000.000,000 lire internal loan, he 
would take only 5,000.000.000, returning 2,000.000,000 in cash. 








San Paulo Coffee Valorization Loan—Results of Elev- 
enth Month of Operation of Plan. 


Speyer & Co. and J. Henry Schroder Banking Corp., 
Fiscal Agents for the State of San Paulo 7% Coffee Realiza- 
tion Loan, have received the results of the Coffee Realiza- 
tion Plan of San Paulo for May, the 11th month of the plan’s 
operation. Receipts from the sale of pledged coffee for the 
11 months totalled $8,921,916 for the sinking fund (of which 
$4,866,500 were used for the April 1 1931 redemption and the 
balance is applicable to the Oct. 1 1931 redemption) and 
$446,096 for the reserve account for the whole loan. It is 
further stated: 


The interest on the bonds is provided for by a special tax on all coffee 
transported for export from any point within the State of San Paulo. The 
receipts from this special tax for the 11 months equalled $9.104.788. as 
against actual interest requirements for the loan of approximately $6,188,566 
for this period. aaa 








Spain Abolishes Titles. 


The Provisional Government of Spain has abolished titles 
of nobility beeause “Spain has entered a new regime of 
liberty and democracy.”” Associated Press advices from 
Madrid reporting this on June 2 said: 


The Cabinet has issued a decree placing members of the aristocracy on 
virtually the same basis as Fieach nobility. They may use their titles 
privately, but must sign their names to legal documents. 

About 2,000 aristocrats are affected by this move. ‘There were approxi- 
mately 1,310 Marquises, 900 Counts, 145 Viscounts, 148 Barons and 97 
Dukes who were entitled to retain their hats in the presence of the King. 
It is estimated that the Government thereby will lose about $300,000 a 
year in title taxes. 

Despite the Government's abolition of titles, many Spanish aristocrats 
have decided to continue to use them socially. Apparently the Govern- 
ment will not interfere with this custom, although it intends to abolish 
all noble decorations. 

Up to the present, Republican Cabinet Ministers have appeared at 
official functions without formal dress, leading to the belief that all civil 
and diplomatic uniforms will be done away with by the next Parliament. 








Finance Ministry of Portugal Orders Stabilization of 
Escudo at About 4 2-5 Cents. 

st Lisbon, Portugal, June 1, Associated Press advices 
sald: 

The Minister of Finance issued a decree to-night ordering the stabiliza- 
tion of the Purtuguese escudo at 110 to the pound sterling (about 4 2-5 
cents), effective July 1. 

From that time notes of the Bank of Portugal will be convertible in 


gold. All netes 2}4, 5 and 10 escudo denominations will be withdrawn 
and superseded by silver coins of the same value. 








State Bank of Portugal To Protect Portuguese Ex- 
change—Institution Gets 30-Year Concession in 
Connection with Stabilization Decree. 


Lisbon advices as follows June 2 are taken from the New 
York ‘“Times’’: 


After the stabilization of the Portuguese escudo on July 1 at approxi- 
mately 22.62 to the United States dollar, the duty of maintaining the ex- 
change value will revert from the State to the Bank of Portugal. The 
bank will have the privilege of issuing notes against metal reserves, which 
are expected to be 34% of the notes. 

The Minister of Finance states that $5,000,000 to $12,000,000 in gold will 
be sufficient to maintain the rate of stabilization. The quantity of new 
gold notes will be determined by the Bank of Portugal and the State as 
economic necessity requires. 

The concession to the bank is to run 30 years from the date of the decree. 
An arbitration clause provides for the settlement of disputes. 

The decree does not legalize the immediate free circulation of capital or 
end the present restriction on dealings in exchange for exports and imports. 

The Government and the bank will decide later when the bank is to 
exchange outstanding notes for gold or gold notes. 








Lisbon Authorized to Negotiate Loans Up to $50,000,000 
to Stabilize Escudo. 


Under date of June 2, Associated Press advices from 
Lisbon said: 

Under its decree for stabilization of the Escudo, the Government is au- 
thorized to negotiate gold loans up to approximately $50.000.000. 

The money would be used for payment of the State debt to the Bank of 


Portugal for reinforcement of reserves and execution of the stabilization 
plan. 








Proposed Czechoslovakian Loan. 


From the weekly summary of conditions abroad issued 
May 31 by the U. S. Department of Commerce, we take 
the following: 

The Czechoslovak Government has submitted a bill to Parliament 
authorizing the $50.000,000 loan offered by the Banque de 1’Union Paris- 
ienne and Lazard Freres, Paris, but dropping the $20.000.000 loan nego- 


tiated with the American group. The approval of Parliament is expected 
before May 28 1931. 


The “Wall Street Journal’ of May 25 reported the fol- 
lowing from Paris regarding the loan: 

The Chamber of Deputies at Prague has approved a $50,000.000 Czecho- 
slovakian conversion loan which will be retirable at par after five years. 
The cost to Czechoslovakia will be about 6% % compared with 8% in the 


1922 financing and it is estimated that the conversion operation will save 
the country about 24,000.000 crowns a year. 








Jugoslavia Moves To Stabilize Dinar—Effort Made To 
Steady Currency at 26.5 Miligrams Gold as 40-Year 
Loan Is Offered. 


In its issue of June 1 the “Wall Street Joutnal” printed 
the following from Belgrade: 


Stabilization of the dinar at 26.5 milligrams gold was undertaken in 
mid-May coincident with the public offering in six European countries of 
the major portion of the 40-year $40,000,000 7% 1931 ‘“‘stabilization” 
loan. Legally the gold dinar law which was signed by the King May 11 
does not become operative until June 28, but in fact stabilization has been 
in practice since the summer of 1925. Since that time the currency has 
never fluctuated more than 0.05% from the old parity of gold. 

Paper dinars to be issued by the National Bank of Jugoslavia are to be 
convertible at par into gold and are to have a legal cover of 35% in sight 
obligations, of which at least 25% must be in gold Free flow of gold 
across the country’s borders completes the stabilization program. 

Jugoslavia has 13.500.000 inhabitants, of which 75% are farmers; lum- 
bering is the second industry. Foreign commerce in 1930 amounted to 
13.740,000 dinars or 11.4% below 1929, with imports and exports falling 
in equal proportions. 

The budget for 1931-32 totals 13,210.000.000 dinars, a reduction of 
138,000,000 from the preceding fiscal year. Jugoslav budgets have been 
balanced since 1925. The public debt charges accounted for in the current 
budget amounts to 1,220,000.000 dinars, or slightly less than 10% of 
budgetary expenditures. 








Bonds of Republic of Finland Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, 
announces to holders of Republic of Finland 54% external 
loan sinking fund gold bonds, due Feb. 1 1958, that $119.000 
aggregate principal amount of bonds of this issue have been 
selected for redemption at par on Aug. 1 next. Drawn bonds 
should be surrendered, with all unmatured interest coupons 
attached, at the head office of the fiscal agent, 55 Wall 
Street, New York, on Aug. 1, from and after which date 
interest will cease. 











Drawing of Bonds of State of San Paulo for Sinking 
Fund. 

Speyer & Co. and J. Henry Schroder Ranking Corp. an- 
nounce that the sixth drawing fer the sinking fund of the 
State of San Paulo 40-year 6% sinking fund gold bonds of 
1928 has taken place, and that the $54,500 bonds so drawn 


will be payable on and after July 1 1931, at par, at either 
of their effices. 
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Funds Available_for Purchase of Argentine Bonds for 
Sinking Fund. 

The Chase National Bank of the City of New York, acting 
for the fiscal agents, announces that $214,746 in cash is 
available for the purchase for the sinking fund of so many 
Government of the Argentine Nation external sinking fund 
6% gold bonds of 1924, series B, due Dec. 1 1958, as are 
tendered and accepted at prices below par. Tenders of such 
bonds, with coupons due on and after Dec. 1 1931, must be 
delivered at the trust department of the Chase National 
Bank, 11 Broad Street, before 3 p. m. June 11. 








Republic of ChileJ}Railway Refunding Bonds Drawn 
for Redemption. 

The National City Bank of New York, as fiscal agent, has 
notified holders of Republic of Chile railway refunding 
sinking fund 6% gold external bonds, due Jan. 1 1961, that 
$274,000 aggregate principal amount of these bonds have 
been selected for redemption at par on July 1. Payment 
will be made upon presentation and surrender of the bonds 
so designated, with subsequent coupons attached, at the 
head office of the National City Bank of New York, 55 Wall 
Street, on July 1 1931, after which date interest on the 
designated bonds will cease. 








Redemption of Bonds of Republic of Colombia Through 
Sinking Fund. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal agents 
for the $25,000,000 Kepublic of Colombia 6% external sink- 
ing fund gold bonds, dated July 1 1927, due Jan. 1 1961, 
announce that the Republic of Colombia has delivered to 
them $241.500 principal amount of bonds, which have been 
redeemed through the sinking fund, leaving $23,599,500 par 
value of bonds outstanding. 








Bonds of Municipality of Medellin (Republic of Col- 
ombia) Retired Through Sinking Fund. 
Hallgarten &{Co. and Kissel, Kinnicutt & Co. announce 
that they have retired for the sinking fund $149,000 principal 
amount of Municipality of Medellin, Republic of Colombia, 
external 614% gold bonds of 1928, due 1954, leaving out- 
standing $8,378,000 par value of bonds. 








Payment of Coupons on Bonds of Municipality of 
Medellin (Republic of Colombia). 

Hallgarten & Co., fiscal agents for the 25 year external 7% 
secured gold bonds of 1926, due Dec. 1 1951, of the Munici- 
pality of Medellin, Republic of Colombia, announce that 
coupons on these bonds due June 1 1931, will be payable on 
and after that date at their New York office. 

Hallgarten & Co. and Kissell, Kinnicutt & Co., fiscal 
agents for the external 614 % gold bonds of 1928 of the Munici- 
pality of Medellin, Republic of Colombia, due Dec. 1 1954, 
announce that coupons on these bonds due June 1 1931, will 
be payable on and after that date at their New York offices. 








Bonds of Municipality of Medellin (Republic of Colom- 
bia) Retired Through Sinking Fund. 
Hallgarten & Co., fiscal agents for the Municipality of 
Medellin, Republic of Colombia, 25-year external 7% secured 
gold bonds of 1926, due 1951, announce that there have been 
retired through the sinking fund $59,000 principal amount of 
bonds, leaving $2,644,000 par value of bonds outstanding. 








Uruguay Makes Known Intention to Maintain Interest 
Service on Public Debt. 

The Guaranty Trust Co. of New York on May 29 received 

the following cable from Banco de la Republica O del Uru- 
guay, the Government bank of Uruguay: 


“The management of the Banco de la Republica Oriental del Uruguay 
has been officially authorized to have it made known in the large financial 
centers abroad that it is the irrevocable intention of the Government to 
maintain in full the interest service for the public debt and that as regards 
the negotiations which are being made at the present time with respect to 
the temporary suspension of the redemption service of some of the foreign 
debts the authorization will not be given in any case without first having the 
consent of the respective committees of bond holders.” 

Montevideo (Uruguay) advices, May 29, to the “Times” 
said: 

The board of directors of the Bank of the Republic had addressed a note 
to leading financial centers abroad saying they have been officially authorized 
to state the Government is irrevocably determined to maintain service pay- 
ments in full on the public debt and that the negotiations are under way 








regarding the temporary postponement of interest on some foreign loans 
will have no effect without the consent of bondholders. 

The Government has funds to meet all payments, but the present low 
exchange value of the Uruguayan peso will cause the Government to lose 
40% on any sterling or dollar remittances. For this reason it has sought 
the consent of holders of certain foreign bonds to postpone interest pay- 
ments until the exchange improves or a loan is negotiated abroad. 








Lima Orders Moratorium on Bonds in New York Pend- 
ing Improvement in Finances. 


Associated Press advices from Lima (Peru), June 1, stated: 


The Lima junta to-day decreed a moratorium on the payment of Lima 
City Council bonds placed in New York by the Grace National Bank and 
E. H. Rollins & Sons. 

The moratorium will last, the decree said, until ‘‘the country’s financial 
situation becomes normal.”’ 








Bolivia Gets Road Loan—$1,000,000 Project Will Give 
Jobs to Miners and Aid Farmers. 


A La Paz (Bolivia) cablegram, June 3, to the New York 
“Times” said: 
The government obtained a $1,000,000 loan from loca] banks to-day and 


will use the entire amount to construct a highway linking mining and 
agricultural districts. 

This will give work to unemployed tin miners and at the same time th 
agricultural districts of Bolivia will be able to sell their products in th® 
mining regions, which at present obtain their food by foreign importation 


Brazilian State Legalizes Gambling. 


The following Sao Paulo account, June 2, is from the New 
York ‘““Times’’: 


The Provisional Government of Sao Paulo to-day legalized gambling 
hroughout the State. The press is divided over the issue, several papers 
tenouncing the decree. The State expects a large profit, because it will be 
dhe only place on the east coast of South America permitting gambling. 














Brazil Moratorium Denied by Sir Otto Niemeyer— 
London Rothschilds Get Cablegram That Reports 
Have No Foundation. 


The following from London, May 30, is from the New 
York ‘“Times”’: ; 

N. M. Rothschild & Sons, fiscal agents in London of the Brazilian 
Government, received to-day from Sir Otto Niemeyer a cable contradicting 
in the name of the Brazilian Minister of Finance reports that Brazil is 
going to declare a moratorium. 

The telegram adds there is no foundation for the reports. 

Sir Otto’s denial of the reported plan for a Brazilian 
moratorium follows a cable dispatch from Rio de Janeiro, 
published in the New York “Times” on May 28, and which we 
republished from the ‘‘Times” in our issue of May 30, page 


3978. 


Organized Support in South American Bonds is Re- 
ported—Bankers Said To Be Anticipating Sinking 
Fund Payments—More General Stabilization of 
Market to Restore Confidence Also Discussed. 


The following is from the New York “Journal of Com- 


meree’”’ of June 2: 


Organized support has begun to make its appearance in the South Amer- 
ican bond list, explaining in part the sharp rebound in quotations of a 
number of such issues during the past two trading sessions, according to 
reports in Wall Street banking circles. This support, it is reported, is 
taking the form of purchases of bonds by bankers in anticipation of the 
receipt of sinking fund moneys here. 

The sharp rebound in South American issues at the end of last week was 
accompanied by reports of the organization of a pool to stabilize the market 
in obligations of the stronger countries and their administrative sub- 
divisions. The loss of confidence of American investors in South American 
bonds, following the Peruvian and Bolivian defaults and revolutions in other 
countries, has led to a demoralization of the market here with perpendicular 
declines in a number of issues where, bankers here believe, possibilities of 
default are remote. 


le 








Argentines Lead. 

Evidence of support is most marked in the Argentine issues. Rebounds 
in these have averaged about 10 points in the past two trading sessions. 
Colombian and Chilean issues have also enjoyed firm markets from 10 to 
20 points above last week's lows, while several Uruguay descriptions gained 
sharply yesterday. 

In view of the general deflation in the security markets, bankers are 
reported to be quite hesitant about making major commitments for the 
organized support of foreign bonds. However, for the time being, it is re- 
ported that where evidence clearly points to the maintenance of interest 
and sinking fund payments, the latter are being anticipated by the bankers, 
who thus furnish buying power with which the market can be maintained 
through what is hoped is merely a flurry of selling. Development of support 
for the foreign bond market on a larger scale is held a possibility for the 
future. 





Nanking Ready to Pay $12,500,000 on Loans—Amortiza- 
tion and Interest on Five Bond Issues Will Be Met 
This month. 

Shanghai advices May 31 to the New York “Times” said: 


The month of June will see disbursements of nearly $12,500,000 by the 
Nanking Government toward the amortization and interest on five domestic 
loans. The amortization of the five bond issues covers the seventh year 
of the long-term rehabilitation loan, the 17th year of the military expendi- 
ture loan, the 18th year of the famine loan, and the 19th year of the customs 
revenue loan, totaling $8,250,000. On June 30 the Government will pay 
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the interest on these issues, totaling more than $3,100,000, plus more than 
$1,000,000 interest ou the consolidated loan of 1921, secured by the canceled 
Austrian indemnity. 








New Chinese Inheritance Law Seen as Aid to Lazy— 
Compels Brothers and Sisters To Support Those 
Who Have Been Improvident. 


From the New York “Times” of May 31 we take the fol- 
lowing special correspondence from Shanghai May 4: 

China’s new inheritance laws, which become effective to-morrow by 
Government mandate, are inefficient, unjust and “place a premium on 
laziness,’’ in the opinion of Judge Loo Hsing-yuan, one of China’‘s noted 
attorneys, and who was formerly President of the Shanghai Provisional 
Court. 

The new laws, Judge Loo points out, differ from those of any other 
country in the world in that they force brothers and sisters to support 
other brothers or sisters who may be chronically lazy or improvident. The 
matter of provision for brothers and sisters he believes should be a moral 
obligation instead of a principle of law. The new statute, he thinks, will 
foster indolence and will prove a great hardship on the industrious and 
thrifty members of families. He cites many instances in which brothers 
and sisters have shared equally in an estate and then one or two of them 
have squandered their inheritance on high living, gambling or opium. 
The new law will make it compulsory for the well-behaved members of 
families to support such wastreis. 

The fact that the new inheritance laws limit the powers of testators is 
also criticized by Judge Loo. Under the new statute, for instance, a man 
with only one child, and that one a worthless son or daughter, is forced 
to bequeath at least half his property to this offspring or the will may 
be nullified. Judge Loo severely condemns the provision of the new law 
under which a man may not wil] to his wife a share of his estate larger than 
that received by any of his children. 








Shanghai Wage Losses Drop. 


In its issue of May 31 the New York “Times” published 
the following from Shanghai: 


Wage losses in Shanghai factories last year, because of strikes of laborers, 
totaled oniy $488,000, or about one-fourth the losses chargeable to similar 
causes the year before, according to official figures published. This sum 
is equal to about $110,000 in American gold, but the buying power of the 
total is vastly greater in China. 








Shanghai Silk Industry Depressed—To Receive As- 
sistance Through Government Loan. 


The silk industry and trade of Shanghai is still facing rather 
severe difficulties with little prospects of immediate relief 
from a national revival of trade, states Assistant Trade 
Commissioner Paul F. Kops at Shanghai in a report to the 
Department of Commerce. It is stated further that in 
view of the pressing need of the industry for assistance, the 
Government silk loan authorized in the amount of $6,000,000 
(Mexican dollar equals about 23 cents) has finally been 
amended as of April 18, calling for an increase to $8,000,000. 
In making this known June 2, the Department also said: 


The regulations attached to the loan provide that one-half of the total 
amount is to be applied to the encouragement of the export of Chinese raw 
silk and the relief of the silk industry, one-fourth for the installation of 
improved machinery in silk fiflatures, and the remaining one-fourth to the 
improvement of sericulture in the Provinces of Chekiang and Kiangsu. 

The funds for the loan are to be obtained through the imposition of a 
$30 levy on every picul of raw silk exported. The entire loan is to be re- 
deemed within 714 years by semi-annual drawings. 

Silk filatures are said to have suffered especially heavy losses during 
the first quarter of 1931; many being forced to close because of the squeeze 
occasioned by high priced cocoons and low priced raw silk. The season's 
crop of cocoons moreover was reported to be of poor quality, six and seven 
piculs of cocoons being required to produce one bale ofsilk. Filature owners 
are asking 950 Shanghai taels per bale for white steam filatures, but are 
finding no buyers. Recent purchases for export have been made at prices 
ranging between 920 and 930 taels. The value of the tael is fluctuating 
between 30 and 33 cents. 

Present stocks of raw silk in Shanghai are estimated at 6,000 bales, with 
sufficient cocoons on hand to yield an additional 9,000 bales. New crop 
cocoons will be available the first of June. Raw silk stocks are deemed 
quite adequate to meet the demand but the supply of cocoons is said to 
be too small to occupy even the reduced number of filatures now operating. 








Manchuria Starts Match Monopoly—Limits Number To 
Be Brought in by Tourists. 


The New York “Times” of May 31 carried the following 
fom Mukden, May 3: 


Starting May 1 the Government of three Manchurian Provinces insti- 
tuted a rigid monopoly for the saie of matches “‘with a view to protecting 
the native industry against foreign competition’’ and the use or sale of 
matches other than those sold by the Government bureau will hereafter 
be prohibited. The Government bureau will hereafter purchase outright 
the entire output of Chinese owned match factories in Manchuria, and until 
such time as the native production becomes adequate to supply the demand 
the bureau will itself import matches from abroad. 

In addition to the profits which are expected to arise from the monopoly 
itself, the Government wil! profit largely from the new stamp tax. Here- 
after there must be affixed to every box of 100 matches a special revenue 
stamp costing one-fifth of one cent. 

Match factories already operating in Manchuria must hereafter register 
and obtain special licenses in order to continue in business and companies 
proposing to establish new match factories will be required to appiy for 
permits and special licenses. Additional revenue wiil be obgained from 
wholesale and retail dealers who wish to carry matches in stock. 

Hereafter travelers entering Manchuria will not be permitted to bring 
with them more than ten boxes of matches and those found guilty of smug- 
gling will be subject to fines ranging from $10 to $50. 





Japanese Government Aids Real Estate Financing. 


Governmental aid in real estate financing is being given 
renewed attention in Japan in connection with a study of the 
financial necessities of the agricultural and small industrial 
classes, according to advices received in the Commerce 
Department’s Finance and Investment Division. Under 
date of May 28 the latter adds: 


In discussing the subject of real estate financing before a recent Japan 
Clearing House Convention, the Japanese Finance Minister stated in part: 

‘Financing of rea] estate is a risky proposition. Capital is apt to become 
tied up. Such loans in Japan now total more than 6,000.000.000 yen. 
The Government has established the Real Estate Mortgage Debenture 
System to facilitate real estate finance. (Editor's note This system allows 
borrowers to issue bonds on real estate with the assistance of trust com- 
panies. These bonds may be transferred without registration). As soon 
as the public learns to use this system it will be found very convenient. 
The Government has recognized these real estate trust bonds as security 
for loans by the Hypothec Bank of Japan, the Industrial Bank of Japan 
and the Hokkaido Colonial Bank. 

“At first the Government limited such rea] estate bonds to the big cities. 
Later, however, it revised the law to allow rura] communities, as well, 
to take advantage of its provisions. It should benefit all banks which have 
made loans on real estate by allowing them to pass the loans on to the 
general public and thus get control of their money once more.’’ 








Service of Sydney (Australia) Metropolitan Water, 
Sewerage and Drainage Board Bonds Reported 
Assured by Revenues Already Collected. 

Official advices reaching New York on May 28 from the 
Metropolitan Water Sewerage and Drainage Board of Syd- 
ney, Australia, are said to disclose that the Board has already 
collected upwards of 98% of the rates fixed for the year 
ending June 30 of this year. In response to inquiries as to 
whether current financial problems of the State of New South 
Wales would affect interest and sinking fund payments on 
the funded obligations of the Board, T. B. Cooper, President 
of the Board, pointed out that it is an autonomous body with 
its own fiscal administration and with its revenues procured 
through its own powers of taxation. The assessed value of 
property subject to taxation by the Board was in excess of 
$175,000,000 in 1930. Rates for the ensuing financial year, 
Mr. Cooper states, have been adjusted to permit the fulfill- 
ment of all obligations. ‘The board’s bankers,” he con- 
tinues, ‘‘have heretofore offered every facility for remitting 
interest and sinking fund to New York and there is no doubt 
they will continue to do so.”’ 

The outstanding principal of a bond issue of $7,500,000 
floated by the Water Board in New York in April 1930 
through a banking group headed by Bancamerica-Blair 
Corp., E. H. Rollins, Inc. and Halsey Stuart & Co., has since, 
it is stated, been reduced to $7,450,000 by the operation of 
sinking fund provisions. 








Pay Cuts and Tax Rise Urged on Australia—Economic 
Committee Submits Plan to Premiers Expected to 
Produce $140,000,000. 


From Melbourne May 25 a ecablegram to the New York 
““Times’’ said: 


Drastic cuts in expenditure and heavier taxation were among the pro- 
posals submitted to the conference of Australian State Premiers to-day by 
the Copeland economic committee. The economies and taxation are ex- 
pected to produce $140,000,000. 

Total economies of $65,000,000 would be effected by pension reductions 
of $21,000,000 and economies in departments and public utilities amounting 
to $44,000,000, while a total of $75,000.000 would come from increased 
taxation, of which the sales tax would produce $28,000.000, the customs 
$12,000,000, direct taxation $10,000,000, increased income for Victoria 
and West Australia $10,000,000 and the conversion of government loans 
$15.000,000. 

Prime Minister Scullin declared that the banks which have been sup- 
porting the State governments had reached their limit, and he appealed 
to the assembled Premiers, among whom was J. T. Lang, extremist Laborite 
from New South Wales, to deal strongly with the problem, which was 
‘becoming more acute weekly.”’ 

“The fundamental weakness of the Copeland plan is that it contains no 
definite proposal for immediately absorbing a portion of the unemployed, 
now numbering 360,000,’’ Mr. Scullin said, ‘‘and we cannot afford to wait 
to rehabilitate ourselves for the next two or three years.”’ 

Nevertheless most of the Premiers in their speeches held that the Cope- 
land plan was the most concrete yet placed before their governments. 








Cut Internal Debt Costs of Australia—Payments Re- 
duced 2214% on Decision of Premiers’ Council. 


From the New York “Journal of Commerce” we take the 
the following from London, May 28: 


Through the forced conversion of its internal bonds the Commonwealth 
of Australia will scale down in payments on internal indebtedness by 224%. 
This proposal was recommended by the sub-committee of tne Australian 
Loan Council and has now been decided at the conference of the State 
Premiers of Australia. 

It is reported that this reduction in payments on internal debts was a 
condition set down for the raising of a loan for the Commonwealth in 
London. It is possible that a large Australian lozn will be issued here. 
There would be no attempt to impose the reduction of payments on the 
external debt of Australia. Nevertheless, agitation for a similar form of 
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conversion of the external bonds of the Commonwealth by the holders of 
internal bonds is to be expected. 

The committee recommended various drastic reductions in the expenses of 
the Government and in the allocation of taxes. These are held essential 
and the huge Governmental deficit is to be reduced. Some of the measures 
would be likely to arouse serious opposition. The large pension payments 
of the Commonwe2lth would be cut and various new indirect taxes imposed. 

According to the estimate reported by the committee, the deficit of the 
commonwealth and of some, but not all, of the States is £31,000,.000 for the 
current year. A deficit of £39,000.000 for the succeeding year is predicted. 
The measures of the committee, it is held, would reduce the deficit by 
£11,000,000. 








Australia Drafts Conversion Plans—State Premiers 
Hope to Reduce Interest 244% by Freeing Loan 
from Surtax—Banks Approve Measure. 


Stating that the conference of Australian State Premiers 
discussed at Melbourne on May 26 the details of the pro- 
posed 4% conversion loan agreed upon yesterday to rescue 
the Commonwealth from its financial troubles, a Melbourne 
cablegram on that date to the New York ““Times” added: 


In the conversion of Commonwealth and State securities held in Austra- 
lia, an adjustment will be made to save 24% on the interset bill. Tne 
interest on the new securities will be free from the present Commonwealth 
surtax of 744% and any new Commonwealth or State taxation, but will 
be subject to other existing Commonwealth and State taxation. 

The loan will run forty years with a Government option to redeem all 
or part in ten years. An additional income tax will be imposed on all 
securities not converted into the new loan, 


Other Interest Cuts Planned. 

The conference also planned a reduction of interest rates on loans of 
local authorities and semi-government bodies. Interest rates on bank 
deposits of all kinds and on bank loans, overdrafts and advances are to 
be reduced. 

Bank representatives indicated to-day that on approval of the general 
plan credit facilities should be provided for industry, resulting in greater 
employment. 

It was agreed to arrange for co-operation between the Government 
and financiai institutions to create confidence in London preliminary to 
funding tne short term debt, to obtain long term credit and to crcte 
easier conditions for future conversions on the overseas market. 

The Premiers decided to remain in session until the wbole economy plan 
is adopted with short intervals to enable the Governments to legislate on 
the various proposals. 

Tne banks insist that any plan involving them shall form part of the whole 
involving the Governments and the rest of the community. The bank 
says that debt conversion on the lines proposed can be successfully under- 
taken if it forms part of a general pljan. 


. General Support for Move. 
Being ‘‘Australian made’’ there is general support for the project out- 
side political circles. 

The Conservative Melbourne ‘‘Argus’’ says the Scullin Ministry is facing 
its last opportunity to decide for sanity instead of ‘‘a Fabian policy of 
drift, blind blows struck at import trade and the crippling of private indus- 
try by heavy taxation in a vain attempt to sustain extravagant standards 
of public spending.’’ 

The proposed conversion loan, it adds, “involves a dramatic and un- 
precedented appeal to patriotism.’’ 








Foreign Money in Australia. 


The ‘‘Wall Street Journal” of May 27 reported the follow- 
ing from Melbourne: 


Premier Scullin announced that the Premiers’ Conference has agreed that 
special provision must be made to meet difficulties which might arise through 
the accumulation of foreign business funds in Australia. Owing to the ex- 
change position these have been invested in short-term government securi- 
ties. It is proposed that these funds should not be tied up in long-term 
loans such as the projected conversion loan, since the money is not actual 
investment funds, but business receipts whidh normally return to foreign 
countries. 








Australia’s Present Difficulties Due Partly to Debt 
Expansion for Public Works, Says A. Iselin & Co. 
—Majority of People Expected to Support National 
Government in Constructive Policy. 


The principal difficulty confronting the Commonwealth 
of Australia and its component States is the problem of 
meeting service charges on internal and external debt in the 
face of declining revenues and a drastic fall in foreign ex- 
change, according to A. Iselin & Co., who have just completed 
an exhaustive study of the situation. It is pointed out that 
since 1914 indebtedness has increased almost 225%, mainly 
for the construction of railways, irrigation projects and public 
utility enterprises and other public improvements. The 
firm quotes the British Economic Mission appointed in 1928 
as authority for the opinion that Australia mortgaged her 
future prosperity and resources too heavily in carrying out 
this program. The Iselin analysis, issued May 23, says: 


The service requirements on the indebtedness of the country constitute 
now a very heavy burden on the people. As long as capital was easily 
obtainable abro2d, no dicciculties were encountered in meeting these charges. 
In 1929, however, due to the reluctance of London and New York bankers 
to grant further loans and partly to market conditions, additional funds 
were very difficult to obtain abroad. This factor, coupled with the drastic 
fall in the price of the country’s principal export commodities, resulted in a 
substantial reduction in the funds available for the overseas obligations 
of the Commonwealth and brought it face to face with the necessity of 
relying on its own resources to meet the emergency. 


After analyzing the various phases of Australian economic 
life, the Iselin firm concludes: 





It is generally admitted that Australia will find herself in a very serious 
position should the price of wheat and wool fail to improve within the next 
couple of years and the Commonwealth and States continue to be unable 
to baiance tneir accounts. A foreign loan, if obtainable, might relieve the 
situation temporarily but additional borrowings could hardly be expected 
to offer a permanent remedy for present ills. A vital aspect of the situation, 
the question of reducing internal prices, is fortunately receiving careful 
study and it is hoped that action along this line will prove constructive and 
assist in restoring the National economy to a sound basis. 

The action taken by the Commonwealth Government in providing for 
the payment of the matured coupons of New South Wales seems to justify 
the general interpretation of the debt agreement that the failure of any of 
the States to pay the Commonwealth their portion of the service charges 
would not necessarily mean that the issue or issues would be defaulted by 
the Commonwealth. 

The seriousness of the repudiation policy of New South Wales should 
not be overestimated. The group behind this extreme program is under- 
stood to be relatively small, and the public support, which carried Mr. 
Lang to office in the last election, is said to be waning. Tne petition 
made by 150 delegates of ali of the northern districts of New South Wales 
to the Commonwealth to approve the formation of these districts into a 
new State appears to be indicative of the trend of public opinion within 
the State. Well informed opinion also appears to consider that the political 
difficulties confronting Australia to-day have been exaggerated in reports 
abroad and that a majority of the people realize the plight they have 
brought on themselves and will support the National Government in its 
endeavors to untangle its financial skein. 

The initiative taken by various industries in attempting to bring down 
production costs, the recent success of the internal conversion loan of 
£28,000,000, favorable crop prospects as well as the firming tendency in 
wool prices are favorable trends which it is hoped may prove the beginning 
of the solution of Australia’s many problems. 








Kansas City Joint Stock Land Bank Reported Sold to 
A. C. Stewart. 


Associated Press accounts from Kansas City yesterday 
(June 5) said: : 


The assets of the Kansas City Joint Stock Land Bank have been sold 
at auction for $26,750,000 to A. C. Stewart, Pacific Coast financier, and 
his associates. 

The Phoenix Joint Stock Land Bank will succeed the institution, which 
was placed in receivership in 1927 with the filing of Government charges 
of mismanagement against its head, Walter Cravens. 

E. C. Aldwell, a Pacific Coast Land Bank manager, has been chosen to 
manage the reorganized institution. The sale yesterday ended the receiver- 
ship of Herman M. Langsworthy, which began in February 1928. 








Senator Brookhart Proposes Amendment of Interme- 
diate Credit Act to Provide for National Co-Oper- 
ative Reserve Bank. 


Describing the Federal Land and Intermediate Credit 
Banks as “in the control of Wall Street representatives’’, 
Senator Brookhart, Republican, of Iowa, suggested on May 
20 that farmers be allowed to establish a banking system of 
their own. Associated Press advices from Washington on 
that date indicating this went on to say: 


Such a move, he said, in an address over the National Broadcasting 
system, would lay the foundation for success of efforts to bring agriculture 
out of the depression, ‘‘an established institution since 1920.”’ 

The Board which now controls the Federal Land and Intermediate 
Credit Banks, Brookhart asserted, should be abolished and the institutions 
turned over to the Farm Board. Then the latter should be authorized 
to develop a complete co-operative banking system, he added. 

‘“*‘When this is organized and developed it would supplement the necessity 
for Government money and enable the farmers to finance their own co- 
operative propositions,’’ Brookhart said. ‘‘At present they have no per- 
mission even to organize such a sytem under either the laws of the States 
or the United States. The big financial interests have watched these laws 
and kept all such authority from them.” 

He blamed the Federal Reserve Board for having done ‘‘more to bring 
about the agricultural depression than all other causes combined,’’ and said 
if the Farm Board ‘‘does not want to be abolished”’ it should back legislation 
for an ‘“‘efficient and nation-wide co-operative banking system.’’ 

The simplest way to establish the system, he said, would be ‘‘to amend 
the Intermediate Credit Act and change that bank into a national co-op- 
erative Reserve Bank with all the powers of the Federal Reserve Bank, 
including the power to issue co-operative feserve notes as currency upon the 
same security as the Federal Reserve Bank itself.’’ 

‘‘As our banking system is now controlled,’’ Brookhart contended, ‘‘even 
the surplus credit and deposits of the farmers themselves are sent away to 
New York to be loaned to brokers in stock gambling at a low rate of interest, 
as low as 1%, while farmers must pay from 6 to 12% for loans to produce the 
food of life itself.’’ - 








Drouth Relief Advances Total $47,064,319—Loans Made 
Thus Far to 400,000 Farmers from $57,000,000 Relief 
Funds—Government Moves to Protect Itself from 
Failure of Some Borrowers to Repay Money. 


A total of $47,064,319 from the combined drouth relief 
appropriations of $57,000,000 made available for aid to indi- 
vidual farmers had been lent up to and including May 26. 
The money has been advanced to about 400,000 farmers, 
said the New York “Times” in its Washington advices on 
the date indicated. It also had the following to say: 

The appropriations, made by the last Congress, included one of $45,000,000 
for feed and seed loans; another of $20,000,000 for general agricultural 
rehabilitation, of which the department allotted one-half for individual 
loans and the other half for loans exclusively to joint stock credit corpora- 


tions, and $2,000,000 to be used in Southeastern States which had suffered 
the drouth on the heels of disastrous floods. 


Individuals in Arkansas alone received $7,680,000 from the feed and 
seed fund and $1,612,000 from the rehabilitation funds, a total of $9,292,000, 
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It was learned to-day that the Department of Agriculture has found it 
necessary to seek legal advice on unusual technical conditions which have 
arisen through the loans. 

One of these points, announced from the Department of Justice as hav- 
ing been referred to it, dealt with the question of what che Government could 
do to protect its interests when a farmer finds his seed loan, deposited in a 
bank until] he makes his purchases, attached by creditors. 

A decision was asked as to the rights of the Government, as technically 
the Government’s security for such a loan is the crop which would be 
raised from the seed purchased with the loaned money. No great number 
of such cases have been reported, but it was said at the Department of 
Agriculture that isolated instances of that nature have arisen in almost 
‘every State and county where loans have been made. 

The drouth has not shown indications of recurring this year, crops and 
gardens being reported as thriving in areas which were hit worst. Senator 
Robinson, of Arkansas, recently reported almost ideal conditions in his 
State, particularly in gardens from which much of the poorer element of 
the population derives a large part of its support. 


High praise of some of the farmers who obtained Federal 
drouth relief loans this spring was voiced by Secretary of 
Agriculture Arthur M. Hyde, on June 3, when he announced 
that many of these borrowers have already paid back their 
loans in whole or in part. The New York “Journal of Com- 
merce” also reports him as saying: 


“A most commendable attitude is evident. In many instances farmers 
have paid off their Governmert loans with the proceeds of early fruit and 
vegetable crops on which the Government held no lien. 

“Not only have they thus shown their good intentions and fundamental 
integrity, but they have also displayed good business sense. Several thou- 
sand borrowers have found they do not need the full amount of the loan 
approved and have turned back our checks for second or later installments. 
Of course, those who pay the loans before the maturity date will receive 
interest rebates.’’ 








Creation of Putnam Agricultural Foundation for Ad- 
vancement of New Hampshire Agriculture. 


Associated Press advices from Concord, N. H., said: 

Creation of the Putnam Agricultural Foundation, for advancement of 
New Hampshire agriculture, was announced to-day by George M. Putnam, 
President of the New Hampshire Farm Bureau Federation and founder of 
the newly created organization. 








Wheat,Buying,by Federal Farm Board Ends—Govern- 
ment Agencies Said to Hold More Than 200,000,000 
Bushels of Grain—Statement by George S. Milnor 
of Grain Stabilization Corp.—Price Declines to 
NewjLow Levels. 


Federally financed purchases of wheat incident to the 
government’s stabilizing activities toward farm relief begun 
in February 19380, came to an end on Friday May 29 in 
accordance with previous announcement with the closing 
of the day’s operations on the Chicago Board of Trade. 
Noting that the holdings of Government agencies reach over 
200,000,000 bushels, a Chicago dispatch, May 29, to the New 
York “Times” had the following to say relative to the action 
of the Board in discontinuing its buying operations: 

Federal Farm Board announced on March 22 that the Grain Stabiliza- 
tion Corporation would cease purchases in the open market with the cessa- 
tion of trading in the 1930 crop. 

The closing left Government agencies in possession of more than 200,- 
000,000 bushels of grain. At the close of the July deliveries, it was esti- 
mated here, the Government’s loss would be about $90,000,000, with 
monthly carrying charges of $4,000,000 to be added until some disposition 
is made of the largest holdings of wheat any Governmental agency has 
ever had in times of peace. 

In addition, the Farm Board’s stabilizing activities in cotton were esti- 
mated to-day to have added over $50,000,000 in losses through a decline 
of 9 cents per pound in this commodity since 1,300,000 bales were taken 
over. Here also must be added a-carrying charge of several millions. 


Final Transactions Orderly. 


The Stabilization Corporation, traders pointed out, had in its power this 
week, if officials had so willed, to effect a “corner” and send prices sky- 
rocketing when “shorts”? needed grain to fill their May contracts. 

Final sales to-day, however, were few and orderly jn the grain exchanger 
throughout the nation. 

Efforts made this week by officials of grain Exchanges and by farm leaders 
to obtain a commitment from James C. Stone, Chairman of the Farm 
Board, as to whether the wheat would be sold in competition with the 
new crop or held for a year, were unavailing. Audiences with President 
Hoover for the purpose of obtaining, if possible, some declaration of policy 
were likewise fruitless. 

“In the face of the largest carry-over of wheat in American history, 
the sixth year of mounting surplus, selling of the stabilization stocks now 
would be disastrous to farmers and banks; as well as the administration’s 
farm relief program,” declared the spokesman for a group of Chicago 
grain merchants who met to-day to discuss the situation. 

George §. Milnor, President of the Stabilization Corporation, issued a 
statement after the close of the market calling attention to the fact that 
the final quotation on May wheat was 83% cents a bushel, higher than the 
81 cents at which the Corporation had “stabilized” the crop. Present 
holdings, he said, could be marketed “in an orderly manner at satisfac- 
tory prices” if there is a marked acreage reduction in winter wheat 
next fall. 

: Reviews Government’s Efforts. 


Mr. Milnor said that American wheat prices had been stabilized well above 
world levels for seven months, a fact which had aided banks holding loans 
against wheat to liquidate them. During this period, he added, “‘more than 





350,000,000 bushels have gone into domestic consumption at equal to or 
higher than the stabilized price.” 


Mr. Milnor is quoted as follows: 


“On account of Decoration Day and Sunday, the market for May futures 
wheat contracts expired Friday, closing at 83% cents a bushel Chicago. 

“Last November, the Federal Farm Board decided that owing to bad 
economic conditions and general depression, there was serious danger of 
wheat prices in this country declining to unnecessarily low levels in sym- 
pathy with prices in foreign markets. Markets in Winnipeg, Liverpool 
and Buenos Aires were weak and declining. There were many evidences of 
panicky selling and unloading of wheat stocks in our own domestic markets, 
which unless curbed, would in all probability have demoralized prices and 
forced wheat down to the lowest level on record. 

“On Nov. 17, the market for May wheat in Chicago was 76% cents, in 
Winnipeg 67% cents, in Liverpool 75% cents and in Buenos Aires 59% cents. 
On authority of the Farm Board, the Grain Stabilization Corporation 
immediately acted to support the price of wheat in domestic markets. 
Heavy purchases were made daily, with the result that the decline was 
stopped and shortly the price of Chicago May wheat had advanced to 81 
cents a bushel. This price was reached on Nov. 24, Since then such 
purchases as were necessary have been made in order to maintain the mini- 
mum price of 81 cents Chicago, and corresponding prices in other prin- 
cipal markets; for example, 73 cents in Kansas City, 76% cents in 
Minneapolis, etc. 

“The price of cash wheat also has been maintained on a comparative 
level with the futures. Thus Grain Stabilization Corporation has just com- 
pleted the maintenance of minimum prices for nearly seven months. During 
that period more than 350,000,000 bushels of wheat have gone into domestic 
consumption at equal to or higher than the stabilized price. 

“Since last November, the price of No. 2 hard cash wheat has advanced 
in Chicago to 84 cents a bushel from 76 cents. These prices in turn have 
been reflected throughout the entire country, with the result that farmers 
and others have been able to liquidate their wheat holdings at an average 
price of from 20 to 80 cents a bushel above world level prices, which de- 
clined to Winnipeg 52% cents, Liverpool 60% cents and Buenos Aires 
45% cents. 

“During the summer and fall banks throughout the entire country had 
made many loans based on the then prevailing prices of wheat, and main- 
tenances of minimum prices during the winter and spring have permitted the 
orderly liquidation of such loans. The debt paying and purchasing powers 
of producers have thus been tremendously increased. 

“The question of what the Grain Stabilization Corporation will do with 
the accumulated stocks is one that is frequently asked. In a statement 
issued Mar. 23, the Federal Farm Board said ‘stabilization supplies of 
wheat will be handled in such a way as to impose the minimum of burden 
upon domestic and world prices.’ 

“It is believed that acreage reductions throughout the world and aver- 
age crop and weather conditions will cause an adjustment of production 
to more nearly a normal basis. Stocks held in this country at the end 
of the year will be slightly, if any, larger than those of a year ago. It is 
too early to predict the size of the 1931 crop. If there is a marked acreage 
reduction in winter wheat next fall, as is confidently believed will be the 
case, there is no reason why the present holdings cannot be marketed in an 
orderly manner at satisfactory prices. 

“The Grain Stabilization Corporation is well satisfied with the results 
that have been accomplished, and it is felt that any hardship that has 
been caused speculators and commission men has been offset many times 
over by the benefits to producers, bankers and business in general through- 
out the country.” 


The decline in the price of wheat to new low levels occur- 
red at the various markets on June 3; Associated Press 
accounts from Minneapolis on that date stated: 

Wheat prices for the June option dropped 12% cents a bushel to 64 cents 
in an hour on the Minneapolis Grain Market to-day as offerings for the 
spot month found no buyers. The drastic slump was attributed to with- 
drawal of Farm Board agents from the market. 

June wheat opened unchanged to 6% cents lower when trading began 
and by 10 o’clock prices had slumped to 64 cents bushel, 12% cents below 
yesterday’s close at 76% cents. 

Prices dropped steadily, losing from one to two cents at a time, July wheat 


futures also were down 4% cents one hour after the opening. July closed 
yesterday at 65% cents. 


In its advices from Chicago, June 3, the New York “Times” 
Said : 

Grain values declined to-day to world quotation levels and even below 
them as a result of a sudden and unannounced withdrawal of the Federal 
Government’s artificial price props in the wheat pits of the United States. 

July wheat, closing at less than 57 cents a bushel, was the lowest Chi- 
cago quotation since 1896. Declines of 10 to 13 cents a bushel sent traders 
rewire to cover in all American markets. Other grain values also were 

eflated. . 

While the Federal Farm Board’s stabilization buying of wheat futures 
ended last Friday, farmers and dealers had been led to believe that the 
market would be supported by intermittent cash purchases to make the 
decline gradual during June. 

The downward movement started in Minneapolis, when for the first 
time since the Government began its program of stabilization last Novem- 
ber, the “pegged” price was broken down. Other markets followed suit, 
but not until nearly noon was word issued by Chairman Stone of the 
Farm Board in Washington that all its wheat buying had ceased. 


Government Keeps Selling Price. 

George S. Milnor, President of the Grain Stabilization Corporation, who 
was in Minneapolis, also said that the Governmental agency was through 
buying wheat in any market. He added that the Oorporation’s selling 
price, or its selling policy for the wheat it holds, was unchanged. Under 
this policy, the Corporation had advised farmers and grain merchants that 
the stabilization of cash prices would continue until June 30 on a scale 
of gradually increased prices for Government holdings. 

The present selling level on this basis would have been 85 cents in 
Chicago to-day, far above quotations for actual sales in the pit. 

At the Farm Board headquarters it was said that the early and heavy 
movement of the new wheat crop from the Southwest had prompted the 
sudden withdrawal of government support. Mr. Stone and Mr. Milnor 
were reported to have agreed on the move by telephone last night, when 
heavy shipments from Texas began to arrive at terminal markets. 

Officials intimated that the ‘‘Corporation should not be expected to 
buy Texas wheat” to maintain the “pegged” price, at the expense of 
Kansas farmers, who begin to harvest in a few weeks. 
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Heavy Loss on the Old Crop. 

That farmers as well as grain men would suffer heavy losses was indi- 
cated in a report of Nat Murray, statistician. He estimated that farmers 
still hold 43,000,000 bushels of the old crop on farms, a course urged upon 
them earlier by the Farm Board. An additional 52,000,000 bushels is esti- 
mated to be in storage, mostly unhedged, in country mills and elevators. 

Farmers holding corn, oats and rye were losers in to-day’s market, with 
declines of a cent a bushel or more being quoted in Chicago. 

President Milnor, of the Farmers’ National Grain Cor- 
poration and President of the Grain Stabilization Corpora- 
tion, the Farm Board Agencies, refused, on June 3, to go into 
detail as to their withdrawal from buying cash wheat. A 
dispatch from Minneapolis to the New York “Times,” author- 
ity for this, added: 

“We are out of the market to-day and that is all I can say,” Mr. Milnor 
declared. 

About 100,000,000 bushels of wheat is stored in terminal elevators of 
Minneapolis and Duluth and Superior, but this already is owned by the 
Farm Board. Mr. Milnor explained that only a limited volume of wheat 
is held on farms and in country elevators in the Northwest remaining to 
be sold. 

“We figure that there will not be enough wheat coming in during the 
rest of June to meet the requirements of flour mills,’ he said. “They 
will have to have spring wheat for millings, and so they will have to come 
to us for spring wheat. 

“The minimum selling price of the Grain Stabilization OCorporation’s 
wheat is 82 cents a bushel. This will be in effect for eight more days, 
until June 11, then it will be increased one-half cent to 82%. After an- 
other ten days, there will be another advance to 83, and that price will 
hold to the end of the crop year on June 30.” 

Under no circumstances will the Stabilization Corporation dispose of 
any wheat at less than the fixed price of 82 cents, Mr. Milnor said. 








W. F. Schilling Re-Appointed to Federal Farm Board— 
Charles C. Teague Tenders Resignation as Member 
cf Board—Latter Holds Stabilization Operations 
on Wheat and Cotton Justified. 


On May 29 President Hoover reappointed William F. 
Schilling as a member of the Federal Farm Board. The 
reappointment is for a term of six years from June 15, when 
Mr. Schilling’s present term will expire. 

With the announcement of Mr. Schilling’s reappointment 
it was also made known that Charles C. Teague had tendered 
his resignation to President Hoover, effective June 1. Mr. 
Teague had been Vice-Chairman of the Board. In his letter 
submitting his resignation Mr. Teague referred to the 
Board’s stabilization operations on wheat and cotton, 
“which,” he said, “were entirely emergency operations, un- 
dertaken to meet emergency conditions, and which I believe 
are entirely justified and which will have resulted in bene- 
fits to agriculture and business generally for outweighing 
any cost to the Treasury. However, in my judgment, the 
greatest benefit will come through another type of stabiliza- 
tion of markets, which will come through the long-time 
projects of developing a system of co-operative control of 
agricultural products, which will effect a better control of 
production and a better control of distribution and thus have 
an important influence in the stabilization of markets.” 

Mr. Teague’s letter to the President follows: 


Dear Mr. President : When I accepted appointment on the Federal Farm 
Board it was with the understanding that it was to be for a year duri 
the organizati pride Pingo 

ganization and policy formation period of the Board. At your request 
I have continued as a member of the Board, and you have been good enough 
to accept my resignation, effective on June 1 of this year, in order that I 
may re“urn to my personal affairs and the affairs of organization which 
I have handled for many years and which would not permit of my con- 
tinuing longer on the Board. 

In retiring from the Federal Farm Board permit me to say that it has 
been a privilege to participate for the past nearly two years in the adminis- 
tration of the Agricultural Marketing Act. It was, indeed, fortunate, 
during the present serious economic condition through which the country 
has been passing, that the farmers of the country have had this important 
legislation, with adequate finances and administered by a group of men of 
your selection, who have had such a deep and sympathetic attitude toward 
the problem of agriculture. In the time that I have been on the Board I 
have never observed any action influenced by section or politics. The 
Board has always sought for the most helpful solution of any of the 
problems that have been presented. They have brought to these problems 
broad business experience and a thorough knowledge of agriculture and 
co-operative marketing. 

It has, of course, been impossible to be helpful under these most difficult 
and trying conditions without at times taking some chances of loss to the 
revolving fund. Had it been administered as a banking trust or fund it 
would have been of little help to agriculture under existing conditions. 
I am frank to say that when I accepted your request to become a member 
of the Board I had some misgivings as to the possibility of too much im- 
portance being attached to the revolving fund and the loan provisions of the 
Act, as I had the very definite conviction that the greatest benefits would 
come from Federal sanction and assistance in the developing of a co-opera- 
tive marketing system fcr agriculture. 

There are two distinct methods of stabilization of markets. Probably the 
one that has been emphasized most in the publicity relating to Farm Board 
action has been the stabilization operations on wheat and cotton, which were 
entirely emergency operations undertaken to meet emergency conditions and 
which I believe are entirely justified and which will have resulted in 
benefits to agriculture and business generally far outweighing any cost to 
the Treasury. However, in my judgment the greatest benefit will come 
through another type of stabilization of markets, which will come through 


the long-time projects of developing a system of co-operative control of 
agricultural products, which will effect a better control of production and 
a better control of distribution, and thus have an important influence in the 
stabilization of markets. 

Of course no one could foresee the conditions brought about by the 
world-wide depression and its effect upon all business, including agriculture. 
Had it not been for the revolving fund a large number of the co-operatives 
that have performed a very definite and valuable service to the farmers of 
this country would have perished through the inability to finance themselves 
and to adjust their business practices to the changed conditions brought 
about by unprecedented declines in values; so, I say without hesitation that 
many of these co-operatives owe their continuing existence to the assistance 
given them by the Board. As these facts become better known and under- 
stood by agricultural producers and the public, I believe they will recognize 
the importance of rallying to the support of the Board and of the Agricul- 
tural Marketing Act. I am firmly convinced that during the last two years 
more progress has been made in co-operative marketing than has been made 
in any previous 10-year period in our history. This perhaps cannot be 
demonstrated by an inventory of the increased membership of co-operatives 
but in appraising this gain there should be taken into consideration the 
great advance that has been made in the support of educational institutions, 
national farm membership organizations, and by broad gauge business men 
and the public generally. 

I am retiring from the Board in no spirit of discouragement but with the 
definite feeling that the time I have spent on the Board and such contribution 
as I have been able to make have been distinctly worth while. Permit me 
at this time to extend to you assurance of my continued respect and regard. 

CHARLES C. TEAGUE, Vice-Chairman. 
President Hoover’s letter accepting Mr. Teague’s resigna- 


tion follows: . 

My dear Mr. Teague: I beg to acknowledge your letter of May 22 on 
completion of your term with the Federal Farm Board. I greatly regret 
that your personal situation is such that you cannot continue on the Farm 
Board for the present. 

I wish to take this occasion to express my appreciation, and the apprecia- 
tion which I know the whole agricultural industry holds, for the great 
service you have rendered and the devotion you have shown in the difficult 
times of the past two years. 

HERBERT HOOVER. 

It is stated that another vacancy on the Board will be 
created on June 15 when the term of Samuel R. McKelvie, 
grain member, expires. Mr. McKelvie has been in London, 
where he attended the International Wheat Conference; he 


expects to retire to his Nebraska farm and edit a farm paper. 








Chairman Stone of Federal Farm Board; Denies{ United 
~ States Is Responsible for Failure of, World Wheat 
Parley. 


The failure of the London International Wheat Conference 
was not caused by the attitude of the United States toward 
an export quota for exporting countries or an international 
marketing organization, James E. Stone, Chairman of the 
Federal Farm Board, said on May 28 in answer to reports 
to that effect said to have originated in Russia. Reporting 
this from Washington May 28, the correspondent of the 
New York “Journal of Commerce” further quoted Mr. Stone 
as follows: 

“I do not place the blame for the failure of the conference on any one, 
as I have received no information from Mr. McKelvie,” said Mr. Stone, 
adding that he thought Russia was as much to blame as this country as “‘we 
had one idea and they had another. Russia believes that it is entitled to 
her prewar export market, according to the Farm Board chairman. 

Told that other European countries have indicated they might collaborate 
on an export quota plan, and asked what effect it would have if this country 
were left out, Mr. Stone said that he had not heard of the plan, but if it 
were true, any large exporting country left out of the agreement could 
“upset the applecart.’’ 

The Farm Board Chairman thinks that a reduction of 20% in wheat 
acreage in this country by next year is not “too optimistic.” He said 
that he did not believe that wheat growers anywhere in the world can 
produce wheat profitably at the present price. 

“New agriculture crops are being produced at a much cheaper cost than 
last year,’’ Mr. Stone remarked. 

“You will find this summer that there will be many more gardens and 
considerable more food crops produced,” he said. ‘‘When that condition 
exists in large areas of the country your production costs are much lower 
and will be much lower than they have been. Farm labor at present is 
cheaper.’”’ 

Stone admitted that this might hurt the purchasing power of the country 
to some extent, “but it will put agriculture in a healthier condition, or at 
least not place farmers deeper in debt and, perhaps, will give them some 
cash.’’ 

The general commodity structure should improve, Mr. Stone believes. 
He said that the indicated improvement in agriculture prices ‘will have 
a lot to do with the improvement, will have to come first in agriculture 
and then be reflected in industry, he said, adding that this is one reason 
that industrial leaders are giving more attention to the farm situation. 

Mr. Stone believes that the cotton situation would clear up if cotton 
acreage were reduced long enough to absorb the accumulation of cotton 
stocks due to the decreased consumption of cotton fabrics. 








Federal Farm Board Nears End of Its Plans to Dispose 
of 35,000,000 Bushels of Wheat Abroad—Europe 
Buys 25,000,000 Bushels—Sales to Be Finished by 
July 1—Price Above World Rate. 


About 25,000,000 bushels of the 35,000,000 bushels of 
so-called out-of-position wheat originally designated by the 





Federal Farm Board for export has been sold abroad, prin- 
cipally in countries of Continental Europe, Chairman Stone 
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announced on May 28, said a dispatch to the New York 
“Times” from Washington which added: 


The remaining 10,000,000 bushels, he said is expected to be sold by July 1. 

Announcement was made by the board about two months ago that the 
35,000,000 bushels were stored along the Atlantic and Gulf Coasts and 
could not be moved inland without encailing substantial losses from trans- 
portation charges. Hence it was decided to find markets abroad. 








Withdrawal by Grain Stabilization Corp. of Buying 
Support From Wheat—Statement by Chairman 
Stone of Federal Farm Board—Board to Receive 
$160,000,000 of Revolving Fund, July 1. 


The Grain Stabilization Corp. has withdrawn its buying 
support from wheat, in view of the arrival at market of 
considerable wheat of the new crop which is now being 
harvested in the Southwest, it was stated orally at the 
Federal Farm Board June 3 when a decline in wheat prices 
that day was called to the attention of Board. The fore- 
going is from the ‘United States Daily’’ of June 4, which 
added that the following information also was made avail- 
able at the Board’s offices 


Policy of Board. 

The corporation has dealt only in wheat of the old crop, and the Board 
announced last March 23 that it would not permit the corporation to make 
stabilization purchases from the new crop. The policy has been to support 
the price of the old crop until the new crop began to come on the market 
“a considerable volume, and the Board feels that this time has now arrived. 

On the night of June 2, George 8S. Milnor, President and General Manager 
of the Grain Stabilization Corporation, talked to Mr. Stone by telephone 
from Chicago, and it was agreed that the time had come to stop purchases. 

Mr. Stone recently had stated orally that he was under the impression that 
an effort would be made to maintain the stabilized price of wheat until 
the present crop season ends July 1, but he was uncertain as to the likeli- 
hood of purchases during June. The Corporation, he had said, will not 
sell wheat below the price basis which it recently established for the wheat 
it; holds, which at present is about 85 cents a bushel with an additional 
half cent added every 10 days. 

Little Old Wheat Left. 

He had expressed the view that there is not a great quantity of old wheat 
still to be marketed, and that any wheat which comes into the market 
besides that held by the Corporation probably would sell at quotations 
somewhere near the Corporation's price. 

Mr. Stone stated some time ago that when the Corporation withdrew its 
support of the market prices might be expected to tend downward toward 
the world price level. 

Normally the price at Chicago should be about 12 cents a bushel lower 
than the Liverpool price to provide for transportation costs to Liverpool. 
July wheat at Chicago sold June 3 at 56% to 57 cents and at Liverpool at 
61%, according to advices received in the Department of Agriculture, wnich 
is a spread of only about 5 cents. 


‘‘Defending the withholding of government funds from 
support of the wheat market on June 3, and the consequent 
10-cent decline in domestic wheat prices, Chairman James C. 
Stone of the Federal Farm Board declared (we quote from a 
Washington account, June 4 to the New York ‘‘Times’’) that 
such action gave no one any license to say they had been 
‘double-crossed’ by the Board or by the Grain Stabilization 
Corp.’’ The ‘‘Times’’ dispatch continued: 

Mr. Stone said that although he had previously announced the Board’s 
intention of ‘‘pegging’’ prices through June by purchases of cash wheat 
from the old crop, it had been made clear such action would continue only 
as long as the new crop was not a factor in the market. This factor de- 
veloped yesterday, it was pointed out, with receipts of sizable wheat ship- 
ments from the Panhandle district in Texas. 

He was asked what was the condition of Farm Board finances. 

‘“*‘We have never announced the condition of our finances,’’ he replied, 
“except in the annual report to Congress, and such information will not 
be given until all holdings have been disposed of. 

“There are too many people who are not in sympathy with the policies 
of the Farm Board for us to place our economies in their hands." 

‘ Mr. Stone was asked concerning the quantity of wheat now held by the 
oard. 

“I don’t think it would be to our advantage to make the figures public at 
this time,’’ he replied. He has taken the position on previous occasions 
that publication of such information would react only to the benefit of 
unscrupulous speculators. 

Mr. Stone expressed the opinion that domestic prices must eventually 
get down to the world level, as reflected by prices at Liverpool. This, he 
said, would place the latter market from 13 to 15 cents above Chicago, the 
difference resulting from transatlantic transportation charges. 

He maintained his usual optimistic tone to-day despite yesterday's sharp 
break in prices on July futures, which declined from 66% to 57 cents a 
bushel. ‘‘Being an optimist,’’ he said, ‘‘I continue to believe that chances 
for improvement in the general (world) level of wheat prices are three to 
one against a further decline.”’ 

Other officials of the Board, in order to dispel any impression that the 
Board was in financial straits, pointed out that the Board will receive on 
July 1 another $100,000,000 of the original $500,000,000 revolving fund. 
It was stated that, in addition to that amount, the Board has on hand more 


than $50,000,000 with which it could make further stabilization purchases, 
if necessary. 








Farmers National Grain Corporation Said to Have 
Paid About $7,000,000 for About 8,000,000 Bushels 
of Wheat. 

The following is from the St. Paul ‘Pioneer Press’’ of 

June 2: 


The Farmers National Grain Corp. paid to-day $7,000,000, including 





$4,000,000 in the Twin Cities and $3,000,000 in Duluth, for about 8,000,000 
bushels of wheat, cleaning up the contracts made by the Grain Stabilization | 
Corp. to accept delivery at the two markets prior to June 1. 


Around 5,000,000 bushels, mostly bread wheat, was taken over in the 
Twin Cities, and 3,000,000, mainly durum, in Duluth-Superior, according 
to Harry F. Shepherdson, Northwest manager of the Farmers National. 

Associated Press advices from Minneapolis in noting the 
payment of $7,000,000 for about 8,000,000 bushels said: 

It was the second such deal in a month, the same corporation having 
paid $18,000,000 for 23,000,000 bushels on May 1. 

Harry F. Shepherdson, Northwest manager of the Farmers’ National, 
said that organization had planned to accept delivery of 14,000,000 bushels 
to-day, but only 8,000,000 bushels were transferred to its credit. The 
remaining 6,000,000 are expected during the month. 








Dairymen’s League Co-Operative Association, Inc., 
Receives Permission to Borrow $4,000,000 from 
Federal Farm Board. 


Under date of May 27 Associated Press advices from Utica, 
N. Y., said: 


The Dairymen’s League Co-Operative Association, Inc., has received 
permission to borrow $4,000,000 from the Federal Farm Board to acquire 
additional markets in cities where it now sells its products. 

Supreme Court Justice Dowling yesterday granted the permission for 
the league to mortgage real estate, machinery and equipment to cover 
the loan. The league plans to issue bonds of $150,000 each except one 
for $100,000 for the $4,000,000 loan with the Bank of Manhattan Trust 
Co. as trustees and the United States of America through the Federal 
Farm Board 








Mrs. Willebrandt Blacklists Missouri as Sales Territory 
for Her Grape Juices—Federal Farm Loan Planned. 


The following (Associated Press) from Washington May 19 
is from the New York “‘Sun”’: 


Mrs. Mabel Walker Wiliebrandt has blacklisted Missouri as sales terri- 
tory for her California grape concentrate clients. 

The former Assistant Attorney-General and prohibition prosecutor 
said to-day she had advised Fruit Industries, Ltd., “to stay away from 
Missouri’’ in their Nation-wide sales campaign. 

“I was uncertain as to the scope of the State law there,’’ she explained. 
'T he sale of grape concentrates is not illegal under the Federal law, but 
Missouri had a very stringent statute covering fruit juices. Consequently, 
Fruit Industries has not so much as advertised its products out there.’’ 

Mrs. Willebrandt joined Donald C. Conn, Managing Director, in 
announcing the California group has no connection with the concern 
under prosecution in Kansas City for violation of the Volstead Act. She 
added that her clients plan to ask the Federal Farm Board for another 
$3,000,000 loan for expansion purposes. 








Argentine Commission Opposes Foreign Bid on Grain 
Elevators—Holds Construction Should Be Done by 
Citizens—Long-Term Loan Advised—Recommends 
Chain of Depositories as Way to Stabilize Prices. 

Foreigners should be allowed no part in the construction 
or operation of grain elevators in Argentina, according to 

a recommendation made to the Minister of Agriculture by a 

technical commission which he appointed several weeks ago 

to study the subject and advise him. We quote from Buenos 

Aires advices, June 3, to the New York “Times,” which also 

had the following to say: 


The question came up as a result of a proposal by a large Canadian com- 
pany to construct 600 elevators and operate them at a small fee for a period 
of years and then turn them over to the Argentine Government. While the 
Government accepted the proposal in principle, it requested detailed plans 
and specifications and an explanation of how the undertaking would be 
administered. 

The proposal was vigorously opposed by Argentine rural organizations, 
and an Argentine corporation was quickly organized to present a competing 
bid to the Government with a petition that the construction be awarded 
to Argentinians. 

The technical commission’s report to the Minister of Agriculture says 
the construction of a vast chain of elevators is urgently required and that it 
would reduce production costs by eliminating transportation and handling 
charges. The report also says it would do away with costly middlemen and 
permit the production of a standard type of grain to facilitate the financing 
of crop movements by means of warrants. 

Moreover, the report continues, the elevators would permit regulation of 
the amount of grain offered on the market at any one time and would 
prevent the depression of quotations and abolish the present method of sale 
at prices fixed later at the pieasure of exporters. The construction of the 
elevators, however, the report holds, should be undertaken by the Govern- 
ment and financed by a long-term loan. 

Such construction should be done by Argentinians, and foreign organiza- 
tions should receive no part in the administration, says the report. The 
commission recommends that the financing and construction be entrusted 
to a special commission, including representatives of the National Govern- 
ment, the State railroads, the Stock Exchange, the grain market and banks 
which lend money to farmers and rural organizations. It recommends the 
use of Argentine labor and Argentine materials. 








Outstanding Brokers’ Loans on New York Stock 
Exchange on May 29, $1,434,683,650—Drop of 
$216,444,474 in Month. 

The May 29 total of outstanding brokers’ loans on the 
New York Stock Exchange reached a new low level, the 
amount being reported as $1,434,683,650. These figures 
represent a decline of $216,444,474 since April 30, when the 
total was $1,651,128,124. On May 29 the demand loans 
stood at $1,173,508,350 compared with $1,389,163,124 on 
April 30; the time loans at the latest date are $261,175,300 
against $261,965,000 on April 30. 
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The May 29 figures were made public as follows by the 
Stock Exchange on June 2: 


qentenated tur and taaried ta Tite Tere ee, embee om collateaal. 
or and ca n ew ork as of t .8) ness a 
29 1931, a ted $1,434,683,650. er , 
The detailed tabulation follows: 
Demand Loans. Time Loans. 


Net borrowings on collateral from New York 


banks or trust companies---—- --. -.___.. 1,045,171,178 $248,027,300 
Net borrowings on collateral from aaa 5,171,178 $ 


bankers, brokers, foreign bank agencies, 





or others in New York City____________ 128,337,172 13,148,000 
1,173,508,350 $261,175,300 
Combined total of time and demand wind” pei ee sain al $1° 434683650 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, follows: 





1926— Demand Loans. Time Loans. Total Loans. 
_ 3 ae ee $2,516,960,599 .213,555 $3,513,174,154 
PE thibue bdaotcnnce ding 2,494,846,264 1,040,744,057 3,536.590,321 
DP kctudtacacneeditehe 2,033,483,760 966,612,407 3,000,096, 167 
PS ee 1,969 869,852 865,848,657 2,835,718,509 
Mb snone heonwedennceee 1,987 ,316,403 780,084,111 2,767 400,514 
Pee 2,225,453,833 700,844,512 2,926,298,345 
Se Ee are 2,282,976,720 714,782,807 2,996,759 ,527 
CS Eee ee eran 2,363 ,861,382 778,286,686 3,142,148 ,068 
RN tvs eres vilivnisien aichuniiacsiandans 2,419,206,724 799,730,286 3,218,937,010 
Pr Miitnnessie ecdsdaned 2,289 430,450 821,746,475 8,111,176.925 
2. BPs eRe 2,329,536,550 799,625,125 3,129,161,675 
PE Dibelichkaswunenesuatee 2,541,682,885 751,178,370 3,292,860, 
1927— 
Deine daloacksiveees 2,328 ,340,338 810,446,000 3,138,786 ,338 
yp SRR a 2,475,498,129 780,961,250 3,256,459 ,379 
BE Rbebsiedinendenbenee 2,504,687.674 785,093,500 3,289,781,174 
DP Mvbbideidsvesetnadane 2,541,305,897 799 903,950 3,341,209 847 
EE eI 2,673,993,079 783,875,950 3,457 ,860,029 
gS Sa 2,756,968 ,593 811,998,250 3,568 966,843 
ME Subba cian csvciakGban 2,764,511, 877,184,250 3,641,695,290 
I MAGS ouliss cn en as ecnacmtnn inte 2,745,570,788 928,320,545 3,673,891 ,333 
SAS 3,107 ,674,325 896,953,245 3,914,627,570 
— ae ae 922,898 500 3,946,137,374 
PE ENG hows Cai ddee ecco 3,134,027 ,002 957 809,300 4,091 836,303 
Ws MNES s tii secs 3,480,779,821 952,127,500 4,432 ,907,321 
1928— 
Se Ses .cscatinanvabaoaw 3,392,873,281 1,027,479,260 4,420,352,514 
SS re .294, J 1,028 ,200,260 4,322,578 ,914 
Ct Miwitichnn demeatikee 3,580 425,172 1,059,749,000 4,640,174,172 
BS Wide cbs vbuecsceshes 3,738 937,599 1,168,845,000 4,907 ,782,599 
is cdot svariiteecnseeenlnissione 4,070,359,031 1,203,687,250 5,274,046,281 
GF CE igsecnsasadcavedicn 3,741.632,505 1,156,718,982 4.898 351,487 
ES aay en 3,767 694,495 1,069,653,084 4,837,347 ,579 
pe OSA RIN et IES. Sale A 4,093 889,293 957,548,112 5,051 437,405 
ear 4.689 551,974 824,087,711 5,513,639 ,685 
Sg 2 aera ae: 5,115,727,534 763,993,528 §,879,721,062 
a eee ea 5,614,388 ,360 777,255,904 6,391,644,264 
_ = ESR pit 5,722,258 ,724 717,481,787 6,439,740,511 
1929— 
DTP cipbebece wadiadagd 5,982 ,672,411 752,491,831 6,735,164,241 
a 5,948,149,410 730,396,507 6,678,545,917 
Ms Mp Geccn dc nadkbobutaa 6,209,998 ,520 594,458,888 6,804,457,108 
Cf eer 6,203,712,115 571,218,280 6,774,930,395 
ES, Se AIRE: .099 920,475 565,217,450 6,665,137 ,925 
SE a eer 6,444,459 ,079 626,762,195 7,071,221,275 
EA ai is ic Ghats tnisimeren toi ne 6,870, 142,664 603,651,630 7,173,794,294 
(> See ee 7,161,977,972 719,641,454 7,881,619,426 
8 EE ae 7,831,991,369 717,392,710 8,549.383,979 
Ch Sh thininWdtnchiwehaben 5,238 028,979 870,795,889 6,108 824,868 
 - a eeaee 3,297 293,032 719,305,737 4,016,598 ,769 
EG SEE ER ee: 3,376 ,420,785 613,089,488 3,989,510,273 
1930— 
ee ee 3,528,246,115 456,521,950 3,984,768 ,065 
DE aenkencak endmendie 3,710,563,352 457,025,000 4,167,588 ,352 
i itinkee kind d maminaamba 4,052,161,339 604,141,000 4,656 ,302,339 
fe 4,362,919,341 700,212,018 5,063,131,359 
 . 2 Gsge ie 3,966 873,034 780,958 ,878 4,747,831,912 
| RS eer 2,980,284,038 747 427,251 3,727,711,289 
yy eee 3,021,363,910 668,118,387 3,689 ,482 ,297 
pS Sa ae 2,912,612,666 686,020,403 3,598,633 ,069 
DChibs stabonubnedans 2,830,259 ,339 651,193,422 3,481 ,452,761 
SE debian «deb odvetasie 1,980,639 ,692 569,484,395 2,556,124,087 
DP iinciens cokovewsane 1,691 ,494,226 470,754,776 2,162,249 002 
Mh iws dilnd ocdamaatun 1,519,400,054 374,212,835 1,893,612,890 
1931— 
ink 6s ema ennnea ase 1,365,582,515 354,762,803 1,720,345.318 
‘eb. base --- 1,505,251,689 334,504,369 1,839,756.05% 
Mar. 31... --- 1,629,863,494 278,947,000 1,908,810,494 
[4 SS Ue eRe 1,389,163,124 261,965,000 1,651,128,124 
A 1,173,508 ,350 261,175,300 1,434,683 ,650 








Prince & Whitely Failure—Federal Grand Jury Returns 
Two Indictments Against James M. Hoyt, Former 
Senior Partner in the Firm, Superseding Previous 
Indictment. 

On May 28 the Federal Grand Jury returned two indict- 
ments against James M. Hoyt, former senior partner in the 
defunct New York Stock Exchange firm of Prince & Whitely, 
to supersede the indictment which was voted against the 
defendant several weeks ago. The New York “Times” of 
May 29 from whose account of the matter we have quoted 
above, went on to say: 


Hoyt who is charged with mail fraud, now faces forty-one counts. 
The indictment relates to allegedly false answers made by Hoyt to a 
questionnaire of the Stock Exchange answered on Jan. 31 1931, and also 


to false answers submitted by the defendant to the Michigan Securities 
Commission in June 1930. 








Milton E. Giles & Co. Suspended from Los Angeles 
Stock Exchange. 

The Los Angeles Stock Exchange has suspended the firm 

of Milton E. Giles & Co. of that city, under Agreement 51, 


Article 16, of the constitution and bylaws of the Exchange, | 


which provides that members be suspended when insolvent, 
according to a dispatch from that city June 2 to the “Wall 
Street Journal,” which furthermore said that similar action 
had been taken by the Los Angeles Curb Exchange. 





Philadelphia Brokerage House of Henry & Kirkbride 


Fails—Fidelity-Philadelphia Trust Co. Appointed 
Receiver. 


On Tuesday of this week, June 2, the Philadelphia firm 
of Henry & Kirkbride, stock brokers, with offices at 1430 
South Penn Square, filed a voluntary petition in bankruptey 
in the U. S. District Court, and later in the day the Fidelity 
Philadelphia Trust Co. was appointed receiver. The Phila- 
delphia “Ledger” of June 3, from which the above informa- 
tion is obtained, furthermore said: 

The firm's petition was filed by Herman N. Schwartz, attorney, repre- 
senting Patrick Henry and Richard Arnold, partners in the firm. The 
case was referred to Henry W. Braude, referee in bankruptcy, who ap- 
pointed the trust company receiver. No schedule of assets or liabilities 
was given. Following the filing of the petition, the firm was suspended 
from membership on the Philadelphia Stock Exchange. 

Pennell C. Kirkbride was a member of the firm until his death here last 
March, from wounds received in the war. Mr. Kirkbride had been a 


member of the exchange since 1907. After his death the membership was 
transferred to Mr. Arnold. 








Brokerage Firm Good Will Held to Be of Value—Court 
Dispels Impression of Street in Finding Dyer En- 
titled to Accounting. 


From New York “Herald Tribune” of June 3 we take 
the following: 


A popular Wall Street impression, due to an erroneous interpretation of a 
Court of Appeals decisions handed down a few years ago, that the good will 
of a stock brokerage firm did not have value, was shattered yesterday by 
the announcement of a decision by the Appelate Division in the case of 
B. W. Dyer & Co., sugar economists and brokers, against Lamborn, 
Hutchings & Co., stock brokers. The court confirms in effect that there 
is a good will value in the business of a stock broker, in sustaining the de- 
cision of Supreme Court Justice Glennon that Mr. Dyer was entitled to an 
accounting from Lamborn, Hutchings & Co., of which firm Mr. Dyer 
was a partner for several years. 

Mr. Dyer was senior member of B. W. Dyer & Co, which merged with 
Lamborn, Hutchings & Co., Much of the testimony had to do with the 
point whether Mr. Dyer withdrew from the firm or whether the partnership 
had dissolved by time limitation. He denied withdrawing from the firm, 
although there were differences between the partners. Mr. Dyer alleged 
he was excluded from the business and profits to which he was entitled. 

The Appellate Division wrote no opinion in affirming the decision of 
Justice Glennon, but the latter, in deciding the point, said in part: ‘That 
for excluding the plaintiff and for appropriating and seizing to themselves 
all assets, including possession of the offices and records, and the firm name 
and good will of the co-partnership, the defendants should be compelled 
to account to the plaintiff for the value of the firm name and good will. 
records, fixtures, the leases and other assets, at the value to defendants as a 
going concern, of such properties.”’ 








President Hoover Requested by Representatives of 
American Farm Bureau Federation to Name Com- 
mission to Inquire Into Stabilization of Dollar. 


President Hoover was urged June 1 by a delegation repre- 
senting the American Farm Bureau Federation which called 
on him at the White House to appoint a commission to study 
and report upon the stabilization of the purchasing power of 
the dollar. This is learned from the “‘United States Daily” 


of June 2, which added: 

The delegation consisted of Chester H. Gray, Washington Legislative 
Representative of the American Farm Bureau Federation; E. E. Hearst 
President of the Iowa Farm Bureau Federation: C. R. White, President of 
the New York Farm Bureau Federation, and W. R. Ogg, Assistant to Mr. 
Gray. 

“We asked the President,’’ said Mr. Gray following the conference, ‘‘to 
set up a committee or commission to make a study with regard to stabilizing 
the purchasing power of the dollar or stabilizing the gold with the com- 
modity dollar to prevent so much fluctuation in commodity prices. 

“The request was made in pursuance of a resolution adopted by the Amer- 
ican Farm Bureau Federation at its last annual convention held in Boston. 

“Tt was our suggestion to President Hoover that if such a commission were 
created that it be made up of farmers, bankers, lawyers, railroad men and 
economists, together with any of the groups that might be intrested in the 
relation between the commodity and the gold dollar.’’ 





Warning Against Unauthorized Solicitation of Contri- 
butions to Boys’ Club of New York. 

A warning has been sent to the contributors and friends 
of the Boys’ Club of New York by Charles H. Sabin, Presi- 
dent of the Club, stating that solicitation of contributions 
by telephone by any one purporting to be an officer or 
trustee of the club is not authorized by the officers and 
trustees of the organization. 





A re at 


J. C. Auchincloss Elected President Better Business 
Bureau of New York. 

James C. Auchincloss, a Governor of the New York Stock 
Exchange, and member of the firm of Auchincloss & Mills, 
has been elected President of the Better Business Bureau 
of New York City for the fifth term. Other elections to 
the Bureau are: Van Rensselaer Halsey, partner in the 
firm of ©. D. Halsey & Co., Vice-President; and Sherman B. 
Joost, member of the Exchange and partner in the firm of 
Joost, Patrick & Co., Treasurer. It is also announced that 
H. J. Kenner has been reappointed General Manager. 
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Election and Appointments to Committees of New 
York Stock Exchange. 

The appointment of E. H. H. Simmons and Bertrand L. 
Taylor, Jr., to the Conference Committee of the New York 
Stock Exchange was reported to the Governing Committee 
at a meeting on May 27. The election of Robert W. Keelips 
to the Arbitration Committee to fill the vacancy caused by 
the resignation of Herbert L. Mills, and the election of 
James B. Mabon as Chairman of the Gratuity Fund and of 
William Strother Jones as Secretary and Treasurer of the 
Gratuity Fund, were also reported. 








New Low Established by New York Bank Stock Average 
During May. 

Leading New York City bank stocks continued their down- 
ward trend during the month of May, and as a result the 
average of 16 of the larger institutions dropped to a new 
low record for the current year to date, and also to the 
lowest levels in several years, according to records com- 
piled by Hoit, Rose & Troster. They state: 

The weighted average started the month at 88, from which level there 
Was some recovery to an average of 92 on May 8. From the latter point, 
however, there was a general drop, and the average closed the month at 79, 
which was the low level. The decline was in sympathy with the weakness 
in the securities markets in general. 

The insurance group, which is made up of 20 leading issues, also declined 
with the bank stock group, dropping from a high level of 59 on May 8 
to a low of 49 for the month on May 27. The average of the last business 
day of May was 51. The recovery late in the month was due to renewed 


demand for the Hartford group of stocks, but all ended the month sub- 
stantially below the high levels. 








Involuntary Petition in Bankruptcy Filed in Maine 
Against American Bond & Mortgage Co. 


Associated Press advices from Portland, Me., on May 25 
said: 


An involuntary petition in bankruptcy against the American Bond and 
Mortgage Co., alleging liabilities of more than $5,000,000, was filed in 
United States District Court to-day. 

The company was organized under the laws of Maine and its head offices 
are in Chicago. A bill in equity, charging fraud and mismanagement, 
and asking for the appointment of a receiver, was filed in the Maine 
Supreme Court Aug. 13 1930. 

The bankruptcy petition charged that the 7% cumulative stock of the 
corporation was “worthless,” that the mortgages on hotels and business 
blocks in various parts of the country had failed to yield expected returns, 
and that the assets could not be turned into cash without sustaining 
“unwarranted losses.’’ 


The appointment of. the Chicago Title & Trust Co. as 
receiver for the American Bond & Mortgage Co. was noted 
in our issue of May 23, page 3814. In its Chicago advices 
May 22 the New York “Times” said: 


The Chicago Title and Trust Company, which for two years has been 
engaged in a plan for reorganization of the company, was named the 
Treceiver following equity proceedings against the failed company yesterday 
on behalf of Harley T. Clarke, utility capitalist, and other creditors. The 
receivership was regarded as a friendly action. 

At the same time, however, an involuntary petition in bankruptcy was 
filed against the mortgage company by another group of creditors alleging 
insolvency and the transfer of assets. This petition was continued for one 
week by Judge Wilkerson. 

The law firm of White & Hawxhurst, which filed the involuntary bank- 
ruptcy petition for the Jackson Towers Building Corporation and other 
creditors, estimated the company’s liabilities at more than $7,000,000. 
The lawyers said no approximate estimate of the company’s assets could 
be made because of its numerous equities in various buildings whose bonds 
have been in default. 

Joseph A. Struett, Assistant United States Attorney, said to-day the 
company’s activities also have been under investigation for some time by 
postal inspectors. . He did not indicate the nature of the postal investigation. 

Separate receivership proceedings against the company are pending in 
the courts at Augusta, Me., in which State the company is chartered. 

H. E. Ambler, counsel and secretary of the mortgage company told news- 
papers his company had consented to the equity receivership in the belief the 
best interests of all parties would be served in this manner. William J. 
Moore is President of the Company. 








Robert E. Christie Jr. of Dillon, Read & Co., Urges 
Bankers to Interest Themselves in Financing of 
Their Communities. 


Investment bankers are urged to participate more gener- 
ally in the financial administration of their own communities 
by Robert E. Christie Jr. of Dillon, Read & Co., who, as 
Mayor of Scarsdale, N. Y., for several years, applied his 
knowledge of banking to municipal problems. - Writing in 
the June issue of “Investment Banking,” the official publi- 
cation of the Investment Bankers Association, Mr. Christie 
states that in few activities outside his business can the 
banker put his training and experience to more helpful use 
than in the municipal financing of hiscommunity. He says: 


“At this time, when municipal construction projects are providing relief 
for widespread unemployment, the banker's advice and aid in the issu- 
ance of securities to finance such work may prove of great value to his 





community. As citizen he owes it to his home town to combat the waste- 
ful and me jadeed methods of conducting such financing pursued in many 
cases in the past. While small towns and villages have suffered most 
from unwise financing methods, the larger cities and even states are not 
immune and several still follow old-fashioned and uneconomic practices 
investment banker can rectify. 
Orne teat of the banker into the local political field may bring 3 
certain burdens and responsibilities, but the administration of municip®! 
financing unquestionabiy would benefit from his official ae, oe 
as from his professional advice. Unless he participates actively in 
government of his city + Png however, the opportunity for such ser- 
not present itself. 
VewThecagh bis knowledge of the investment markets and the trend of 
money rates, the banker is frequently in a position to suggest financing 
plans which will effect material savings for the community. At the = 
time he has learned, through long experience, the importance of ma 
taining a borrower's credit, a factor which many small town governments 
are inclined to neglect. 1 think the adoption of certain fundamenta] rules 
to guide municipa)] financing would occur to the average banker and that 
the community which firmly adhered to them would benefit materially. 
Some of these might be enumerated as follows: 
Pay as you go. 
Adopt annual budget of expense, including debt servcie and a 
capita] budget. 
Let bidders name interest rate. 
Sell serial bonds m2turing in round 2mounts. 
Consolidate financing of various projects under way. 
Adopt tax roll based on scientific method of assessment freed of 
political influence. 
Accumulate small financing operations through use of bank 
credit until] such time as consolidated offering can be made 
the best advantage. 
8. nue expert financial and legal advice before issuing bonds. 
9. Utilize certificates of come. 
10. Stimulate interest in " 

Dar several years the total of municipal financing has been in the 
neighborhood of $1,500,000,000 annually. How much of this total has 
been to the best interest of the taxpayers is an interesting question that 
will never be answered, but it is certain that taxpayers are taking more 
interest in what they get for their money now than ever before. The 
banker who is willing to contribute his time and knowledge is in a posi- 
tion to be of service to his fellow citizens.’’ 








Offering of 314% Treasury Bonds to Amount of $800,- 
000,000—Books Closed—Subscription Over $6,000,- 
000,000—Allotments Approximately $800,000,000. 

A heavy oversubscription resulted from the offering made 
on June 1 by the Treasury Department to a new issue of 
Treasury Bonds, to the amount of $800,000,000 or there- 
abouts and bearing interest at 344%. ‘The subscription books 
were closed at the close of business on June 3, but it was 
announced that subscriptions received by the Federal Re- 
serve Banks and Treasury Department through the mails 
up to 10 A. M. on June 4 would be considered as having been 
received before the close of the subscription books. Total 
subscriptions, according to preliminary reports from the 
Reserve Banks aggregated over $6,000,000,000, said an an- 
nouncement on June 4 by Secretary of the Treasury Mellen; 
it was indicated that the allocation will be approximately 
the $800,000,000 offered. Earlier this year (in March), the 
Treasury put out an issue of $500,000,000 of Treasury Bonds 
of 1941-43, carrying 33%4.%, and the total subscriptions in 
that case (as noted in these columns March 14, page 1916) 
were $2,111,871,300. It was indicated by the Treasury 
Department on June 1 that a further Government bond 
issue is likely to be placed on the market later this year. 
This week’s offering it was noted in the “Times” is the 
largest issue since the war, and the rate of interest it bears 
(344%) is a record low interest rate for the post-war period. 
Secretary Melion, in announcing on May 31 the new issue of 
$800,000,000, said that “about $589,000,000 of Treasury 
Certificates of Indebtedness, and about $90,000,000 in inter- 
est payments on the public debt become due and payable on 
June 15 1931.” From the “United States Daily” of June 2 
we take the following: 

Large maturities of bills and certifications of indebtedness now out- 
standing, between July 1 and Dec. 31, it was declared, likely will motivate 
the Treasury in offering another bond issue. Easy money conditions, now 
prevalent, it was added, are expected to continue. 

The following additional information was made available: 

The Department does not plan to accept subscriptions to the $800,- 
000,000 issue of 34% bonds beyond the sum found necessary on June 15, 
when the issue is placed on the market. This plan will be followed in 
order that a month’s interest may be saved. 

While the funds on hand, together with proceeds from the new issue 
probably will be adequate to refinance operations through the middle of 
July, there is the possibility of a small Treasury bill issue during this 
month. Approximately $590,000,000 in securities must be retired June 
15, and the balance from the new issue will be approximately $210,000,000. 

Other bill issues falling due in July and August may be adjusted by 
issues of the same nature of securities, arranged with a view to refunding 
into bonds at a later period in the year, under the present plan. 

During September and December outstanding certificate maturities will 
be heavy, the tctal maturity of bills and certificates between July 1 and 
Dec. 31 being $1,622,251,000. Consequently, it is probable that the new 
bond issue will be offered at one of these two periods. 

Past experience has shown that Treasury bond issues have been over- 
subscribed several times, and it is expected that the new issues will be 


accepted in the same way. The last preceding bond issue, in March, was 
oversubscribed fourfold. 
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There has been no deviation from the expressed Treasury plan for re- 
financing the First and Fourth Liberty Loan bonds on their call dates in 
1932 and 1933, respectively. To carry out this plan, consolidation of the 
short-term debt of $3,287,175,950 has been 

Appreciable change in interest rates during the next year is not foreseen, 
and easy money conditions conceivably can continue for even longer @ 
period, depending upon the general business situation. Thus, a large amount 
of interest could be saved in refinancing the two Liberty issues, the first 
bearing 3%, 4 and 4%4% interest, and the Fourth 44%. 


The new $800,000,000 bond issue will be dated and bear 
interest from June 15 1931; it will mature June 15 1949, 
and will be redeemable at the option of the United States 
at par and accrued interest on and after June 15 1946. Inter- 
est will be payable June 15 and Dec. 15. The bonds will be 
issued both in bearer and registered form, in denominations 
of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
registered bonds will also be issued in the $50,000 denomina- 
tion. The bonds will be exempt from all taxation except estate 
or inheritance taxes, and graduated additional income taxes, 
known as surtaxes, excess-profits and war-profits taxes. 
The Treasury announces that it will accept in payment for 
the new Treasury bonds, at par, Treasury certificates of 
indebtedness of Series TJ-1931 and TJ2-1931, both maturing 
June 15 1931. Subscriptions for which payment is to be 
tendered in certificates of indebtedness maturing June 15 
1931, will be given preferred allotment up to $325,000,000. 
Secretary Mellon’s announcement of May 31 follows in full: 


The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal Reserve Banks, an issue of 314% Treasury 
bonds of 1946-49. The bonds will be dated and bear interest from June 15 
1931, will mature on June 15 1949, and will be redeemable at the option 
of the United States on and after June 15, 1946. The amount of the 
offering is $800,000,000 or thereabouts. 

Applications will be received at the Federal Reserve Banks. The 
Treasury will accept~in payment for the new Treasury bonds, at par, 
Treasury certificates of indebtedness of Series TJ-1931 and TJ2-1931 both 
maturing June 15 1931. Subscriptions for which payment is to be ten- 
dered in certificates of indebtedness maturing June 15 1931, will be given 
preferred allotment up to $325,000,000. 

The Treasury bonds will be issued both in bearer and registered form, in 
denominations of $50, $100, $500, $1,000, $5,000, $10,000 and $100,000. 
The registered bonds will also be issued in the $50,000 denomination. 

These bonds will be exempt, both as to principal and interest, from all 
taxation now or hereafter impcsed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional in- 
come taxes, commonly known as surtaxes, and excess-profits and war- 
profits taxes, now or hereafter imposed by the United States, upon the 
‘income or profit of individuals, partnerships, associations, or corporations. 
The interest on an amount of bonds and certificates (but not including any 
certificates of indebtedness issued after June 17 1929, because they were 
on that date made exempt from all taxation except estate and inheritance 
taxes) authorized by the Act approved Sept. 24 1917, as amended, the 
principal of which does not exceed in the aggregate $5,000 owned by any 
individual, partnership, association or corporation, shall be exempt from 
the taxes provided for in said clause (b) above. 

About $589,000,000 of Treasury certificates of indebtedness and about 
$90,000,000 in interest payments on the public debt become due and pay- 
able on June 15 1931. 


In making known the total subscriptions received, Secre- 
tary Mellon issued the following statement on June 4: 

Secretary of the Treasury Mellon announced that subscriptions for the 
offering of 34% Treasury bonds of 1946-49 closed at the close of business 
last night, Wednesday, June 3. Subscriptions received by the Federal 
Reserve Banks and the Treasury Department through the mails up to 10 
o’clock this morning will be considered as having been received before 
the close of the subscription books. 

Preliminary reports received from the Federal Reserve Banks show 
that total subscriptions aggregate over $6,000,000,000. Announcement of 
the actual amount of subscriptions and of the basis of allotment will be 
made within a few days, in all probability for publication Saturday morn- 
ing, June 6. 


According to the “United States Daily” the following 
additional information was made available on June 4: 


' Many banks subscribed heavily to the bond issue, making bids in excess 
of their actual requirements with the objective of obtaining allocations that 
they really desired. These bank subscriptions usually are to meet the re- 
quirements of customers as well as on their own account. 

» The oversubscription, it is believed by Treasury officials, will be the larg- 
est on record. The intention has been to allocate only the $800,000,000 
offered, despite the great demand. Of the proceeds, some $330,000,000 will 
be allotted as exchange for $589,314,000 in 2% and 1% certificates which 
mature June 15. The remainder wili be allotted for cash and together with 
proceeds of the income tax and foreign debt interest payments due June 15, 
will be employed in paying off the balance of the maturing security issues, 
and for the ordinary expenses of the Federal Government until the end of 
the fiscal year on June 30. 


The following is the text of the Treasury circular offering 
the bonds: 


UNITED STATES OF AMERICA 3%% 
1946-49. 
Dated and bearing interest from June 15 1931. Due June 15 1949. Re 
deemable at the option of the United States at par and accrued 
interest on and after June 15 1946. Interest pay- 
able June 15 and Dec. 15. 

The Secretary of the Treasury invites subscriptions, at par and accrued 
interest, from the people of the United States, for 3%% Treasury bends 
of 1946-49, of an issue of gold bonds of the United States authorized by 
the Act of Congress approved Sept. 24 1917, as amended. The amount 


TREASURY BONDS OF 


Description of Bonds. 

The bonds will be dated June 15 1931, and will bear interest from that 
date at the rate of 34% per annum, payable semi-annually, on Dec. 5 
1931, and thereafter on June 15 and Dec. 15 in each year until the principal 
amount becomes payable. The bonds will mature June 15 1949, but may 
be redeemed at the option of the United States on and after June 15 1946, 
in whole or in part, at par and accrued interest, on any interest day or 
days, on four months’ notice of redemption given in such manner as the 
Secretary of the Treasury shall prescribe. In case of partial redemption 
the bonds to be redeemed will be ed by such method as may be 
prescribed by the Secretary of the Treasury. From the date of redemption 
designated in any such notice, interest on the bonds called for redemption 
shall cease. The principal and interest of the bonds will be payable in 
United States gold coin of the present standard of value. 

Bearer bonds with interest coupons attached will be issued in denominae 
tions of $50, $100, $500, $1,000, $5,000, $10,000, and $100,000. Bonds 
registered as to principal and interest will be issued in denominations of 
$50, $100, $500, $1,000, $5,000, $10,000, $50,000, and $100,000. Provi- 
vision will be made for the interchange of bonds of different denominations 
and of coupon and registered bonds and for the transfer of registered bonds, 
without charge by the United States, under rules and regulations pre- 
scribed by the Secretary of the Treasury. 

The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additiona] income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, Or corporations. The 
interest on an amount of bonds and certificates (but not including any 
certificates of indebtedness issued after June 17 1929) authorized by said 
act approved Sept. 24 1917, as amended, the principal of which does not 
exceed in the aggregate $5,000, owned by any individual, partnership, 
association, or corporation, shall be exempt from the taxes provided for 
in said clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege and are not entitled to any privilege 
of conversion. The bonds will be subject to the general regulations of the 
Treasury Department, now or hereafter issued, governing United States 
bonds. 

Application and Allotment 

Applications will be received at the Federal Reserve Banks, as fiscal 
agents of the United States. Banking institutions generally will handle 
applications for subscribers, but only the Federal Reserve Banks are 
authorized to act as official agencies. 

The right is reserved to reject any subscription, in whole or in part, and 
to allot less than the amount of bonds applied for and to close the sub- 
scriptions at any time without notice; the Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for smaller 
amounts, to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments upon a 
graduated scale; and his action in these respects will be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of allot- 
ment will be publicly announced. 


Payment. 

Payment at par and accrued interest for any bonds allotted must be made 
on or before June 15 1931, or on later allotment. After allotment and upon 
payment Federal Reserve Banks may issue interim receipts pending de- 
livery of the definitive bonds. Any qualified depositary will be permitted 
to make payment by credit for bonds allotted to it for itself and its cus- 
tomers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve Bank of its district. 

Treasury certificates of indebtedness of Series TJ-1931 and TJ2-1931, 
both maturing June 15 1931, will be accepted at par in payment for any 
Treasury bonds of the issue now offered which shall be subscribed for and 
allotted, with an adjustment of the interest accrued, if any, on the bonds 
so paid for. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve Banks of the respective districts. 

Any further information which may be desired as to the issue of Treasury 
bonds under the provisions of this circular may be obtained upon applica- 
tion to a Federal Reserve Bank. The Secretary of the Treasury may at 
any time, or from time to time, prescribe supplemental or amendatory rules 
and regulations governing the offering. 

A. W. MELLON, 
Secretary of the Treasury. 


TREASURY DEPARTMENT 


Office of the Secretary. 
June 1 1931. 
Department Circular No. 438 
(Public Debt) 
To the Investor: 

Aimost any banking institution in the United States will handle your 
subscription for you, or you may_make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to the 
terms of subscription and allotment as stated above. If you desire to 
purchase, at the market price, bonds of the above issue after the sub- 
scriptions close, or bonds of any outstanding issue, you should apply to 
your own bank, or if it can not obtain them for you, to the Federal Reserve 
Bank of your district, which will then endeavor to fill your order in the 
market. 





Eugene M. Stevens of Federal Reserve Bank of Chicago 
Urges Corporations to Distribute Cash Surplus to 
Shareholders to Aid Recovery. 

A proposal that corporations with excess cash balances 
redistribute them to shareholders in the form of special 
dividends was advanced on May 27 by Eugene M. Stevens, 
Chairman of the Federal Reserve Bank of Chicago. This 
is indicated in the Chicago “Journal of Commerce” of May 


28 which further stated: 

Mr. Stevens, addressing the weekly luncheon of the Chicago Association 
of Commerce at the Hotel La Salle made it clear that he was not speaking 
as an official representative of the Reserve System. In developing his 
proposal he said that the large cash surpluses of corporations had led to 
distortion in the credit structure, whereas, if turned back to stockhold- 
ers, these funds would help individuals to liquidate their obligations or put 





of the offering will be $800,000,000, or thereabouts. 


the money to work elsewhere. 
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Blames ‘‘Bootleg’’ Loans. 

Pointing to the tremendous volume of “‘bootleg’’ loans, or loans by in- 
dustrial and other non-banking institutions in the call money market, during 
1928 and 1929 as a cause of the inflation back of the current depression, 
Mr. Stevens said: 

“I question very seriously whether corporations engaged in manufacture 
and commerce are exercising their proper functions and meeting their obli- 
gation to their stockholders when they go into the business of loaning 
money. The stockholders have a right to expect that their investments 
in such corporations will be used for the purposes for which the corporation 
is organized and that the stockholders’ money in excess of needed working 
capital will not be held in excessive cash blanaces or short-term loans.”’ 


Hold Large Reserves. 


Mr. Stevens said that many corporations, which were financed on the 
basis of highly inflated production, large high cost inventories and an 
abnormal volume of business during the favorable market for securities in 
the ‘‘boom’”’ period, may now find themselves in a working cash capital 
position substantially in excess of sound needs. 

“If this is true,”’ he stated, “it is a question if it might not be better 
to return this excess cash capital in the form of special dividends to stock- 
holders, many of whom have borrowed money to acquire such stocks, 
thus enabling them to use their capital more advantageously in their own 
affairs."’ 

Looking toward the future Mr. Stevens presented as one of the major 
problems to be overcome by business in climbing back to prosperity the 
elimination of waste in distribution and merchandising which has crept 
in during the last 15 years, while efficiency in production has been carried 
to its present high level. 


Must Step Up Distribution. 

It is now necessary to match efficiency in distribution with that already 
obtained in production, according to Mr. Stevens. 

Saying that the small change shown by the business index from other 
than seasonal influence leads to the hope that the drastic declines have been 
checked and business is now dragging the bottom, the speaker added: 

“TI venture to assert that the day will come, and is not far distant, when 
we will look back on the present inertia in the use of money and credit 
with much the same wondering criticism we now apply to the hysteria of its 
misuse a few years ago.”’ 








Treasury Deficit of $900,000,000 or More at End of Fiscal 


Year Forecast—$500,000,000 Increase in National 
Debt. 


In a statement issued at the White House on June 2, it 
was indicated that the Treasury deficit at the end of the 


current fiscal year will reach $900,000,000 or more. The 
statement follows: 


In reply to inquiries from the press the following information in round 
numbers has been furnished by the Director of the Budget as to the econo- 
mies made during the past year and the probable fiscal situation upon 
July 1. 

Present indications are that the financial transactions of the Government 
for the fiscal year ending June 30 1931, will show an increase of about 
$500,000,000 in the national debt. The deficit is from about $900,000,000 
to $950,000.000, of which about $440,000,000 willibe due to the statutory 
redemption of the debt. 

The deficit 1s principally due to a falling off in receipts of the Treasury, 
from taxes and other sources caused by the/depression which will apparently 
be about $840,000,000 below the fiscal year ended June 30 1930. Added 
to this is the additional burden of about $50,000,000 fall in postal receipts. 

There have also been large increases in expenditures for construction work 
and agriculvural relief and for veterans services amounting to about $540,- 
000,000 above that of the last fiscal year. 

These figures alone—a reduction of $890,000,000 in receipts and increase 
of nearly $540,000,000 in expenditures in the above items—would indicate 
the the Government would be over $1,430,000,000 worse off this year than 
last. 
However, deferments and reductions in expenditures in other parts of 
the Government largely due to the economy drive last summer amount to 
about $180,000,000. During the fiscal year ended last June the debt was 
reduced by $305,000,000 in excess of statutory amount, while this year 
it is held to the legal requirements. ‘These two sums make a difference in 
the situation of about $485,000,000 and result in a final deficit of about 
$900,000,000 or $950.000,000. 

As stated, of this deficit of $900,000,000 or $950,000,000, about $440.,- 
000,000 will be expended in the statutory redemption of the public debt 
so that the net increase in the debt for the fiscal year will probably be 
about $500.000.000. 

The Administrator of Veterans’ Affairs reports that the loans so far made 
upon bonus certificates now total $1,093,947 .000 to 1,971,966 individuals, 
of which $284,481,C000 has been furnished from insurance and other funds, 


about $60,000,000 from the banks, and $754,466,000 from sale of Treasury 
obligations. 








Canadian Income and Other Taxation Changes Pro- 
posed in Premier Bennett’s Budget Message. 


Elsewhere we refer to the increased tariffs proposed by 
Prime Minister Bennett of Canada, in his budget message 
presented to Parliament on June 1. From the Montreal 
“Gazette’’ we quote as follows the resolution introduced 
by the Prime Minister to provide for the various changes 
in taxation: 

Income War Taz Act. 

The amending resolutions read: 


Resolved, That it is expedient to amend the Income War Tax Act and to 
provide: 

1. That the rate of income tax applicable to the income of corporations 
and joint stock companies for the year 1931 and thereafter, be increased 
from 8% to 10%. 


Resolved, That it is expedient to amend and consolidate the Income War 
Tax Act and to provide: 


1. That the consolidated act be known as the Income Tax Act (1931) 
Consolidated; 


2. That the exemption for persons presently entitled to $3,000 be raised 
to an exemption of $3,500. 


3. That the provisions relating to family corporations and personal 
corporations be repealed; 









4. That in respect to fiscal periods not coincident with the calendar 
year the return of income and payment of the tax may be made within four 
months from the close of the fiscal period and if not so made and paid, 
interest on the tax payable t erefrom shall be paid to the 30th day of 
April in the next succeeding calendar year at the rate of 6% per annum 
or to the time of the filing of the return and payment of tax, should such 
filing and payment be made before the «aid April 30, but in any case the 
return must be made on or before the 30th day of April in the next succeeding 
calendar year; 

5. That income by way of dividends, rentals, interest, royalties or 
other like income not disclosed by the taxpayer in his return of income 
shall be added to the other income of the taxpayer in double the amount 
and the whole taxed under the provisions of the Act; 

6. That net dividends from Canadian companies liable to corporation 
tax to the extent of one-half of the taxable income of a taxpayer, shall 
be exempt from tax up to $10,000 thereof, provided that the exemption 
shall be allocated, in calculating the tax payable, $500 to each successive 
tax rate as in the first schedule to the Act provided, commencing with the 
lowest rate and bracket of income of 1%, until like successive allocations 
of the dividend income, or fraction thereof, shall have exhausted the dividend 
exemption provided for; 

7. That a tax of 2% be collected at the source on dividends payable to 
non-resident shareholders, such deduction to be effected by the companies 
paying the dividend or trustees receiving the dividend for or on behalf of 
non-resident persons. - The tax shall be deducted at the time of the paying 
of the dividend by the company or on receipt of the dividend by the truste 
and within 30 days thereafter paid to the Receiver-General of Canada. 
Failure to remit the tax deducted shall render the company or trustee 
personally liable to interest for the tax which should have been deducted, 
together with interest thereon at 6% per annum until paid; 

8. That when the assets or shares of a company, having on hand undis- 
tributed income as at the end of 1929 are sold directly or through an inter- 
mediary to a company, which company issues shares, bonds, notes or other 
like documents as fully paid up by capitalizing the said undistributed income, 
then on the redemption of such documents the company redeeming shall 
pay a tax or 4% on the amount of such documents redeemed. 

9. That in respect of the income for the year 1931 and each year there- 
after the rates of tax at present imposed on individuals be repealed and 
the following substituted in lieu thereof: 

“On the first $1,000 or any portion thereof, 1% on the amount in excess 
of $1,000, but not in excess of $2,000, 2%.” 

And so forth to— 

“On the amount in excess of $24,000 . . . 25%.” 

10. These resolutions shall be applicable to the income of the taxation 
period 1931, with the exception of resolution numbered 7, which shall 
come into force on the first day of July 1931. 

Rates of tax applicable to persons other than corporations and joint 
stock companies: 

On the first $1,000 or any portion thereof, 1%. 

On the amount in excess of $1,000, but not in excess of $2,000, 2%. 

On the amount in excess of $2,000, but not in excess of $3,000, 3%. 

On the amount in excess of $3,000, but not in excess of $4,000, 4%. 

On the amount in excess of $4,000, but not in excess of $5,000, 5%. 

On the amount in excess of $5,000, but not in excess of $6,000, 6%. 

On the amount in excess of $6,000, but not in excess of $7,000, 7%- 

On the amount in excess of $7,000, but not in excess of $8,000, 8%. 

On the amount in excess of $8,000, but not in excess of $9,000, 9%. 

On the amount in excess of $9,000, but not in excess of $10,000, 10%. 

On the amount in excess of $10,000, but not in excess of $11,000, 11%. 

On the amount in excess of $11,000, but not in excess of $12,000, 12%. 

On the amount in excess of $12,000, but not in excess of $13,000, 13%. 

On the amount in excess of $13,000, but not in excess of $14,000, 14%. 

On the amount in excess of $14,000, but not in excess of $15,000, 15%. 

On the amount in excess of $15,000, but not in excess of $16,000, 16%. 

On the amount in excess of $16,000, but not in excess of $17,000, 17%. 

On the amount in excess of $17,000, but not in excess of $18,000, 18%. 

On the amount in excess of $18,000, but not in excess of $19,000, 19%. 

On the amount in excess of $19,000, but not in excess of $20,000, 20%. 

On the amount in excess of $20,000, but not in excess of $21,000, 21%. 

On the amount in excess of $21,000, but not in excess of $22,000, 22%. 

On the amount in excess of $22,000, but not in excess of $23,000, 23%. 

On the amount in excess of $23,000, but not in excess of $24,000, 24%. 

On the amount in excess of $24,000, 25%. 








Increased Canadian Tariffs and Taxes Provided in 
Premier Bennett’s Budget Message—United States 
Products Affected by New Duties. 


Extension changes in Canada’s tariffs, most of them up- 
ward revisions, were announced in the annual budget mes- 
sage of Prime Minister Bennett, presented to Parliament 
on June 1. Many of the new duties, it is stated, affect 
products derived in large quantities from the United States. 
In addition to the changed tariffs, increased income taxes, 
postage rates, etc. are among the proposals put forward by 
the Premier. The Associated Press accounts from Ottawa 
on June 1 indicate as follows the revisions: 


The revisions, the Premier said, were not general, but were confined to 
such schedules as would assist adjusting in unemployment. Only those 
items which required to be changed, he said, had been dealt with. 

Almost all schedules were affected, however, in regard to certain of 
their items, the total number of rate-bearing items cited in the resolutions 
offered being nearly 200. Excepting in a few instances, alteration in rates 
is confined to the intermediate and general tariffs, the latter affecting 
imports from the United States, while British preference tariffs were 
little altered. 

The revisions include particularly automobiles, coal, coke, food and 
utility products delivered in cartons; live hogs, fresh meats, bacons, hams 
and shoulders; canned fruits and vegetables, raisins and oranges, as well 
as numerous other foods and food products. 


Duty on Foreign Magazines. 
A new duty of 15 cents a pound on foreign magazines and periodicals is 
expected to effect the circulation of magazines from the United States and 


to result in more advertising by American manufacturers in Canadian 
publications. 





In his budget figures, Mr. Bennett, who is Finance Minister as well as 
| Premier, reported that total revenue for last year was $356,213,000, a 
decrease of about $90,000,000, and ordinary expenditures were $394,000,- 
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000, an increase of about $36,000,000. 
sources and expenditures for all purposes showed a deficit of $75,244,973 
for the year. Total liabilities of the Dominion on March 31 were $2,610,- 
788,917 and the total] net debt was $2,261,788,316. 

The Premier announced a number of measures destined to make up the 
$75,244,973 deficit in the budget. These measures included: (a) A special 
excise tax of 1% on imported goods. (b) An increase in income tax of 8 
to 10%. (c) An increase in sales tax from 1 to 4%. (d) An increase in 
postage rates on letters from 2 to 3 cents. 

The special excise tax of 1% effective to-day, is imposed on all goods 
imported into Canada, “payable by the importer or transferee who takes 
the goods out of bond for consumption at the time when the goods are 
imported or taken out of warehouse for consumption.” 

The increase in income tax is applicable to the income of corporations 
and joint stocks companies. The increase will be applicable this year. 

Insurance companies, other than life and marine insurance companies 
and fraternal benefits societies, will be taxed 1% on their net premiums 
received by the companies in Canada. 


Farm Aid on Export Wheat. 

The budget statement provides farm aid on export wheat by an adjustment 
of the freight rates, by which the Dominion Government will absorb 5 cents 
a bushel of the cost of transporting all the wheat produced in Western 
Canada. 

The tariff against the United States will be supplemented by subsidies 
for the coal industry in the Maritime Provinces and Western Canada to 
the extent of $1,800,000. A sliding scalé of bonuses, depending on the 
distance shipped, will be paid on coal from Nova Scotia and New Brunswick 
shipped to Ontario and Quebec. The proposals, Mr. Bennett said, aimed 
at a movement of nearly 1,870,000 tons of coal a year at a cost to the 
government of less than $2,000,000. 

The tariff changes are noticeable as against imports from the United 
States. In the automobile group the schedules set up three groups for 
duty purposes: Cars valued up to $1,200, from $1,201 to $2,100 and above 
$2,100. 

No change in the duty of the first classification is made, but on the 
second group the general tariff is raised from 274%% to 30%, and on the 
third, the intermediate and general rates are increased to 30 and 40%, 
respectively. 

Automobiles in the third classification no longer will be privileged to 
a drawback of duty for home consumption. Drawback on the two lower- 
priced groups will not be paid on a specified list of made-in-Canada parts 
Entry of used automobiles is prohibited unless as settlers’ effects or as 
travelers’ vehicles. 

Duties of 40 cents and $1 a ton, respectively, are imposed on anthracite 
coal and coke under the general tariff. The rates on bituminous coal screen- 
ings are raised to 75 cents, general tariff, and rates on charcoal are set at 
$7.50 a ton. 

The leather schedule calls for increased rates under all tariffs, the altera- 
tions affecting kid upper leathers, solid leathers, East India kips, belting 
leather and belting, glove leathers and leather garments. 

Magazines and periodicals are made subject to a specific duty of 15 cents 
a pound, under the general tariff, except in the case of such as may be 
placed on an exempted list by order in council. 

Tariff Changes on Iron and Steel. 

Tariff changes affecting iron and steel include increases on steel plate, 
wire netting, machinery, safes and miscellaneous manufacturers of iron 
and steel, with decreases on green saw steel, hot-rolled strip steel for cold- 
rolling, various kinds of steel wire and Bessemer steel billets. 

Formerly the $7 per ton duty was only applicable to steel plates 40 
inches or less in width. Under the new tariff it is applicable to plates 
up to 60 inches in width. Machinery not otherwise named in the tariff 
has a duty increase from 30 to 35%. This includes road making and like 
machinery and the total imports are about $24,000,000 worth. Another 
import of $10,000,000 of steel and iron wares not classified has the same 
increase in duty. These classes come chiefly from the United States. 


Agriculture Products Affected. 

In the agricultural and other food products classification there are many 
changes. Under the intermediate or general tariff, or both, the more notable 
increases concern live hogs, fresh meats, bacons, hams and shoulders; shell 
eggs, cheese, hops, powdered milk, peas, indian corn and hay; field, root 
and garden seeds; canned fruit and vegetables, raisins and oranges. 

Wood products share in the revision, with increases on furniture (includ- 
ing metal furniture)’ veneers, plywood, clothspins, golf clubs, tennis rac- 
quets, &. 

Changes in the textile schedules are limited, the most significant being 
increases on linen fabrics and articles (except in damasks) and fabrics of 
pure silk, with decreases on mohair yarns. 

Prepared roofings, wallboards, insulating materials, etc., are increased 
in rates, as are wall papers and containers. Building stone of all kinds, 
both rough and finished, as well as building brick, magnesite and ground 
feldspar, will bear higher rates than formerly. 

The tariff on clocks and watches is increased and provision made for 
increases on window glass and laminated glass. 


New Rates on Coal. 


New tariff rates on coal were detailed as: Coal, anthracite or lignite, 
N. P. M. per ton—British preferentrial, free; intermediate, 40 cents; 
general, 40 cents. Coke per ton—British preferential, free; intermediate, 
$1; general, $1. Coal, N. O. P., including screenings of coal dust of any 
kind per ton—British preferential, 35 cents ; intermediate, 75 cents ; general, 
75 cents. Charcoal per ton—British preferential, free; intermediate, $7.50 ; 
general, $7.50. 

A feature of the amendments is the provision for the collection of duty 
on containers in the case of many goods which enter Canada packaged and 
ready for the merchants’ shelves, such as cheese, powdered milk, macarino, 
dried fruits and soap. 

There are several amendments to administrative sections of the Tariff 
Act, including: 

Provision for imposition of excise duties upon the products of a manu- 
facturer who uses the customs tariff rates to increase the prices of his 
product to the consumer. 

Provision for the forefeiture of goods imported from a country not a 
signatory to the Treaty of Versailles. 

Provisions enabling the Governor-in-Council to reduce customs duties on 
any goods imported, in return for reductions which may be granted by other 
countries in respect of Oanadian products. 

Provision of further safeguards against dumping of foreign products. 

A new tax clause, which is expected to affect insurance companies in the 
United States, provides that Canadian property owners, who have insured 
their property with British or foreign companies which are not licensed in 


Computation of revenue from all , Canada, shall be taxed 15 





% of the gross premiums have 
the preceding calendar year, on and after Oct a dene, ines 
Postage Rates Increased. 

In order to meet the deficit in the Post Office Department of nearly 
$6,000,000, the one-cent war tax on stamps, which has always applied to 
drop leters, will now be imposed on all letters. This makes the rate on 
the ordinary letter 8c. instead of 2c., although intra-city mail will 
Temain at 2c. 

The rate on newspapers and periodicals, formerly 1c. a pound, will now 
be 1c. a pound only on newspapers having a circulation of 10,000 copies 
and less, and on circulation in excess of that 1%c. a pound will be 
charged. ; 

Deficit in Budget. 

The Premier said the period of sluggish business was in large measure 
responsible for the deficit of $75,244,978 in the budget. He explained that 
the apparent deficit between total expenditures of $440,060,657 and total 
receipts of $356,215,000 was more than $83,000,000. He said he did not 
consider that figure fair, however, as more than $8,000,000 was brought 
about by the writing down of soldier land settlement loans advanced in 
previous years. Customs revenues were down $48,000,000 and sales tax 
receipts were less than half those of the previous year. 

Other highlights of the budget speech were: 

New $250,000,000 Canadian conversion loan subscribed to the sum of 
$639,816,500. 

Total net debt, March 31, $2,261,604,316. 

Total liabilities, March 81, $2,610,788,917. 

Penitentiary expenditures increased by $676,000 (increase in penitentiary 
population, 527). 

Contracts initiated in consequence of unemployment relief measures passed 
at special session amounted March 31 to $69,690,948, and at end of March 
248,000 persons were employed. 

Canadian National Railways failed to earn their fixed charges to the 
public by $29,219,738. 

Details regarding the income tax changes proposed are 


given elsewhere in this issue. 








Julius Klein, Assistant Secretary of Commerce, Says 


Increased Canadian Tariffs Imperils $25,000,000 
of American Exports. 


A statement discussing the effect of the increased Canadian 
tariffs, details of which are given elsewhere in these columns 
to-day was issued as follows on June 3 by Julius Klein, 


Assistant Secretary of Commerce at Washington: 

The increased Canadian tariff has definitely imperiled approximately 
$25.000,000 of American exports. This represents slightly less than 4% 
of the total of our exports to the Dominion in 1930. 

It is obvious from a study of the commodities involved that a considerable 
portion of the increases have been made in preparation for the forthcoming 
conference on reciprocal tariffs among the British dominions, which is to 
take place next Fall. Canada is obviously and quite naturally putting 
herself in a favorable position for these negotiations. 

It should be remembered that Canada, like all economically new lands, 
has for years been using high protective tariffs to develop a more evenly 
balanced economy. Her excessive seasonal variations make such a policy 
inevitable as a means of equalizing employment irregularities. Incidentally, 
for a comparatively new country, her unemployment problem has in recent 
months been of serious proportions which again suggests one reason for the 
new tariff rates. 

The Canadian tariff, even before the recent changes, yielded a ratio of 
customs revenue to total imports of nearly 15%, as against 13.5% in the 
case of the United States in 1929. Furthermore, as an aditional measure 
of Canada’s protective policy, it may be noted that her receipts of dutiable 
imports per capita in 1929 was $78.49, as compared with $12.71 for the 
United States. American investments in Canada now total between $3, 
600,000,000 and $3,900,000,000, which affords some measure of our stake 
in the stability and strength of the Canadian economic situation. British 
holdings in the Dominion total about $2,300,000,000. 

The ‘‘United States Daily’’ of June 4 said: 


These tariff rates, which took effect June 2, according to information 
obtained at the Department of Commerce, affect 174 items of a total of 
about 800. They were proposed by the Canadian Prime Minister, Richard 
B. Bennett, in his budget for the next fiscal year, but were made effective 
provisionally pending parliamentary action. 


In a Washington dispatch June 3 to the New York “Her- 
ald-Tribune” it was stated that Henry L. Stimson, Secretary 
of State, let it be known on June 3 that the United States 
Government will not protest to Canada against the new 
tariff. Mr. Stimson is reported as saying the United States 
regards the tariff as a purely domestic question and added 
that he had not studied the rates 








U. S. Magazines Held Barred by Canadian Tariff— 
Dealers Declare 90% of Their Number Will Be Put 
Out of Business by New Rates—Loophole Sug- 
gested—Ottawa May Admit Many as “Educational” 
It Is Said. 


Ninety per cent of Canada’s magazine stores will be 
forced to close under the Bennett “Canada first’? budget 
duty of 15 cents a pound on United States periodicals, dealers 
and distributors declared on June 2, according to Ottawa 
advices on that date to the New York ‘“Herald-Tribune,’ 
which further says: 


All over Canada they have raised protest, which vies with the approval of 
Canadian magazine publishers. 

Submitting the claim that neariy 1,000 news dealers in Toronto will be 
forced out of business and that distributors will be compelled to make an 
80% cut in payrolls and truck fleets, Canadian distributors of American 
periodicals will wait on the Commissioner of Customeg here on Friday to 
protest against the Bennett tariff revisions, which provide for the doubling 


; and almost trebling of American magazine costs to Canadira readers. 
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Agente of the Curtiss Publishing Co. received orders to-day to seek no 
further Canadian subscriptions for ““The Saturday Evening Post,’’ “‘Ladies 
** and “Country .”" Magazine dealers said they ex- 
pected similar orders from other American publishing houses. 

It was suggested here to-day that the new duty was"a subtle method of 
banning unwanted periodicals, that the ordinary run of magazines would be 
exempted under the qualifying clause of the budget allowing free entry to 
those of “educational, religious and scientific character,’’ but keeping out 
obscene and immoral sheets. 

There is the possibility of United States”publishers printing their maga- 
zines in Canada to escape the taxation, but many difficulties must be over- 
come before that can be effected. On the other hand, Major Hugh MacLean, 
of the Hugh C. MacLean Publications, was of the opinion that the budget in 
time would promote the circulation of Canadian periodicals and encourage 
Canadian artists and writers. 

Dealers think “The American Mercury,’ ‘‘Scribner’s,’’ ‘““The Atlantic 
Monthly’ and ‘“Harper's’’ might be exempted. Among other periodicals 
affected are: ‘“The Saturday Evening Post,’’ now 10 cents to 25 cents, or as 
high as 50 cents; ‘‘Liberty’’ and ‘Colliers,’ each 5 cents to 10 cents each; 
“Ladies Home Journal,’’ now 10 cents to 40 cents; *““McCall’s, 10 cents to 
82 cents; ‘‘Pictorial Review,’’ 10 cents to 32 cents; “Blue Book,*’ 30 to 40 
cents; ‘‘Delineator,”’ 10 to 25 cents; “Current History,’’ 25 to 40 cents; 
“Good Housekeeping,’’ 25 to 50 cents; “‘College Humor,’’ 35 to 50 cents; 
“Physical Culture,”’ 25 to 40 cents; “American,”’ 25 to 50 cents; “‘Cos- 
mopolitan,’’ 25 to 50 cents; ‘‘Red Book,’ 25 to 40 cents; ““Forum,”’ 25 to 
40 cents; ‘‘Woman’s Home Companion,”’ 10 to 25 cents; ““Judge,’’ 15 to 20 
cents; ‘True Story," 25 to 40 cents. Bo YG ae vs 


The new tariff schedules affecting newspaper and perioicals 
are given below: 


(In the following new items in the Canadian tariff schedules the number 
at_the start of each is the number it wiil take in the schedule. Then comes 
the articles covered. The first rates are the new British’preference, with the 
old British preference in parentheses. The intermediate rate, applicable to 
all foreign nations with which Canada has a trade"agreement, comes next 
with the old intermediate rate in parentheses. The final rate is the general 
rate applicabie to United States followed by the old general rate in paren- 
theses.) 

184—-Newspapers and weekly literary papers, unbound, tailors’, mil- 
liners’ and mantle-makers’ fashion plates, when imported in single copies 
in sheet form with periodical trade journals, free; free; free (no change). 

184A—Periodical publications, in the English or the French language, 
consisting of magazines or fiction, unbound or paper-bound, per pound, 
15 cents, only under general tariff, formerly free. 

Provided, that the Governor-in-Council may from time to time by order- 
in-council exempt from the duties specified in this item such of the periodical 
publications herein referred to as are deemed by the Governor-in-Council 
to be of a religious, educational or scientific character. 

Provided, further, that the rates of duty specified in this item shall not 
have force or effect until July 1 1931. 

Provided, further, that nothing in this item shall affect in any way the 
provisions of item 1201 of schedule © to the customs tariff. 


+ 








Outstanding Proposals in Budget Speech of Prime 
Minister Bennett of Canada—Old-Age Pension 
Payments Increased—Canada’s Financial Position. 


While details are given elsewhere in our issue to-day of 
the new tariff and taxation proposals embodied in the budget 
message of Prime Minister Bennett of Canada, some of the 
outstanding changes proposed in the budget are indicated 


in the following appearing in the Montreal ‘‘Gazette” of 
June 2: 


Dominion Government contribution to old-age pension scheme increased 
to 75% instead of 50%, provinces to provide the other 25%. 

Dominion Government will absorb five cents per bushel of the cost of 
transportation of exported wheat. 

Subsidies provided for Maritime, Alberta and British Columbia coal. 


Taxation and Tariff Changes. 
Sales tax increased to 4% from 1%. 
Postage three cents on all letters, except “‘drop”’ letters. 
Postage on newspapers and periodicals 144 cents per pound on circula- 
tions above 10,000. The former rate was one cent per pound. 
Two-cent tax stamp on all checks irrespective of the amount. 
Income tax on corporations increased to 10% from 8%. For individuals, 
previous exemption of $3,000 increased to $3,500, with 1% on each taxable 
$1,000 or portion thereof up to $24,000, and 25% on all taxable income 
over $24,000. This wipes out the rising scale by which tax on incomes 
between $25,000 and $500,000 began at 22% and rose to 49%, with 50% 
on all incomes over $500,000. 
% Special excise tax of 1% imposed on all goods imported into Canada, 
Payable by the importer or transferee.”’ 
Insurance companies, other than life and marine insurance companies 
and fraternal benefit societies, are taxed 1 % on their net premiums received 
by the companies in Canada. 
Canadian property-owners who have insured their property with British 
or foreign companies, &c., which are not licensed in Canada, are taxes 
15% of the gross premiums they have paid during the preceding calendar 
year on and after Oct. 1 1931. 
Increased duties on a number of agricultural and fruit produces, in- 
cluding live hogs, fresh meats, bacon and hams, shell eggs, cheese, hops, 
hay, seeds, canned fruits, vegetables and oranges. 
Increased duties on automobiles priced at more than $1,200. 
used cars for sale banned. 
Increases on certain manufactured steel products, with decreases on 
semi-manufactured products used by Canadian manufacturers. 
Specific duty of 15 cents per pound on magazines and periodicals. 
Increased duty on wood products, including furniture, veneers, golf 
clubs, tennis racquets, &c. 


Increases on linen and pure silk fabrics, leather, watches and clocks, 
tea, and other goods. 
. Provision for imposition of excise duties upon the products of a manu- 
Somer who uses the Customs tariff rates to increase prices to the con- 

er. 

Provision for the forfeiture of goods imported from a country not a 
signatory to the Treaty of Versailles. 

Provisions enabling the Governor-in-Council to reduce Customs duties 
on any goods imported, in return for reduction which may be granted by 
other countries in respect to Canadian products. 


Import of 


Canada’s Financial Position. 
Deficit for fiscal year 1930-31, $75,244,973. 
$250,000,000 new Canadian Conversion Loan subscribed to the sum 
of $639,816 ,500. 
Total net debt on March 31, $2,261,608,316. 
Total liabilities on March 31, $2,610,788,917. 
Expenditures for fiscal year, $440,060,657. 
Revenue for fiscal year, $356,215,000. 
Cash in bank at credit of Receiver-General, $44,500,000. 
Old age pension payments increased from $1,537,173 to $5,658,142. 
War pension payments increased by $5,558,000 and after-care accounts 
by $1,280,000, total over $55,000,000. 
Total European war pension payments by Dominion since outbreak of 
hostilities, $460,000,000. 
Total payments to date for treatment and after-care of returned soldiers, 
$182,000,000. 
Total sundry expenditures—soldier land settlement administration; 
battlefield memorials, Imperial War Graves’ Commission since outbreak 
of hostilities—$29 ,000,000. 
Contracts initiated in consequence of unemployment relief measure 
passed at special session amounted on March 31 to $69,690,948; and at 
end of March 248,000 persons were employed. 
Of the $20,000,000 unemployment money provided at end of March, 
$4,431,000 was “actually paid.’ 
Canadian National Railways failed to earn its fixed charges to the public 
by $29,219,738—exclusive of operations of eastern lines and of accruing 
interest on cash advances of $604,000,000 made by Government to company 
in previous years. 
Total capita] furnished by the Government to Canadian Farm Loan Board 
in fiscal year 1930-31 was $3,099,839. 








United States Supreme Court Limits Power of Federal 
Trade Commission in Case of Advertising—Absence 
of Unfair Competition Held to Prevent Action. 


The Supreme Court of the United States decided on May 25 
that the Federal Trade Commission does not have the 
authority, in the absence of unfair competition, to prohibit 
advertising and sale of products found by the Commission 
not to be in the public interest. The “United States Daily,” 
in reporting this, said: 


In its unanimous opinion, written by Mr. Justice Sutherland, the Oourt 
declared that the Commission has jurisdiction of only such matters involv- 
ing competition in inter-State commerce. The Federal Trade Commission 
Act, it was determined, requires competition as a condition of the power 
of the Commission to issue cease and desist orders. 

“Competition,” it was explained, “imports the existence of present or 
potential competitors, and the unfair methods must be such as injuriously 
affect the business of those competitors.” 

The decision was reached in the case of Federal Trade Commission v. 
Raladam Co., No. 464, involving the advertisement by the Raladam Co. of 
““Marmola,”’ a claimed remedy for obesity. 

The Commission had issued a complaint in 1928 charging the company 
with the use of unfair methods of competition in offering for sale the 
“Marmola Prescription Tablets” as a cure for overweight. The complaint 
alleged that one of the ingredients was the drug “thyroid,” which was 
claimed to produce radical changes in the body unless administered under 
the direction of a competent physician. 

The Circuit Court of Appeals for the Sixth Circuit found, however, that 
there was no legitimate competition in the sale of the remedy. The only 
competition it found was the competition of doctors and physicians. The 
Supreme Court affirmed the ruling of the lower court. 

The Commission based its cease-and~desist order on the ground that the 
advertising of the tablets ‘‘as a safe product’ was not in the public interest, 
it concluding that the remedy was not safe unless prescribed by a physician. 

No Evidence in Support. 

The Supreme Court declared there was neither finding nor evidence from 
which the conclusion legitimately could be drawn that the advertisements 
substantially injured or tended to injure the business of any competitor, or 
of competitors generally, whether legitimate or not. 

In the absence of injury to competition, the Commission had no jurisdiction 
to issue the orders, in the opinion of the court. The power of the Com- 
mission, the opinion states, cannot be extended beyond the terms and 
necessary implications of the Act which created it. 








President Hoover’s Memorial Day Address at Valley 
Forge—Says Nation Is Going Through Another 
Valley Forge—From It Must Come Courage and 
Wisdom To Strengthen Nation for Future. 

In a Memorial Day address, delivered on May 30 at 
Valley Forge, Pa., President Hoover cited the trials of 
Washington and his little band of patriots who at the his- 
toric spot “kept alive the spark of liberty in the lowest hours 
of the revolution” and “met the crisis with steadfast forti- 
tude.” “This peculiar significance of Valley Forge in our 
American annals” said the President “should strike us all 
with especial force in this particular moment of our national 
life. “The American people” he went on to say “are going 
through another Valley Forge at this time. To each and 
every one of us it is an hour of unusual stress and trial.” 
“No one” he said “who reviews the past and realizes the 
vast strength of our people can doubt that this, like a score 
of similar experiences in our history, is a passing trial. 
From it will come a greater knowledge of the weaknesses 
of our system, and from this knowledge must come the cour- 
age and wisdom to improve and strengthen us for the future.” 

The President further said: “Valley Forge met such a 
challenge to steadfastness in times and terms of war. Our 





Provision of further safeguards against ‘“‘dumping” of foreign products. 
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test is to meet this challenge in times and terms of peace. 
It is the same challenge. It is the same test of steadfastness 
of will, of clarity of thought, of resolution of character, of 
fixity of purpose, of loyalty to ideals and of unshaken con- 
viction that they will prevail.” In full the President’s 
address follows: 


We are upon the eve of the celebration of the 200th anniversary of: the 
birth of George Washington. It is, therefore, appropriate that our ob- 
servance of Merorial Day should this year be at this place so intimately 
associated with the moral grandeur of the Father of Our Country. 

This national shrine needs no description ; the events enacted here require 
no recounting to the American people. The very name, Valley Forge, swells 
within us a pride of nationality. These peaceful fields hold a glory 
peculiarly their own. The sufferings of Washington’s army in that dreadful 
winter of privation have made this place famous among all men. 

It was not the glory of battle for which these fields are remembered. 
No great battle was fought here. It was not the pomp of victory, for no 
martial triumph was won here. It was not the scene where peace was signed 
by which independence of a great nation was won. It was not the tombs 
of courageous men who, facing the enemy, gave the supreme sacrifice for 
their country to which we bow in reverence. A thousand other fields mark 
the courage, the glory, the valor, the skill, the martial triumph of our race. 
Yet the instinct and the judgment of our people after the abrasion of the 
years has appraised this place as a foremost shrine in the War of Independ- 
ence and in our nation. It is a shrine to the things of the spirit and of the 
soul. 

It was the transcendent fortitude and steadfastness of these men who in 
adversity and in suffering through the darkest hour of our history held 
faithful to an ideal. Here men endured that a nation might live. 


Washington and His Men Met Crisis With Fortitude. 


George Washington and his men at any moment could have accepted 
the counsels of an easy path to an easy end of their privations. They 
could have surrendered their ideals to the widespread spirit of despair and 
discouragement. They could have abandoned their claims to freedom. They 
could have deserted their hopes and forsaken their faith. Instead they 
chose the harder way of steadfast fortitude and for many of death. 

Here Washington and his little band of hungry and almost naked patriots 
kept alive the spark of liberty in the lowest hours of the Revolution. They 
met the crises with steadfast fortitude; they conserved their strength; 
they husbanded their resources; they seized the opportunity, which, with 
the turn and the tide of war, led on to victory. It was a triumph of char- 
acter and idealism and high intelligence over the counsels of despair, of 
prudence, and material comfort. 

Thie was one of those moral victories that are the glory of the race. 
Without such victories the life of man would descend to a sheer materialism, 
for ‘“‘Where there is no vision the people perish.” Lacking these high 
inspirations mankind could claim nd distinction higher than the beasts of 
the field, that sing no songs, dream no dreams, inspire no hope, and grasp 
no faith. 

It is this high spirit that we commemorate when we pay our yearly 
tribute of reverence to those who in all wars have stood steadfast and those 
who have died in the service of our country. Our citizens in every war 
have flocked to arms at the call of the country. They have responded 
willingly, because in every emergency they have had up before them an 
ideal of liberty and the freedom of their country. 

Some wars in history have been instigated by old and cynical men for 
cruel or selfish reasons. Some wars have been fought for power and 
possessions. The ends of some wars could have been more nobly won and 
more wisely won by patience and negotiation. But war for liberty has 
endowed the race not alone with the most precious possessions of freedom 
but has inspired every succeeding generation with that idealism which is 
the outpouring of man’s spiritual nature. 

An ideal is an unselfish aspiration. Its purpose is the general welfare 
not only of this but of future generations. It is a thing of the spirit. It 
is a generous and humane desire that all men may share equally in a common 
good. Our ideals are the cement which binds human society. They provide 
the mainspring of progress. 

Idealism was forged into the souls of the American people by the fires 
of the Revolution. It is this quality of spirit which has made possible 
the success of our great democratic experiment. It has tempered our 
acquisitiveness, has strengthened our sense of civic responsibility, and has 
made service to fellow-man a part of our national character. 

Significance of Valley Forge. 

This peculiar significance of Valley Forge in our American annals should 
strike us all with especial force in this particular moment of our national 
life. 

The American people are going through another Valley Forge at this 
time. To each and every one of us it is an hour of unusual stress and trial. 
You have each one your special cause of anxiety. So, too, have I. The 
whole nation is beset with difficulties incident to a world-wide depression. 
These temporary reverses in the march of progress have been in part the 
penalty of excesses of greed, of failure of crops, and the malign inheritances 
of the great war and a storm of other world forces beyond our control. 

Their far-reaching effects have fallen heavily upon many who were in 
nowise concerned with their causes. Many have lost the savings of a 
lifetime, many are unemployed, all know the misgivings of doubt and 
grave concern for the future. 

No one who reviews the past and realizes the vast strength of our people 
can doubt that this, like a score of similar experiences in our history, is a 
passing trial. From it will come a greater knowledge of the weaknesses of our 
system, and from this knowledge must come the courage and wisdom to 
improve and strengthen us for the future. Numerous are the temptations 
under the distress of the day to turn aside from our true national purposes 
and from wise national policies and fundamental ideals of the men who 
builded our Republic. Never was the lure of the rosy path to every panacea 
and of easy ways to imagined security more tempting. 

For the energies of private intiative independence, and a high degree of 
individual freedom of our American system we are offered an alluring 
substitute in the specious claim that everybody collectively owes each of 
us individually a living rather than an opportunity to earn a living, and 
the equally specious claim that hired representatives of a hundred million 
people can do better than the people themselves, in thinking and planning 
their daily life. 

The Revolution, of which Valley Forge was the darkest but perhaps 
the most glorious moment, was fought not alone for nation] independence 
but to retain our freedom to continue unhampered the most promising 
social experiment in all humane history. Our American ideals had already 








been in process of development for a century when the War for Independence 
began. Our government was an experiment in securing to a people the 
maximum of individual freedom. Amazing success has proved it is no 
longer an experiment. Under it has grown a social and economic system 
new in the werld and distinctly our own. 

Human initiative has been inspired, human energies released, local co- 
operation has solidly knit together communities into self-governing demo- 
cracies, and the human spirit has blossomed in an atmosphere of a new 
independence and self-respect. It brought America to a greatness un- 
paralleled in the histery of the world. 

We must ever continue that fight. Amid the scene of vastly growing 
complexity of our economic life we must preserve the independence of the 
individual from the deadening restraints of government, yet by the strong 
arm of government equally protect his individual freedom, assure his fair 
chance, his equality of opportunity from the encroachments of special 
privileges and greed or domination by any group or class. 


Still Fighting War of Independence. 

We are still fighting this war of independence. We must not be misled 
by the claim that the source of all wisdom is in the government. We know 
that the source of wisdom is in the people; that the people can win anew 
the victory. But that wisdom is not innate. Rather is it bora out of 
experience, and most of all out of precisely such experience as is brought 
to us by the darkest moments—the Valley Forges—of our individual and 
national careers. It is the meeting of such moments that are born new 
insights, new sympathies, new powers, new skills. That is precisely why 
the wisdom of the few instead of the many fails to build an enduring 
government or an enduring people. Such battles as we are in the midst 
of to-day cannot be won by any single stroke, by any one strategy sprung 
from the mind of any single genius. The necessary multitude of individuals 
and group adjustments to new conditions is altogether too vast and too 
complex for that. Rather must we pin our faith upon the inventiveness, 
the resourcefulness, the initiative of every one of us. That cannot fail 
us if only we keep the faith in ourselves and our future, and in the constant 
growth of our intelligence and ability to co-operate with one another. 

Sirens still sing the song of the easy way for the moment of difficulty, 
but the common sense of the common man, the inherited tradition of an 
independent and self-reliant race, the historical memory of Americans who 
glory in Valley Forge even as they glory in Yorktown—all these tell us 
the truth for which our ancestors fought and suffered, the truth which echoes 
upward from this soil of blood and tears, that the way to the nation’s 
greatness is the path of self-reliance, independence, and steadfastness in 
times of trial and stress. 

Valley Forge met such a challenge to steadfastness in times and terms of 
war. Our test is to meet this challenge in times and terms of peace. It is 
the same challenge. It is the same test of steadfastness of will, of clarity 
of thought, of resolution of character, of fixity of purpose, of loyalty to 
ideals and of unshaken conviction that they will prevail. 

We are enduring sufferings and we are assailed by temptations. We, 
too, are writing a new chapter in American history. If we weaken, as 
Washington did not, we shall be writing the introduction to the decline 
of American character and the fall of American institutions. If we are 
firm and farsighted, as were Washington and his men, we shall be writing 
the introduction to a yet more glorious epoch in our nation’s progress. 

We have seen many precious fruits of the sturdy pioneering virtues that 
have made our country first free and then strong and now proudly in the 
forefront of the world. If, by the grace of God, we stand steadfast in our 
great traditions through this time of stress, we shall insure that we and 
our sons and daughters shall see these fruits increased many fold. 

Valley Forge Symbol in American Life. 

Valley Forge has come indeed to be a symbol in American life. It is 
more than the name for a place, more than the scene of a military episode, 
more than just a critical event in history. Freedom was won here by 
fortitude, not by the flash of the sword. 

Valley Forge is our American synonym for the trial of human character 
through privation and suffering, and it is the symbol of the triumph of the 
American soul. If those few thousand men endured that long Winter of 
privation and suffering, humiliated by the despair of their countrymen, and 
deprived of support save their own indomitable will, yet hold their country- 
men to the faith, and of that holding held fast the freedom of America, what 
right have we to be of little faith? 

God grant that we may prove worthy of George Washington and his 
men of Valley Forge. 








United States Supreme Court Denies Citizenship to 
D. C. MacIntosh, Yale Professor and Marie A. 
Bland War-Time Nurse—Action Based on Refusal 
to Take Oath of Allegiance and Bear Arms. 

Professor Douglas Clyde MacIntosh, member of the faculty 

of the Divinity School at Yale University, and Marie A. 

Bland, a war nurse, both of whom are Canadians, were 

denied American citizenship by the Supreme Court of the 

United States on May 25. The Washington account to the 

New York “Herald Tribune,” from which we quote, went 

on to say: 


Refusal to promise to bear arms for this country in event of war consti- 
tuted the reason for the court’s action. The decision, however, was by a 
divided court, five of the associate justices, led by Justice George Suther- 
land, taking the position the applicants for citizenship should not be per- 
mitted naturalization, and four, headed by Chief Justice Charles Evans 
Hughes, declaring for their admission as citizens. 

Both cases have attracted nation-wide attention and have been before 
the courts for many months. In both instances the Court of Appeals of the 
second circuit ruled the two Canadians should be naturalized. 

Sutherland Voices Majority Opinion. 

Justice Sutherland in the majority opinion, stressed the fact that no native 
citizen of the country is constitutionally free from the obligation to bear 
arms, though Congress has seen fit to relieve conscientious objectors. He 
based his opinion largely on the views of the court in the case of Rosika 
Schwimmer, Hungarian writer and linguist, who was refused citizenship 
because she would not take an oath to fight for this government. Justices 
James ©. McReynolds, Owen J. Roberts, Willis Van Devanter and Pierce 
Butler joined in the majority opinion. 

Chief Justice Hughes, who was joined by Justices Louis D. Brandeis, 
Oliver Wendell Holmes and Harlan F. Stone said Congress, in setting ferth 
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the requirements for naturalization, had not included a requirement that 
the applicant must promise to bear arms. He held that religious scruples 
against bearing arms should not bar persons from citizenship and pointed out 
there was a field of activity for those opposed to bearing arms. He said 
that the naturalization oath is similar to the oath for Federal officeholders 
and there has never been a suggestion that an officeholder must promise to 
bear arms when taking the oath. 

In delivering their opinions before a crowded courtroom, both Justice 
Sutherland and Chief Justice Hughes were more than ordinarily emphatic. 
Justice Sutherland especially stressed the duties of the citizen. 


Hughes Praises MacIntosh. 


In the course of his dissent Chief Justice Hughes dwelt on the career of 
Professor MacIntosh, his services at Yate and his services with the Cana- 
dian Army and otherwise at the time of the war and took the position he 
had shown himself highly desirable as a citizen. In the Bland case he 
dwelt on the applicant’s service as a nurse caring for American soldiers in 
war time. 

In the MacIntosh case the effect of the decision to-day was not only to 
reverse the decree of the Court of Appeals but to affirm the Federal Dis- 
trict Court for Connecticut, which denied naturalization to the Yale Pro- 
fessor on the ground that, since he “would not promise in advance to bear 
arms in defense of the United States unless he believed the war to be morally 
justified,’ he was “‘not attached to the principles of the Constitution.”’ 

After quoting from various statements made by Professor MacIntosh 
before the court Justice Sutherland said: 

“These statements of the applicant fairly disclosed that he is unwilling 
to take the oath of allegiance except with these important qualifications: 
That he will do what he judges to be in the best interests of the country 
only in so far as he believes it will be in the best interests of humanity 
in the long run; that he will not assist in the defense of the country by force 
of arms or give any war his moral support unless he believes it to be 
morally justified, however necessary the war might seem to the government 
of the day; that he will hold himself free to judge of the morality and 
necessity of the war, and, while he does not anticipate engaging in propa- 
ganda against the prosecution of war, declared and considered justified 
by the government, he prefers to make no promise even as to that, and that 
he is convinced that the individual citizen should have the right to with- 
hold his military services when his best moral judgment impels him to 
do so.”’ 


War Power Discussed. 


Justice Sutherland said that, thus stated, the case comes under the prin- 
ciple laid down in the Rosika Schwimmer case. He then discussed the 
breadth of the warpower. He said: 

“From its very nature the war power, when necessity calls for its 
exercise, tolerates no qualifications or limitations, unless found in the 
Constitution or in applicable principles of international law. In the words 
of John Quincy Adams, ‘this power is tremendous; it is strictly constitu- 
tional; but it breaks down every barrier so anxiously erected for the pro- 
tection of liberty, property and of life.’ 

“To the end war may not result in defeat, freedom of speech may, by 
an act of Congress, be curtailed or denied, so that the morale of the people 
and spirit of the Army may not be broken by seditious utterances ; freedom 
of the press may be curtailed to preserve our military plans and movements 
from the knowledge of the enemy; deserters and spies put to death without 
indictment or trial by jury; ships and supplies requisitioned; property of 
alien enemies theretofore under the protection of the Constitution seized 
without process and converted to the public use without compensation and 
without due process of law in the ordinary sense of that term; prices of 
food and other necessities of life fixed or regulated; railways taken over 
and operated by the Government, and other drastic powers wholly inad- 
missible in time of peace exercised to meet the emergencies of war. 

“These are but illustrations of the breadth of the power, and it neces- 
sarily results from their consideration that whether any citizen shall be 
exempt from serving in the armed forces of the nation in time of war is 
dependent upon the will of Congress and not upon the scruples of the 
individual. 

Bearing Arms Declared Duty. 


“The conscientious objector is relieved from the obligation to bear arms 
in obedience to no constitutional provision, express or implied; but be- 
cause, and only because, it has accorded with the policy of Congress thus 
to relieve him. The alien, when he becomes a naturalized citizen, acquires 
every right possessed under the Constitution by those citizens who are 
native born; but he acquires no more. The privilege of the native born 
conscientious objector to avoid bearing arms comes not from the Constitu- 
tion but from the Acts of Congress.” 

Justice Sutherland, after referring to a previous decision of the Court 
under which the individual would be required to defend his country, 
continued: 

“The applicant for naturalization is here unwilling to become a citizen 
with this understanding. He is unwilling to leave the. question of his 
future military service to the wisdom of Congress, where is belongs, and 
where every native born or admitted citizen is obliged to leave it. In 
effect, he offers to take the oath of allegiance only with the qualification 
that the question whether the war is necessary or morally justified must, 
so far as his support is concerned, be conclusively determined by reference 
to his opinion. 

“‘When he speaks of putting his allegiance to the will of God above his 
allegiance to the Government it is evident, in the light of his entire state- 
ment, that he means to make his own interpretation of the will of God the 
decisive test which shall conclude the Government and stay its hands. We 
are a Christian people, according to one another the equal right of religious 
freedom and acknowledging with reverence the duty of obendience to the 
will of God. But also we are a nation with the duty to survive, a nation 
whose constitution contemplates war as well as peace, whose Government 
must go forward upon the assumption, and safely can proceed upon no 
other, that unqualified allegiance to the nation and submission and obedience 
to the laws of the land, as well to those made for war as those made for 
peace, are not inconsistent with the will of God.” 

Justice Sutherland added: 


It is not within the province of the courts to make bargains with those who seek 
naturalization. They must accept the grant and take the oath in accordance with 
the terms fixed by law or forego the privilege of citizenship. There ts no middle 
choice. If one qualification of the oath be allowed the door is opened for others, 
with utter confusion as the probable final result.” 


Hughes Dissents on Opinion. 
Chief Justice Hughes pointed out what the requirements for naturaliza- 


“Among the specific requirements as 


beliefs,”” he said, “we find none to/the 
effect that one shall not be naturalized 


religious convictions he 
In view of the questions 
) in relation to 


armies, the omission of such an express 
requirement from the naturalization statute is highly significant.” 

Justice Hughes said that no applicant could appear to be more exemplary 
than Professor MacIntosh, and added: “A Canadian by birth, he first 
came to the United States as a graduate student at the University of Chicago, 
and in 1907 be was ordained as a Baptist minister. In 1909 he began to 
teach in Yale University, and is now a member of the faculty of the Divinity 
School, chaplain of the Yale Graduate School and Dwight professor of 
theology. After the outbreak of the great war he voluntarily sought appoint- 
ment as a chaplain with the Canadian army, and as such saw service at the 
front. Returning to this country, be made public addresses in 1917 in 
support of the Allies. In 1918 he went again to France, where he had 
charge of an American Y. M. C. A. hut at the front until the Armistice, 
when he resumed his duties at Yale University. 

“Tt seems to me that the applicant has shown himself in his behavior and 
character to be highly desirable as a citizen, and if such a man is to be 
excluded from naturalization I think the disqualification should be found 
in unambiguous terms and not in an implication which shuts him out and 
gives admission to a host far less worthy.” 

In effect, Chief Justice Hughes held that Professor MacIntosh was quali- 
fied to meet the terms of the naturalization oath as prescribed by Congress. 
He did not regard the decision in the Schwimmer case as requiring a reversal. 
Justice Hughes held that the question before the Court was not whether 
“Congress may in its discretion compel service in the army in time of war, 
or punish the refusal to serve.”” Nor was it, he said, one of “‘the authority 
of Congress to exact a promise to bear arms as a condition of its grant of 
naturalization.” 

He said this authority might be assumed and that the question is whether 
Congress has exacted such a promise. He added: 

“That the Congress has not made such an express requirement is appar- 
ent. The question is whether that exaction is to be implied from certain 
general words which do not, as it seems to me, either literally or historically 
demand the implication. I think that the requirement should not be 
implied, because such construction is directly opposed to the spirit of our 
institutions and to the historic practice of Congress.” 

The Court also refused naturalization in the case of the United States, 
petitioner, versus Marie Averil Bland. The case was brought before the 
Court on certiorari to the Court of Appeals for the Second Circuit. The 
decree of the Court of Appeals was reversed by the Supreme Court to-day 
and that of the District Court, which had denied naturalization, was 
affirmed. The opinion was also by Justice Sutherland. 

The respondent, an applicant for citizenship, was a native of Canada and 
came to the United States in 1914. She refused to take the oath of allegiance 
prescribed by the statute, to defend the Constitution and the law of the 
United States against all enemies, except with the written interpolation of 
the words ‘‘as far as my conscience as a Christian will allow.” The only 
difference between the position she took and that taken by Professor Mac- 
Intosh was that in addition to refusing to bear arms in defense of the 
United States, she required an actual amendment of the oath instead of 
reserving the point by parole. Following the ruling in the MacIntosh case, 
Justice Sutherland held that the application for citizenship should be 
denied. 

In this case, also, Chief Justice Hughes, with Justices Holmes, Brandeis 
and Stone, dissented. Chief Justice Hughes held that what he had said in 
the MacIntosh case applied also to this case. 

“The petitioner,” said the Chief Justice, “is a nurse who spent nine 
months in the service of our Government in France, nursing the United 
States soldiers and aiding in psychiatric work. She has religious scruples 
against bearing arms. I think that it sufficiently appears that he unwill- 
ingness to take the oath was merely because of the interpretation that had 
been placed upon it as amounting to a promise that she would bear arms 
despite her religious convictions.” 








Trend of Employment in United States During April— 
Per Capita Weekly Earnings. 


In addition to the item appearing in our issue of May 23, 
page 3791, showing the trend of employment in the United 
States during April, we give the following data supplied 
by the United States Department of Labor, covering employ- 
ment conditions by geographic divisions, per capita weekly 
earnings, &e.: 

Employment increased 0.2% in April 1931, as compared with March 
1931. and payroll totals decreased 1.5%. 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered, and the total payrolls 


for one week, for both March and April, together with the per cent of 
change in April, are shown in the following summary: 


SUMMARY OF EMPLOYMENT AND PAYROLL TOTALS, MARCH AND 
































tion are as laid down in the statutes. 


APRIL 1931. 
| | 
| Employment. } |Amt. of Pay Roll (1 Wk.) 
Estab- F.C. P.C. 
lish- | March | April of | March Apra of 
ments. 1931. | 1931. |Ch’ge.) 1931. 1931. |Ch'ge 
Indust. Group— | 
Manufacturing -- -~ _|14,633'2,967.762 2,966 ,475.a—0 .4'$72,286,472 $71,637 .447.a—1.6 
Coal mining_....- 1,534; 327,325 324,611; —0.8) 6,886,149) 6,630,461| —3.7 
Anthracite -.... 162, 112.281; 116,616, +3.9| 2,834,904) 2,988,394 +5.4 
Bituminous__..-.| 1,372) 215,044 207.995, —3.3) 4,051,24: 3,642 067\—10.1 
Met ferous mining ~ 324 41,827 42,121) +0.7| 1,055,916) 1,028,132) —2.6 
Quarrying & non- | 
metallic mining-| 765, 30,268, 32,897 +8.7/ 671,646 722,017] +7.5 
Crude petroleum | | 
producing ..... 570 28,503' 27,553) —3.3| 1,064,472) 964,464, —9.4 
Public utilities... .|12,297| 701.307, 700.982, —b| 22'083,075| 21,345,528) —3.3 
Telep. & teleg__- 8,061) 314,231; 312,244 —0.6) 9,386,610 9,103,687) —3.0 
Power, It. & wat.| 3,708) 241,307; 242,299) +0.4| 7,954,852) 7,583,183 7 
Elec. raiir’d oper. 
& maint., excl. } 
of car shops... 528, 145,769) 146,439, +0.5, 4,741,613) 4,658,6 —1.7 
TGs decane d 1,666 375,459) 383,504 +2.1; 9,581,847; 9,548,880) —0.3 
Wholesale. ...._ 2.315 69,330 69,353, +d 2,236,760) 2,138,723, —4.4 
oko winds 9.351) 306,129) 314.151) +2.6| 7,345,087) 7,410,157) +0.9 
pO aie 2,080 155,334) 153,051) —1.5| c2,584,059) c2,471,230| —4.4 
Canning & preser’ 826) 32,190) 36,216 + 12.5) 547,289) 620,930, + 13.5 
Laundries... _.__.. 374 32,075, 32,432, +1.1 606 ,603) 615,344, +1.4 
Dyeing & cleaning_ 156 5,172) 5,628 +8.8 114,773 131,1 16) + 14.2 
T T t T 
a: . aaa 145,225 4,697,222 4.705.470 +0.21117,482,301 115,715,549) —1.5 
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RECAPITULATION BY GEOGRAPHIC’DIVISIONS. 














| Employment. £ s Lams. of Pay Row(t Who) a 
list- | March | April | of March | April of 
ments, 1931. | 1931. |Ch’ge.| 1931. 1931. | Ch'ge. 

Geographic Div'n. | { | | | 
New England d_-__| 5,448 488,095 490,118 +0.4 11,745,070) 11,675,819 —0.6 
Middle Atlantic e_| 7,340 1,399,945 1,397,328 —0.2 36,787,949, 36,189,984 —1.6 
East. No. Central f, 9,985 1,302,996 1,307,967 +0.4 34,646,293 34,338,315 —0.9 
West No. Central g 4,865 297,764 298,146 +0.1! 7,358,267, 7,216,720 —1.9 
South Atlantic h. .| 4,644 478,795 477,648 —0.2, 9,447,389, 9,172,389, —2.9 
East So. Central 1_| 2,424 195,990 194,411 —0.8 3,494,370 3,401,279 —2.7 
West So. Central j.| 3,379 182,460, 181,976 —0.3) 4,421,390, 4,245,109 —4.0 
Mountain k__.__ - 1,663 86,854 86,622 —0.3) 2,308,711 2,311,985 +0.1 
Pacific 1.........- 5.477, 264,323 271,254 +2.6 7,272,862 7,163,949 —1.5 








All divisions . . ._ 45,225 4,697,2224,705,470 +0.2117,482,301 115,715,549 —1.5 


a Weighted per cent of change for the combined 54 manufacturing industries, 
repeated from Table 2, page 7, pamphlet report, the remaining per cent of change, 
including total, are unweighted. 5 Less than 1-10th of 1%. ¢ Cash payments only, 
see note3, page 27, pamphlet report. d Connecticut, Maine, Massachusetts, New 
Hampshire, Rhode Island, Vermont. e New Jersey, New York, Pennsylvania. 
J Ulinois, Indiana, Michigan, Ohio, Wisconsin. g Iowa, Kansas, Minnesota, Mis- 
souri, Nebraska, North Dakota, South Dakota. A Delaware, District of Columbia, 
Florida, Georgia, Maryland, North Carolina, South Carolina, Virginia, West 
Virginia. 1 Alabama, Kentucky, Mississippi, Tennessee. j/ Arkansas, Louisiana, 
Oklahoma, Texas. k Arizona, Colorado, Idaho, Montana, New Mexico, Nevada, 
Utah, Wyoming. / California, Oregon, Washington. 

The per cents of change shown for the total figures represent only the 
changes in the establishments reporting, as the figures for the several 
industrial groups are not weighted according to the relative importance 
of each group. 

Increased employment in April was shown in 10 of the 15 industria) 
groups: Anthracite mining, 3.9%; met lliferous mining, 0.7%: quarrying 
and non-metallic mining, 8.7%: power, light and water, 0.4%: electric 
railroads, 0.5%: wholesale trade, less than 1-10th of 1%; retail trade, 
2.6%: canning and preserving, 12.5%; laundries, 1.1%, and dyeing and 
cleaning, 8.8%. 

Decreased employment was shown in April in the remaining five groups: 
Manufacturing, 0.4%; bituminous coal mining, 3.3%; crude petroleum 
producing, 3.3%; telephone and telegraph, 0.6%, and hotels, 1.5%. 

Payroll totals were greater in April than in March in six of the 15 in- 
dustria] groups, namely, anthracite mining, quarrying, and non-metallic 
mining, retail trade, canning and preserving, laundries, and dyeing and 
cleaning. The remaining nine groups showed decreased earnings over the 
montk& interval]. 

The Pacific geographic division showed an increase in employment of 
2.6%, the New England and East North Central divisions reported in- 
creases of 0.4% each, and the West North Central division increased 0.1%. 
The remaining five divisions reported decreased employment, the East 
South Central showing the greatest loss in employment, 0.8%. Decreased 
payrol] totals were shown in each geographic division, with the exception 
of the Mountain division which reported a slight increase over the month 
interval. 

PER CAPITA WEEKLY EARNINGS IN APRIL 1931, AND COMPARISON 
WITH MARCH 1931 AND APRIL 1930. 




















Per Captta Per Cent of Change April 
Weekly 1931, Compared wtth 
Industrial Group. Earnings in 
April March April 
1931. 1931. 1930. 
[PO ee $24.12 —1.2 —10.2 
Coal mining: 
SE) ncdanniotondanmeennn 25.63 1.5 —1.0 
Dn cccnsodaghedatecen< 17.51 —7.1 —21 2 
Metalliferous mining. -.......-.-...-.- 24.40 —3.2 —18.7 
Quarrying and non-metallic mining ._ 21.95 —1.0 —15.8 
Crude petroleum producing........- 35.00 —6.3 —48 
Public utttities: 
Telephone and telegraph_.......-- 29.16 —2.4 3.1 
Power, light and water......-...- 31.30 —6.1 —14 
REE PEON ct onnnnensesone 31.81 —2.2 —2.2 
e 
i a niandisthndbbdimadninee 30 84 —43 —3.1 
DC ct Lanting cbbncianhads awh 23.59 —1.7 —2.2 
Hotels (cash payments only)a_.-.-_- 16.15 —2.9 —6.5 
Canning and preserving......-...-- 17.15 0.9 —1.3 
SR. 5c dvencrnenatinencosedbu 18.97 0.3 (b) 
Dyeing and cleaning..-......----.-- 23.30 5.0 (d) 
, -weeeSa 24.59 —1.7 (b) 











a The additional value of board, room, and tips can not be computed. 0 Data not 
available. 


Percapita earnings for April 1931, given in the preceding tabie must 
not be confused with full time weekly rates of wages; they are actua] per 
capita weekly earnings computed by dividing the tota] number of employees 
reported into the total amount of payroll in the week reported, and the 
“number of employees” includes all persons who worked any part of the 
period reported—that is, part-time workers as well as full-time workers. 

Comparisons are made with per capita earnings in March 1931, and with 
April 1930, where data are available. 

For convenient reference the latest data available relating to all em- 
ployees. excluding execfttives and officials, on class I railroads, drawn 
from Inter-State Commerce Commission reports, are shown in the following 
statement. These reports are for the months of January and February 
1931, instead of for March and April 1931, consequently the figures can 
not be combined with those presented in the foregoing table. 


EMPLOYMENT AND PAY-ROLL TOTALS, CLASS I RAILROADS. 











Employment. P. C.\Amt. of Pay Roll Entire Mo.\P. C. 
Industry. of 0, 
Jan. 15 | Feb. 15 |Ch’ge| January February |Ch'ge 
1931. | 1931. 1931. 1931. 














Class I railroads------ 1,317,817) 1,300,580\—1.3 $182,908 ,075| $168,126 ,650 —8.1 


The total number of employees included in this summary is about 6,000,- 
000 whose combined earnings in one week amounted to approximately 
$158,000,000. 











“My Position Unaltered,” Prof. MacIntosh Asserts. 

Associated Press advices, as follows, from New Haven, 
Conn., May 25, are taken as follows from the New York 
“Herald Tribune”: 


Dr. Douglas C. MacIntosh, Dwight professor of theology in the Yale 
Divinity School, to-day said “My position is unaltered,’’ when he received 
word that he had been denied American citizenship by a Supreme Court 
decision. He declined to comment further. 

Insisting in his citizenship application, and later in court hearings, that 
his first allegiance was to the will of God, Professor MacIntosh, who lost a 











fight of nearly two years by the Supreme Court decision, refused to make 
an unqualified promise to bear arms. He said he would bear arms only if 
he felt the cause was morally justified. 

Professor MacIntosh, a native of Scotland, served as chaplain with the 
honorary rank of captain with the Canadian forces during the World War. 

A decision denying him citizenship was handed down in the District 
Court in New Haven, Jan. 9 1980. With John W. Davis, Democratic 
nominee for President in 1924, as his counsel, he carried the case to the 
Circuit Court of Appeals, where the decision was reversed, and citizenship 


granted on June 29 1930. United States attorneys then carried the case 
to the Supreme Court. 








Presidents of Western Railroads Approve Report of 
Traffic Heads Calling for Increase in Freight Rates. 
Presidents of Western railroads meeting in Chicago on 

June 1 adopted a resolution approving a tentative report of 

Vice-Presidents in charge of traffic calling for a horizontal 

increase in rates in Western territory, so that after the neces- 

sary adjustments on certain classes of freight have been 
made, a yield of approximately 10% more revenue will 
accrue. In its advices in the matter the New York “Evening 

Post’’ reported the following from Chicago June 2: 

The presidents also voted to form a committee of seven to confer at a 


later date with a similar committee which the Eastern roads have appointed 
for study of the rate situation. The Southeastern roads also probably will 
be included in this conference. 

On the basis of 1930 freight revenue of about $1,600,000,000 in western 
territory, an increase of 10% would mean $160,000.000 additional revenue 
annually. Freight revenue in the West in the first quarter of this year, 
however, was off about 10% from a year ago, and barring any def.nite 
improvement in freight traffic and after allowing for goods milled or manu- 
factured in transit which could still move under the former rates. an in- 
crease in freight rates designed to yield 10% more revenue might well 
result in a figure not much above the $110,000,000 which statisticians 
estimate is required to return net railway operating income of western roads 
to the 1930 level. 


A previous item regarding the rail rate study of traffic Vice- 
Presidents of the Western roads appeared in our issue of 
May 30, page 3992. 








Brotherhood of Railroad Trainmen Vote to Limit Hours 
to Aid Unemployed. 


The Brotherhood of Railroad Trainmen voted on May 29 
at their convention at Houston, Tex., to limit members’ 
working hours so that 10,850 men now out of work may re- 
ceive employment. The Associated Press dispatches said: 

The resolution, which is tantamount to an order to all 
members, limits working hours in yard service to 26 days, 
or 200 hours, a month; in freight service to 3,500 miles, or 
its equivalent, and in passenger service to 5,500 miles, or its 
equivalent. 

According to A. F. Whitney, President of the Brotherhood 
it is expected that the resolution will be in full effect on every 
railroad system in the United States and Canada within the 
next 30 days and on some roads within the next 10 days. 
He is quoted as saying: 


“This resolution is a human action on the part of the brotherhood to aid 
in alleviating the present unemployment situation among its members and 
a step toward ending the economic depression. The brotherhood now has 
about 41,000 idle members and action toward relieving the situation was ‘ 
imperative. 





Brotherhood of Railroad Trainmen Proposes Con- 
ference of Officers with Federal Officials to Discuss 
Economic Situation. 


Associated Press accounts from Houston, Tex., May 30 
said: 

The Brotherhood of Railroad Trainmen, in national convention here, to- 
day adopted a resolution calling on its officers to seek a conference with 
Federal officials, business leaders and the public in an effort to bring about 
an improvement in the economic situation. 

The convention also voted to observe the fiftieth anniversary of the 
founding of the brotherhood in September, 1933, at Oneonta, N. Y., the 
organization's birthplace. 

President A. F. Whitney said two of the original members were alive. 








New York Court of Appeals Ruling on Dunmore Labor 
Law—Railroads Lose in Attack on “Prevailing 
Wage” for Grade Crossing Work—Own Employes 
Excepted—But Roads Must Accept Supervision 
With State Aid, Says Ruling. 


Where the Dunmore labor law of New York State does not 
conflict with Federal regulation of railroads it is constitutional 
and enforceable, the Court of Appeals ruled at Albany on 
June 3, according to a dispatch on that date to the New 
York ‘Times’? which further indicated the Court’s conclu- 
sions as follows: 


The Act requires raflroads engaged in the elimination of grade crossings 
to pay laborers the prevailing local scale. An eight-hour day is demanded. 

The bill was enacted in 1930. Railroads immediately attacked it in the 
courts. Application for an injunction against the State Department of 
Labor was made to Supreme Court Justice Ellis J. Staley of Albany on 
stipulated facts. Direct employes of the railroad. Justice Staley ruled, are 
not within the jurisdiction of the Legislature because control of interstate 
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commerce is vested by the{Federal Constitution in the Federal Government. 
Employes of contractors,{who are not regulated by Congressional statutes, 
Justice Staley decided, may be regulated by the State authorities. 

The Long Island Railroad and the Delaware, Lackawanna & Western 
Railroad appealed in behalf of other lines as well. The principal contention 
of the roads was that interstate commerce was paramount, and that the 
Dunmore Act constituted a restriction. The statute, they contended, 
was vague in its phrase “prevailing scale of wages."” Encroachment on 
“freedom of contract’ also was alleged. 

The sustaining decision of the Court of Appeals was unanimous. Judge 
Irving Lehman wrote the opinion. Judge Crane wrote a concurring mem- 
orandum, in which Judge Hubbs concurred. 

Judge Lehman said that the State, through its highway and police pow- 
ers, may order the elimination of grade crossings and turned to the reason- 
ableness of regulating hours and wages of labor so engaged. 

The Dunmore law, Judge Lehman held, would attract a higher class of 
workers and result in more efficient performance, and the importation of 
workers from other localities with consequent unrest would be avoided. 

Since the railroads, he added, “‘have elected to accept the benefits’ 
of the constitutional amendment which authorizes the State to assume 
half the cost of elimination, they must subject themselves to the State 
supervision, in which hours and wages play parts. 

The railroads’ contention that the statute is vague was dismissed by 
Judge Lehman with the statement that ‘“‘when reliable data has been ob- 
tained, the prevailing rate can be calculated with exactness.’’ 

Grade separation, Judge Lehman ruled, is “‘not in itself interstate com- 
merce,’’ but the Dunmore Act may not be applied ‘“‘where the carrier is 
directed to perform work by its own employes.” 








May Head Louisville Trust. 

W. J. Rahill, Assistant Secretary of the Chemical Bank 
& Trust Co., who was offered the Presidency of the Louis- 
ville Trust Co., may accept the post if certain conditions 
are met, it was learned this week. The offer was entirely 
independent of his connection with the Chemical. It had 
previously been reported that the proposal had been made 
to him as head of a commission formed by the Chemical 
Bank. According to reports in informed quarters, no such 
commission has been formed. 








Opening of Fiduciary Trust Company of New York— 
Pierre Jay, Chairman of Board. 


The new Fiduciary Trust Company of New York had its 
initial opening on June 3. It is located on the thirtieth 
floor of No. 1 Wall Street. The office of the company has 
few of the physical characteristics of a bank. There are no 
grille cages out in the open, no counters, no check desks, 
no marble columns. Instead, the atmosphere is that of a 
professional man’s office. This difference in arrangement 
reflects the trust company’s difference in operation. Its 
purpose, according to Pierre Jay, Chairman of the Board, is 
“to meet present day personal trust and investment needs 
of men and women of means.” In order that it may con- 
centrate on this work, the company does no corporate trust 
work, no commercial banking, no security business. Its 
attention is devoted to the management of estates, trusts 
and investment funds. Checking accounts and time de- 
posits are accepted from individuals, firms and corporations, 
but only when they do not involve commercial lines of 
credit. The announcement regarding the company also says: 

In order to preserve continuity of this policy, special arrangements have 
been made to prevent control of the company from being purchased either 


by interests not in sympathy with its present independence—or for pur- 
poses of merger. 

The third distinguishing characteristic of the Fiduciary Trust Co. is 
that it reaches its investment decisions only after considering the judgment 
of outside independent investment counsel, based upon extensive research. 
As investment counsel, it has retained Scudder, Stevens & Clark, the first 
firm of investment counsel to advise investors upon a purely professional 
basis. 

Neither the company, nor its officers, directors or its investment counsel, 
engage in the merchandising of securities. 


The capital of the Fiduciary Trust Company is $1,000,000 
and it has a surplus of $1,000,000. 

The Chairman of the Board, Mr. Jay, for 12 years served 
as Chairman of the Federal Reserve Bank of New York, 
and later, for three years, as Deputy Agent General for 


Reparation Payments, in Berlin. Other directors are: 

Thomas H. Blodgett, President, American Chicle Co.; 

F¥. Haven Clark, Scudder, Stevens & Clark; 

Grenville Clark, Root, Clark & Buckner, Attorneys; 

Robert Hallowell Gardiner, Trustee; 

David F. Houston, President, The Mutual Life Insurance Co. of New 
York; 

DeLancey K. Jay, Attorney; 

Daniel W. MacCormack, President; 

Charles N. Mason, President, Electrical Securities Corporation; 

Frederick Pope, President, Nitrogen Engineering Corporation; 

David H. McAlpin Pyle, the Pyle Estates; 

Elihu Root, Jr., Root, Clark & Buckner; 

Theodore T. Scudder, Scudder, Stevens & Clark; 

Henry L. Shattuck, Treasurer, Harvard College; 

Carll Tucker; 

William B. Warner, President, McCall Corporation; 

William H. Wheelock, President, Brown, Wheelock, Harris, Vought & 
Co., Inc. 

Harold ©. Whitman, Vice-President, Clarence Whitman & Sons, Inc.; 

Bronson Winthrop, Wizthrop, Stimson, Putnam & Roberts, Attorneys. 


Colonel MacCormack, President of the Fiduciary Trust 
Company, recently organized and directed the reeeivership 





Department of the Irving Trust Company, which is_the 
standing receiver of the Federal Court in the Southern 
District of New York. For five years he’was a member of 
the American financial mission charged with the reorganiza- 
tion of Persian finances. Other principal officers are: 
David H. MeAlpin Pyle, of the Pyle Estates, Secretary; 
Duncan M. Spencer, Vice-President. 

Items regarding the Fiduciary Trust Company appeared 
in our issues of Aug. 9 1930, page 866; Sept. 6, page 1513; 
April 4 1931, page 2517, and May 23, page 3825. 








Mercantile Bank & Trust Co. of New York Opens for 
Business—New Institution Takes Over Assets of 
Chelsea Bank & Trust Co.—Howell M. Stillman, 
President. 


Formal opening of the Mercantile Bank & Trust Co., 
of this city, at Eighth Ave. at 36th St., and its four branch 
offices took place on June 4. Howell M. Stillman is Presi- 
dent. Organized to succeed the Chelsea Bank & Trust Co., 
the new institution begins business with a paid-in capital of 
$900,000 and surplus of $600,000; its directorate includes 
some outstanding leaders in their respective fields. The 
new Mercantile Bank has been designated as a member of 
the Federal Reserve System. 

The announcement of the opening of the bank by Mr. 
Stillman reveals that the Brooklyn branch and the 45th St. 
branch at Madison Ave. have been discontinued. The four 
branches which opened simultaneously with the main office 
and the officers in charge are: Seventh Ave. & 48th St., 
Joseph R. Wilson, Jr., formerly Assistant Cashier, National 
City Bank of New York; Seventh Ave. at 135th St., Charles 
G. Rapp, who has been in charge of the Harlem office since 
its establishment in 1912; Madison Ave. & 109th St., Edwin 
D. Fraser; Third Ave. at 171st St., Harry Weiss. 

The Mercantile Bank inaugurates operations, Mr. Stillman 
states, with entirely new capital in the amount of $1,000,000, 
a strong board of directors and a complete banking service 
designed to meet the ‘‘needs of the medium size businesses 
in the areas served by the main offices and its branches.” 

Mr. Stillman, who recently resigned as Vice-President 
of the Chase National Bank of New York City to assume 
the Presidency of the new institution, has been actively 
engaged in banking in this city since 1905, when he beame 
associated with the Hanover National Bank. A former chief 
examiner of the Federal Reserve Bank of New York, Mr. 
Stillman was named Executive Vice-President of the Inter- 
state Trust Company upon its organization. He became an 
executive of the Chase Bank through merger of these two 
institutions. Mr. Stillman is also a director and a member 
of the finance committee of Public Fire Insurance Co. and 
Public Indemnity Co. of Newark, N. J. William A. Lobb, 
Vice-President, has been connected with the Mercantile 
Bank and its predecessor since its organization in 1903. 
Starting as a junior clerk, he was successively promoted 
until he was named Vice-President in 1912. Harry S. Groh 
is Secretary-Treasurer. The complete list of directors, as 
announced this week, follows: 


J. E. Brulatour of Eastman Films, Chairman of the Board of directors 
of Paramount Publix Corp. 

Benjamin Goetz, Vice-President and director of Consolidated Film 
Industries. 

T. A. Hardy, attorney, Hardy & Hardy. 

William A. Lobb, Vice-President. 

Ernest L. Nye, banker, a senior partner of Freeman & Co. 

Robert E. Connolly, Treasurer of Illinois Central System and Secretary- 
Treasurer and director of Concord Casualty & Surety Co. 

Louis Golde, merchant, 8. Golde & Sons. 

George Kern, retired, real estate. 

John T. Madden, President of Alexander Hamilton Institute, dean of 
School of Commerce, Accounts & Finance, New York University and 
Director of Institute of International Finance. 

Ernest K. Satterlee, banker, former President Franklin Savings Bank 
and director of Morris Plan Co. of New York. 

Howell M. Stillman, President. 


The closing of the Chelsea Bank & Trust Co. occurred on 
Dec. 23 1930 as was noted in our issue of Dec. 27 1930, page 
4156. From the “Times” of June 4 we take the following: 


The Chelsea Bank was closed to conserve assets after runs on its various 
branches, inspired, it was said at the time, by Communist propaganda. 
The night before the bank was closed two men were arrested as rumor- 
mongers outside the branch at 7th Ave. and 48th St. Watson Washburn, 
then Deputy Attorney-General in charge of the Bureau of Securities, con- 
ducted an investigation into the spread of malicious rumors detrimental 
to banks. However, no definite evidence was adduced and eventually 
the charges against the two men arrested were dismissed. 


Opposition to Reopening Failed. 

Immediately after the closing of the Chelsea Bank a movement for 
its reorganization and reopening as a new institution was begun, Mr. 
Hardy taking a prominent part. Due to various delays, however, the con- 
tract between the reorganizers and Mr. Broderick, whereby the new 
organization was to purchase the assets and to assume all liabilities of 
the closed bank, was held up temporarily. 
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Approval of the contract was fought by attorneys representing a small 
group of stockholders of the cltsed institution, but Justice Gavegan, on 
May 19, handed down a decision approving the sale. The minority stock- 
holders at that time announced their intention of appealing the decision, 
but failed to do so. 

The Chelsea Bank was incorporated in 1903 as the Chelsea Exchange 
Bank with a capital of $100,000. It changed its name to the Chelsea Bank 
& Trust Co. on Nov. 18 1929. Edward 8. Rothchild was President of the 
institution when it closed. The last quarterly statement, issued Sept. 24 
1930, showed a capital of $2,500,000 and surplus and undivided profits of 
$2,306,000. Gross deposits were given as $18,801,000... . 

All depositors of the old bank have been notified by letter of the opening 
of the Mercantile Bank, Mr. Stillman said, and the vast majority of them, 
including all the large depositors, have pledged themselves to continue 
to do business with the institution. ? i 

Items regarding the new institution appeared in our issues 
of Feb. 21, page 1348; March 7, page 1736; March 14, page 
1926; March 28, page 2320 and May 30, page 3992. 








i {Banking Situation!in{South and Middle West. 

In the State of Mississippi, Associated Press advices on 
June 2 from Hattiesburg, Miss., reported that a notice 
posted at the Commercial National Bank of Hattiesburg 
on that day stated that its affairs had been placed in the 
hands of J. S. McClaine, a National bank examiner. The 
directors were quoted as saying that the suspension was 
ordered because of insufficient business and recent heavy 
withdrawals. Deposits were announced as $752,096, the 
dispatch said. 

In North Carolina, a dispatch by the Associated Press 
from Asheville on June 1 stated that a verdict of “not guilty” 
was returned in the Buncombe Superior Court on that day 
in the trial of Wallace B. Davis, former President of the 
defunct Central Bank & Trust Co. of Asheville (which 
closed its doors in November 1930) ; Newton M. Anderson, 
former Chairman of the Buncombe County Board of Com- 
missioners, and L. L. Jenkins, former Treasurer of Buncombe 
County, and former President of the American National 
Bank of Asheville, a subsidiary of the Central Bank & 
Trust Co., which also closed its doors in November. The 
three men were charged with conspiracy to pervert the 
county’s credit to aid the defunct Central Bank & Trust 
Co. The verdict, closing a trial which had lasted more than 
two weeks, came slightly more than four hours after Judge 
M. V. Barnhill completed his charge to the jury at noon. 
The dispatch furthermore said in part: 


To-day’s verdict marked the close of the first special term of Court 
to try more than a score of criminal cases growing out of bank failures 
here last fall. 

One other case was tried during the term, which opened April 27. In 
it Davis was convicted of making and publishing a false report. Sentence 
on him is to be passed to-morrow morning (June 2). The maximum 
penalty would be ten years imprisonment and a $10,000 fine. 

Another term is expected to be called in July to clear away other cases. 
Luke Lea, Tennessee publisher, financier and politician, is expected to go 
to trial then, charged with conspiring to defraud the Central Bank of 
approximately $1,300,000. 

Indicted with him are Wallace Davis, Luke Lea, Jr., and E. P. Char- 
let, officials of his publishing concern. J. Oharles Bradford, former 
Cashier of the bank, 1s also under indictment in this case, but he sought 
to commit suicide. is confined to a Philadelphia hospital for mental dis- 
orders, and Solicitor Zeb V. Nettles has indicated he does not plan to 
attempt to try him. 

Officials of the Biltmore-Oteen Bank and the Commercial Bank of 
Black Mountain are also indicted for State banking law violations. 

Former city commissioners were also indicted in a similar case to that 
closed to-day (June 1), but Solicitor Nettles indicated to-night he would 
ask the Court to nol-pros it to-morrow morning. This case has been ma- 
terially weakened, the Solicitor indicated, by the suicide of former Mayor 
Gallatin Roberts and to-day’s verdict. 

Whereas in the first case tried the audience clearly indicated its bit- 
terness against Davis, to-day’s court room scene was entirely different. 
Congratulations spread so quickly and so loudly that Judge M. V. Barn- 
hill held up final announcements for several minutes. 


Associated Press advices from Asheville on June 3 
Asheville on May 28 non-suits were ordered in the case of 
four of the seven original defendants in the trial which 
closed June 1. These defendants were: C. N. Malone, 
formerly County Bond Attorney; Russell C. Davis, formerly 
a Vice-President of the Central Bank & Trust Co. of Ashe- 
ville, and J. O. McElroy and James Grimes, former County 
Commissioners. 

Associated Press advices from Asheville on June 3 
stated that on that day Wallace B. Davis, former President 
of the Central Bank & Trust Co. of Asheville, had been sen- 
tenced to serve from five to seven years in the State prison 
for making and publishing a false report of the condition 
of the Central Bank & Trust Co. while he was its President. 
Later the defense served notice of an appeal, and Mr. Davis 
was released under a $10,000 bond, the dispatch said. 

On June 1 announcement was made by Gurney P. Hood, 
Commissioner of Banks for North Carolina, of the charter- 
ing of a new bank at Greenville under the title of the State 





Bank & Trust Co., according to the Raleigh “News & Ob- 
server” of June 2. The new institution has a paid-in capital 
of $100,000 and a paid-in surplus of $25,000. It will take 
over the building, the assets, and part of the liabilities of the 
defunct National Bank of Greenville (which closed Dec. 10 
1930), it was announced. The paper mentioned furthermore 
stated that directors and officers of the new bank would 
be chosen in the near future. 

In the State of Kentucky, Federal Judge Charles I. Daw- 
son on May 29 set June 22 as the date for assembling a 


special grand jury to hear further evidence in regard to the 


closing of the National Bank of Kentucky of Louisville, 
according to the Louisville “Courier Journal’ of May 30. 
Impaneling of the special grand jury for that date, it was 
said, was suggested by United States District Attorney 
Thomas J. Sparks and James E. Wharton, special prosecu- 
tor from the Attorney General's office at Washington. The 
Louisville paper continued, as follows: 

When Judge Dawson asked Mr. Sparks when he wanted to try the indict- 
ments already returned against James B. Brown, President, and Charles 
F. Jones, Vice-President of the bank, he replied that he desired to wait 
on the action of the grand jury. Before Court, however, Mr. Sparks indi- 
cated the trial probably would be held in September. 

Mr. Wharton, in reply to a question by Judge Dawson, said that the 
special grand jury should be able to complete its work in three days, un- 
less one contingency arose in which event it would require five days. He 
did not elaborate on the statement. 

Judge Dawson further indicated that petit jerors to try Mr. Brown and 
Mr. Jones would be selected from counties in the jurisdiction of the 
Court’s district, outside of Jefferson County, because of the strong feeling 
for and against the defendants here. 

“From what part of the district do you think the jury should come?” 
Judge Dawson asked. Mr. Wharton said that he didn’t think it made any 
difference, but Judge Dawson commented that the case had been “so 
generally discussed that I was wondering if we can get a jury here free 
from such influences. I am satisfied in my own mind that the jury ought 
not to come out of Louisville,” Judge Dawson said. 

Mr. Sparks gave the opinion that he was inclined to think that it would 
be all right to impanel the grand jury here, but he was not so certain 
about selection of the petit jury. 

When the Court convened, Mr. Sparks referred to the investigation” Ly 
Department of Justice agents and added, “We think the matter is of such 
grave importance that a special grand jury should be called. If we sub- 
mit the evidence to the regular grand jury in October, the defendant wil!l 
not have time to get ready to have the case tried at the regular term cf 
Court.”’ 

He then suggested June 22 as the date for the grand jury to convene 
and Mr. Wharton added that he would be ready on that date. 

Mr. Brown and Mr. Jones were indicted in February by the Federal 
grand jury on charges of willful misapplication of bank funds. ‘The 
charges resulted, according to the indictment, from a transaction Oct. 3 
1929, involving $46,777.50 through the purchase of Van Camp Packing Co. 
stock through Wakefield & Co., brokers. 


In the State of Virginia, a dispatch from Lynchburg on 
June 1 to the Baltimore “Sun” reported that Arnold P. 
Talley, former President of the People’s National Bank of 
Brookneal, Va., which closed last September, had been in- 
dicted by the Grand Jury in the Federal District Court on 
that day in three counts, two of which charge misapplication 
of the bank’s funds. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Central Hanover Bank and Trust Co. of New York 
announces the appointment of Anton H. Schefer as Assistant 
Vice-President. 

evel 

John F. Schmid, until recently Vice-President of the 
Bankers Trust Co., of New York in charge of its foreign 
department, has been elected Vice-President of the American 
Express Bank & Trust Co., according to an announcement 
made June 1 by Medley G. B. Whelpley, President. Mr. 
Schmid joined the Bankers Trust Co. in 1909, at which time, 
with Fred I. Kent, he organized and since then has partici- 
pated actively in the development of its foreign banking 
and commercial departments. In 1916 he was promoted to 
the office of Assistant Treasurer, and four years later, at 
the age of thirty-four, he became Vice-President. Mr. Schmid 
is a native New Yorker. In his new post Mr. Schmid will 
devote his time both to commercial banking and to the ex- 
panding operations of the American Express Bank in the 
acceptance field. Although the bank began operations only 
a little over a year ago with a paid-in capital and surplus 
of $15,000,000, in the last report of the American Acceptance 
Council, it was numbered among the first forty banks in 
the United tates in the volume of its acceptance business. 
The last published statement of conditions on March 25 
1931 showed total resources of $54,520,000. 


——_a—__-—_ 


Robert E. Dowling, President of the City Investing Co. 
was elected a director of the City Bank Farmers Trust Co. 
of New York at the regular meeting of the board on June 2. 
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During Governor Glynn’s administration, Mr. Dowling was 
appointed director of the Compensation Commission and 
organized that body and served as its Chairman during the 
workingman’s compensation agitation several years ago. 
At the present time he is Chairman of the Mayor’s Taxation 
Commission, Mr. Dowling, who is 65 years old, has always 
played a prominent part in real estate legislation, often 
appearing at Albany to participate in discussions of various 
measures when they came up for consideration. Mr. Dowl- 
ing was born in California, but came to New York at an 
early age, receiving his education in the New York schools. 
He is a trustee of the East River Savings Bank and a member 
of the Board of Governors of the New York Real Estate 
Securities Exchange. 
—_@——_ 

Perey H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, gave a luncheon on June 3 at The 
Rocess in honor of his friend, Frederic M. Sackett, Am- 
bassador to Germany, to meet the following prominent New 
York bankers: 

Thomas W. Lamont of J. P. Morgan & Co. 

Mortimer L. Schiff of Kuhn, Loeb & Co. 

Charles E. Mitchell, Chairman of the Board, National City Bank. 

Henry J. Cochran, President, Bankers Trust Co. 

Edwin G. Merrill, President, Bank of New York & Trust Co. 

Paul M. Warburg.Chairman of the Board, International Acceptance Bank. 

Jackson E. Reynolds, President, First National Bank. 

Charles 8. McCain, CMirman of the Board, Chase Nationa] Bank. 

George W. Davison, President, Central Hanover Bank & Trust Co. 

Harry E. Ward, President, Irving Trust Co. 

Edward ©. Delafield, President, Bank of America National Association. 

General Samuel McRoberts, Chairman of the Board, Chatham Phenix 
National Bank & Trust Co. 

James G. Blaine, President, Marine Midland Trust Co. 

Walter &. Frew, Chairman of the Board, Corn Exchange Bank & Trust Co. 

Herbert P. Howell, President, Commercia) National Bank & Trust Co. 

Joseph W. Harriman, President, Harriman National Bank & Trust Co. 

Charies Hayden of Hayden, Stone & Co. 

William C. Potter, President, Guaranty Trust Co. 


Frank K. Houston, First Vice-President, Chemical Bank & Trust Co. 
—_e——_ 


Arthur J. Morris has become Senior Vice-President and 
Trust Officer of the Fulton Trust Co. of New York, and 
John Brooks has been appointed Assistant Trust Officer. 
Charles M. van Kleeck has retired as Vice-President, effec- 
tive June 1 1931, after 38 years’ service with the company. 

—— @-—— 

The executive committee of the National City Bank of New 
York at its regular meeting appointed Charles C. Hilliard 
an Assistant Vice-President. 

_- oor 

Henry A. Koelsch Jr., Assistant Vice-President of the 
National City Bank of New York, sailed last night (June 5) 
on the Olympic to take charge of the institution’s two London 
branches. Mr. Koelsch has been affiliated with the bank 
since i909 and for six years was manager of the West End 
Branch in London. He is a graduate of Dartmouth College 
and bas served the National City Bank of New York as 
mauager at Petrograd, Moscow and Vladivostock. Since 
1928, when he was transferred to Head Office from London, 
he had been associated with the activities of the Kuropean 
Division in the Head Office. 


—__@-——_ 

The merger of the Brownsville Savings Bank with the 
East New York Savings Bank of Brooklyn, N. Y. was 
announced on May 20. The Brooklyn “Daily Eagle” of 
that date said: 


The merger, approved by the boards of trustees of both banks and by 
the State Banking Department, will become effective early next month. 
Edward A. Richards, President of the East New York Savings Bank, will 
head the merged institutions. 

The Brownsville bank will be continued as a branch of the East New 
York institution. ‘This merger,’”’ said the announcement, “‘means more, 
better and greater savings bank service to Brownsville and its vicinity. 
It brings to them a strong, virile, progressive institution with combined 
resources of more than $66,000,000.” 


—_@——- 
The following is from the Brooklyn “Daily Eagle” of 
May 15: 


Agreements have been executed by the boards of trustees and approved 
by the State Banking Department for the merger of the Home Savings 
Bank into the Green Point Savings Bank, it was announced to-day in a 
joint statement issued by Marshall W. Gleason, President of the former, 
and George W. Felter, President of the latter bank. 

“Owing to their proximity and to the fact that the lease held by the 
Home Savings Bank of its banking premises is about to expire, such merger 
will conserve the best interests of both banks,’? the joint statement said. 
“It is the intention of the Green Point Savings Bank to continue to use 
the present site of the Home Savings Bank as one of its branches.” 

Mr. Felter, President of the Green Point Savings Bank since 1918, will 
continue as president of the merged institution. Three of the trustees of 
the Home Savings Bank will be invited to become trustees of the Green 


Point. 
—_@e——_ 
Harry R. Dobler, President of the Merchants’ Trust Co. 


of Paterson, N. J.. on May 28 was appointed President of 
the newly organized Security Trust Co. of that city, which 





has taken over the Lincoln Trust Co. of Paterson. Control 
of the Lincoln Trust Co. was obtained from a group of 
Paterson men. The transfer was sanctioned by Frank H. 
Smith, State Commissioner of Banking and Insurance for 
New Jersey. Paterson advices on May 28, appearing in the 
Newark “News” from which the above information is ob- 
tained, furthermore said: 

Mr. Dobler, who lives in Ridgewood, will be associated in the new company 
with John Grimshaw Jr., Assistant United States District Attorney; John 
P. Hudson, former head of the Wagaraw Silk Dyeing Co. ; Charles F. 
Lynch, City Counsel of Paterson; James Madden, insurance broker ; Charles 
G. Neil, hardware merchant and active in the American Legion; Dr. Emil 
Roetheli, chief chemist of the United Piece Dye Works and Henry C. Speer, 
head of the Spear Press, Inc. 

Under reorganization, $120,000 has been added to the original capital 
of $100,000 and surplus of $50,000. 

Mr. Dobler organized the Merchants’ Trust Oo. of this City and the 
People’s Bank of Hawthorne, N. J. 

——_@—— 

On June 1 stockholders of the Broadway-Merchants Trust 
Co. of Camden, N. J., approved the transfer of its business 
to the Camden Safe Deposit & Trust Co., as recommended 
by the directors of the company on April 29, according to 
the Philadelphia “Ledger” of June 2. It is expected that 
the transfer will become effective on or about June 15. 
Former United States Senator David Baird, Jr., President 
of the Broadway-Merchants Trust Co., made announcement 
of this action through the following statement: 

“The stockholders of Broadway-Merchants Trust Co. to-day (June 2) 
approved the transfer of its business to the Camden Safe Deposit and 
Trust Co., as recommended by the Board of Directors some weeks ago, and 
Camden is to be congratulated on this constructive move, though retirement 
of Broadway-Merchants as an independent organization is to be regretted. 

“The plan provides that the assets of Broadway-Merchants are to be 
administered by Camden Safe, the checking and savings accounts being 
assumed by and becoming Camden Safe acccunts, with any surplus from 
the administration going to present stockholders of Broadway-Merchants.” 

The paper mentioned continuing said: 

Camden Safe Deposit & Trust Co. will make no changes in or additions 
to its officers or directors, but most of the officers and employees now 
connected with Broadway-Merchants will find places with the Camden 
Safe organization. Camden Safe expects to maintain as branches the 


present offices of Broadway-Merchants Trust at Broadway and Walnut 
Street and 2614 Federal Street, Camden. 


itiaattlianiiin 

The Citizens National Bank of Jenkintown, Pa., which 
reported total resources of $871,000 in its statement on 
March 25 last, failed to open its doors on June 2, according 
to advices from that city on the day named to the New York 
“Times”, which went on to say: 


Continued withdrawal of deposits, difficulties in collections and frozen 
assets were given as the cause. 


William B. Baker, a national bank examiner, took charge after the 
directors had held a meeting which lasted until midnight. An officer said 


there would be no loss to depositors. The bank was established about 
seven years ago. 


—_@——_- 

Harry E. Ford, a Vice-President of the First National 
Bank of Baltimore, Md., died in that city on May 28 of 
sleeping sickness. Mr. Ford, who was forty-six years of 
age, entered the employ of the Citizens’ National Bank of 
Baltimore twenty years ago and was its Vice-President 
three years ago when the institution was merged with the 


_ First National Bank. The deceased banker was born in 


Baltimore, but went to Maine with his parents as a boy. 
After a short career in Wisconsin he returned to Baltimore. 
——@——_ 

From the Washington “Post” of May 27, it is learned 
that the following changes were made in the personnel of 
the Park Savings Bank of that city, at a meeting of its 
directors held May 26: William 8. Strauss, heretofore First 
Assistant Cashier, promoted to the Cashiership; Russell A. 
Houser, formerly an Assistant Cashier, advanced to First 
Assistant Cashier, and H. M. Herndon, heretofore note teller, 
promoted to an Assistant Cashier. Mr. Strauss, as Cashier, 
succeeds in that capacity Robert S. Stunz, formerly Execu- 
tive Vice-President and Cashier of the bank, who continues 
as Executive Vice-President. ‘The “Post” went on to say: 
; Mr. Strauss, a former accountant, came to the bank 15 years ago as 
Junior clerk. Mr. Houser, formerly head teller, has been in the employ 
of the bank 12 years and was promoted to Assistant Cashier approximately 


three years ago. Mr. Herndon has also been in the service of the bank 
i2 years, coming to it from the Franklin National Bank. 


—_—_@—_—- 

On May 28 Lawrence H. Whiting announced his retire- 
ment as President of the Boulevard Bridge Bank of Chicago, 
according to the Chicago “Journal of Commerce” of that 
date. Mr. Whiting will devote all of his time in the future 
to the Indiana Limestone Co. of which he is Chairman of 
the Board. He will be succeeded in the Presidency of the 
bank By J. DeForest Richards, Senior Vice-President. The 
Chicago paper went on to say: 
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Mr. Whiting explained his action by saying that his duties with the 
Indiana Limestone Co. required more of his time than he was able to give 
while serving as President of the bank. 

It was reported that Mr. Whiting has disposed of his stock in the bank 
to interests headed by William Wrigley, Jr. Mr. Wrigley is a director of 
the Boulevard Bridge Bank. 


—_¢e——_ 

R. R. Reeder, Jr., Vice-President of the Central Trust Co. 
of Illinois, Chicago, has resigned to become a partner of 
James O. McKinsey & Co., accountants, engineers and busi- 
ness consultants, according to the Chicago “Journal of 
Commerce” of June 2. 


—e——_ 

The River Rouge Savings Bank, River Rouge, Mich., was 
recently taken over by the Peoples Wayne County Bank of 
Detroit. The acquired bank was capitalized at $200,000 
with surplus, undivided profits and reserves of $52,520, and 
had total assets of more than $3,000,000. 


—oe—— 

It is learned from the Michigan “Investor” of May 30 that 
the Iron National Bank of Ironwood, Mich., failed to open its 
doors for business on May 25 after heavy withdrawals which 
followed the death of Fred H. Burrell, Cashier of the institu- 
tion, who was found fatally injured in the wreckage of his 
automobile near Kimball, Wis., May 21. A notice posted on 
the bank’s doors stated that the institution was closed by 
order of the Board of Directors. The “Investor” continuing 
said in part: 


An inquest into Burrell’s death was ordered when surgeons reported 
discovery of a bullet in the cashier’s head. It was previously reported he 
was injured when his automobile crashed into a bridge. 

No statement regarding the financial condition of the bank was forth- 
coming. Reports of Burrell’s death precipitated a run on the bank which 
continued through Friday and Saturday. 

Burrell, former resident of Minnesota, had been Cashier of the bank for 
eight years. 

B. A. Morgan is President of the institution. 


Detroit advices to the “Wall Street Journal” on June 2 
stated that the First National Bank in Detroit has absorbed 
the People’s State Bank of Redford, Mich., as of May 29 
1931 and will operate it as its Redford branch. The dis- 
patch added: 


The Redford State Savings Bank was acquired by the First National 
Bank on May 5 1931. 


souigndinaesiia 

Announcement was made recently of the proposed con- 
solidation of the Walcott Savings Bank at Walcott, Iowa, 
and the Farmers’ Savings Bank of that place, according to 
the “Commercial West” of May 30. The new organization 
which will be known as the Walcott Trust & Savings Bank, 
will be the largest banking house, it is said, in Scott County 
outside the City of Davenport. It will be capitalized at 
$50,000 with surplus of $20,000 and will have deposits of 
$1,250,000. 


— e——_ 

The New First National Bank & Trust Co. of Helena, 
Mont., formed (as noted in our issue of May 30, page 3995) 
by the union of the National Bank of Montana, the American 
National Bank and the Montana Trust & Savings Bank, 
opened for business on May 25. The previous Saturday, 
May 23, the new bank building of the consolidated institu- 
tion, said to be one of the finest banking homes in the 
Northwest, was opened for public inspection. The new 
building, a four-story structure of reinforced concrete and 
steel, occupies a site between Main Street, Sixth Avenue 
and Fuller Avenue. The exterior finish includes a highly 
polished black granite base, with superstructure of light 
green tapestry brick with Nile green terra cotta trimmings 
to match. The basement, which is below the street level, 
is devoted to the safe deposit department, the first and 
second floors to the banking quarters, and the third and 
fourth floors to rentable office quarters. The entrances 
(two) are trimmed with black granite, and the doors and 
their frames are of bronze. The interior is finished in 
marble and walnut. A description of the interior of the 
banking quarters says in part: 

Upon the banking room proper, with its spacious lobby, the entire design 
has been focused. Entering from Main Street, the double doorway opens 
into a rectangular vestibule that leads to the grilled doorway of the bank. 
A rarely beautiful banking room, remarkable for the entire absence of 
pillars, has been attained by the skillful use of marble, bronze and American 
walnut and the adoption of new low-type counters that eliminate the cages 
so long associated with bank construction. The floor is of art mosaic 
marble in a modernistic design, the wainscoting of beautiful Larado-Chario 
marble, imported from Italy, with a base of red Lavanto marble, and the 
walls and ceiling are decorated in metal and pastel colors, also in modernistic 


style. Some Tennessee marble has been used, but most of this material 
was imported. 


To the right of the lobby is the tellers’ screen with its 14 compartments. 
The tellers’ quarters are separated from the main banking room by a 
marble counter, with bronze trimmings and an 18-inch glass screen above 





the marble ledge. In the center of the room are commodious check desks, 
also of marble, and seats provided for customers use. All the furniture 


and fixtures to be installed are new and designed to harmonize with the 
interior construction. 


To the left are the officers’ quarters, benefiting by the southern exposure 
and the high windows which provide a maximum of light. In these is a 
rubber tile floor, and the paneling is in American walnut. The banking 
room is actually two stories in height, with mezzanine floors at the East 
and West ends, and is 4514 by 90 feet in dimension. 
long by 22% feet wide. 
front and rear. 


The new organization, which is an affiliate of the First 
Bank Stock Corporation with headquarters in St. Paul and 
Minneapolis, is capitalized at $300,000 with surplus and 
undivided profits of $450,000 and has total resources in 
excess of $10,000,000. The officers are as follows: A. C. 
Johnson, Chairman of the Board of Directors; T. A. Marlow, 
President ; T. O. Hammond, Frank H. Johnson, Fred Heinecke 
and Ford Johnson, Vice-Presidents; L. S. Hazard, Cashier ; 
L. H. West and George E. Stadler, Assistant Cashiers, and 
Walter Brutsch, Secretary. Mr. Johnson the Chairman of 
the Board for about fifteen years past was President of the 
American National Bank. Besides his banking interests, 
he is Chairman of the Board of Directors of the Montana 
Life Insurance Co., of which he is one of the founders. Mr. 
Marlow, the President of the new bank, was previously 
President of the National Bank of Montana and the Montana 
Trust & Savings Bank, and has been actively identified 
with the financial life of Montana for the past 48 years. 

—-- e-—-— 

From the St. Louis “Globe-Democrat” of May 27, it is 
learned that a liquidating dividend of $1,200,000, or $40 a 
share, to 1,200 stockholders of the old Mercantile Trust Co. 
of St. Louis, payable on June 2, was announced yesterday 
(May 26), by George W. Wilson, President of the Mercantile 
Liquidating Co. The liquidating company was organized to 
acquire such assets of the old Mercantile Trust Co. as did not 
go into the consolidation of that company with the National 
Bank of Commerce on May 20 1929, to form the Mercantile- 
Commerce Bank & Trust Co. The paper mentioned con- 
tinuing said: 


Upon the payment of the new dividend, which is the third, the stock- 
holders of the Mercantile Liquidating Co. will have received $100 a share, 
two prior liquidating dividends of $30 each having been distributed. Total 
disbursements under the three dividends will be $3,000,000. 


o—- 

William W. Sutcliffe, Jr., Cashier of the Canal Bank & 
Trust Co. of New Orleans since 1925, on May 20 was appointed 
a Vice-President of the institution, and Dale Graham, for- 
merly a Second Vice-President of the Chase National Bank 
of the City of New York, was named Cashier in lieu of Mr. 
Sutcliffe, according to an announcement by A. D. Geoghegan, 
Chairman of the Board of Directors of the Canal Bank & 
Trust Co. Mr. Geoghegan also announced the appointment 
at the same time of Harry G. Thompson of Memphis as a 
Vice-President of the bank. The New Orleans “Times- 
Picayune” of May 21, from which the above information is 
obtained, had the following to say regarding the newly 
appointed officers: 


Mr. Sutcliffe began his banking career more than 20 years ago as a 
runner and bookkeeper for the Germania-American National Bank. He 
later was made Assistant Cashier of the Canal-Louisiana Bank and in 1925 
became Cashier of the Canal Bank & Trust Co. He is a native of New 
Orleans and a graduate of Warren Easton High School. 

Mr. Graham, who will remove his residence to this city from New York, 
began his banking career in Illinois over 16 years ago and, prior to going 


to New York, was Assistant Vice-President of the Missouri Valley Trust 
Co. of St. Louis. 


Mr. Thompson was at one time President of the Memphis Cotton Exchange. 
Until his election as Vice-President of the Canal Bank he was secretary 
and Treasurer of W. A. Gage & Co., Memphis cotton factors. 


oe Qe 

Supplementing our item of May 30, page 3996, with refer- 
ence to the consolidation of the Columbia National Bank of 
Portland, Ore., with the American National Bank of Port- 
land of that city, we are advised by G. S. Hinsdale, Presi- 
dent of the enlarged American National Bank of Port- 
land, that at the close of business May 16 the American 
National took over the deposit liability of the Columbia 
National Bank with assets sufficient to cover said deposit 
liability, and the balance of the assets of the Columbia Na- 
tional was purchased by the American National Corporation. 
The additional deposits give the American Natidnal Bank 
a deposit liability of approximately $8,000,000. The major 
interest in the American National Bank and its affiliates, 
was purchased Sept. 16 1929, by Julius L. Meier (who has 
since become the Governor of the State of Oregon) tcgether 
with Mr. Hinsdale and other associates. Since that time 
the American National has enjoyed a steady growth, and 


The lobby is 70 feet 
Private offices adjoin the officers’ space, both 
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this addition to the deposits makes it Oregon’s fourth 
largest banking institution. 

The American National Corporation, which owns the 
American National Bank, also owns the United States Na- 
tional Bank of Eugene, Ore., and the National Bank of 
Commerce of Astoria, Ore. 

—_@—_—_ 

The appointment of W. R. Fawcett as President of the 
Hollywood National Bank of Los Angles, at Hollywood, 
Cal., to sueceed N. W. MeMillan, resigned, was announced 
on May 15. George Lounsberry continues as Chairman of 
the Board of Directors. The Los Angeles ““Times’’, from 
which we have quoted above, furthermore said: 


Mr. Faucett as of the 1st inst. resigned as Secretary and Treasurer of 
Pacific Clay Products to assume the Presidency of the bank. He remains 
a director of Pacific Clay Products and is also a director of Western Air 
Express and has been actively associated with several other Los Angeles 
corporations. 

Roy Lacy, former Assistant Secretary of Pacific Clay Products, succeeds 
Mr. Faucett as Secretary and Treasurer of that company. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market during the forepart of the week suffered 
further sharp declines. Railroad shares were particularly 
hard hit on Monday and Tuesday, but improved as the week 
progressed. United States Steel also was down during the 
early part of the week, as a result of heavy selling, and on 
Tuesday sunk, to a new low level at 834%, but improved 
slightly before the close. On Wednesday the market com- 
pletely reversed itself and staged one of the sharpest rallies 
that has occurred in several months and gains ranging up 
to 10 or more points were registered before the close. The 
rally extended over Thursday and Friday and much of the 
losses of the past few weeks were regained. The weekly 
statement of the Federal Reserve Bank published after 
the close of business on Thursday showed a further reduction 
of $35,000,000 in brokers’ loans in this district. This is the 
seventh consecutive reduction during the past two months 
and brings the total of brokers’ borrowings down to $1,539,- 
000,000. Call money renewed at 144% on Monday, re- 
mained unchanged at that rate throughout the week. 

Fresh heavy selling carried prices downward to new lows 
as the market opened on Monday after the two-day holiday. 
Railroad shares were particularly weak, Atchison dropping 
about 10 points, followed by New York Central, which fell 
off 4% points, and Baltimore & Ohio with a recession of 5 
points. Other weak stocks in this group were Chesapeake & 
Ohio, 2144 points; Central RR. of New Jersey, 13 points; 
Chicago & North Western, 244 points; Colorado Southern, 
10 points; Southern Pacific, 444 points, and Union Pacific, 
5% points. United States Steel, selling ex-dividend, showed 
a loss amounting to nearly 5 points, and stocks like American 
Can and Amer. Tel. & Tel. ranged downward from 2 to 3 
points. Some of the outstanding recessions were American 
Tobacco “B,” 3 points; A. M. Byers Co., 34% points; Colum- 
bian Carbon, 5 points; Crown Cork & Seal, 6144 points; 
Detroit Edison, 934 points; International Business Machine, 
5 points; Youngstown Sheet & Tube Co., 10 points and 
Peoples Gas & Coke, 8 points. The stock market was some- 
what confused on Tuesday, but the trend of prices, on the 
whole, was downward. In the early trading considerable 
pressure on the market was in evidence, but this eased off 
somewhat and in the closing hour prices of a few stocks 
were up from 1 to 3 or more points above the finals of the 
preceding day, though the main body of stocks were off 
on the day. The changes in the railroad group on the side 
of the decline included Atchison, 34 points to 10044; New 
York Central 154 points; Southern Pacific, 1 point; Union 
Pacific, 4% points; Reading, 1 point and Del., Lack. & 
West., 414 points. United States Steel got down to 83, 
and closed at 8354, with a loss of 1% points on the day. 
Toward the close, the market began to show signs of im- 
provement, but the gains were not sufficiently large to 
make any impression on the final prices. 

Urgent short covering was in a measure responsible for 
the spectacular rally on Wednesday when many of the market 
leaders turned abruptly upward and registered gains at the 
close ranging from 2 to 10 or more points. The advance 
was the widest in 18 months and most of the active issues 
regained much of the losses of the past few days. Railroad 
shares led the upswing, Union Pacific jumping ahead about 
8 points, followed by Santa Fe with a gain of six points. 
Other strong stocks in this group included New York Cen- 
tral, 514 points; Balt. & Ohio, 41% points; Southern Pacific, 
634 points; Southern Railway, 434 points; Ches. & Ohio, 
3% points; Del. Lack. & Western, 344 points; Del. & Hud., 





4 points; Rock Island, 6 points; and St. Louis-San Francisco, 
5 points. United States Steel following its recent drop of 
about 30 points to 83144 moved ahead to 87, and Auburn 
Auto which got down to 135 on Wednesday shot ahead to 
better than 152. The top price of this stock was 295 before 
the market turned weak. Other stocks standing out sharply 
in the day’s advances included such market favorites as 
General Motors, 31% points to 35; General Electric, 3 points 
to 395%; American Can, 6% points to 994; Allied Chemical 
& Dye, 8% points to 1144; Amer. Tel. & Tel., 7% points 
to 16534; New York Central, 514 points to 77; Air Reduction, 
5 points to 764%; American Tobacco, 6% points to 106; 
Int. Business Machine, 11 points to 128; and Ingersoll-Rand, 
9 points to 84. Public utilities also enjoyed sharp advances, 
the list including among others American & Foreign Power, 
2% points; American Power & Light, 354 points; Brooklyn 
Union Gas Co., 4 points; Columbia Gas & Electric, 2% 
points; Consolidated Gas, 614 -points; Detroit Edison, 3 
points; Electric Power & Light, 354 points; Pacific Gas & 
Electric, 234 points; Publie Service of New Jersey, 6 points; 
and Standard Gas & Electric, 434 points. 

Prices again moved upward on Thursday, and while some 
profit taking was in evidence from time to time, the final 
quotations were, in most cases, on the side of the advance. 
As the market pushed steadily ahead, railroad stocks con- 
tinued to hold the leadership and many gains ranging from 
two to six or more points were recorded in this group. The 
principal advances were Atlantic Coast Line 51% points to 
85; Atchison, 5% points to 4514;-Baltimore & Ohio, 334 
points to 517%; Rock Island, 4 points to 34; New York 
Central, 3 points to 80; New Haven, 5%4 points to 7234; 
Southern Pacific, 3 points to 77; Union Pacific, 7 points to 
152; and Wabash, 1% points to 11%. Other noteworthy 
advances were Amer. Tel. & Tel. 41% points to 1204; J. I. 
Case Threshing Machine, 754 points to 72%; Inter. Business 
Machine, 814 points to 13614; Eastman Kodak, 8% points 
to 13214; National Lead, 101% points to 9814; Peoples Gas & 
Electric, 6144 points to 19914; Ingersoll-Rand, 11 points to 
95; and Brooklyn Union Gas, 43% points to 10934. Stocks 
again moved forward on Friday and many active issues ex- 
tended their gains which in some instances reached new 
highs. Substantial offerings in the opening hour were in 
evidence, but many of the pivotal issues displayed strong 
resistance and most of the active stocks were able to hold the 
gains of the preceding day. The strength of the railroad 
issues was again the outstanding feature of the trading, most 
of the active shares closing on the side of the advance. Some 
of the gains in this group were Atlantic Coast Line 6 points 
to 91, Atchison 214 points to 148, Bangor & Aroostook 3144 
points to 5234, Central Railroad of New Jersey 3 points to 
173, Delaware & Hudson 5 points to 123, Norfolk & Western 
334 points to 159, and New York Central 11% points to 81. 
United States Steel common dipped more than a point, but 
subsequently made this up and closed with a net gain of 
2 points. The final tone was good. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 






































DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroaa, State, Untied Total 
Week Ended Number of & Mise. Muntctpal & States Bond 
June 5 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ Holiday—jMemorial Day 
Monday -_-.-.--- 3,102,380 $7,826,000, $4,503,000 $933,000, $13,262,000 
TURE « ooccce 3,316,848 8,944,000; 3,918,000 1,622,500; 14,484,500 
Wednesday...-.| 3,305,717 8,141,000, 3,656,000 94,000; 12,291,000 
hursday .-.--- 3,170,180 8,779,000 3,127,000) 195,000; 12,101,000 
| | ee 2,846,070 7,117,000, 2,924,000 233,000; 10,274,000 
RAR, ciceneh 15,741,195 $40,307,000 $18,128,000! $3,477,500 $62,412,500 
Sales at Week Ended June 5. Jan. 1 to June 5. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
eS shares_! 15,741,195 9,703,060 289,090,861 425,798,520 
onds. 
Government bonds.-.-| $3,477,500, $1,866,500 $76,650,550 $49,430,500 
State & foreign bonds- 18,128,000, 10,665,000; 334,331,600 297,168,000 
Railroad & mise. bonds} 40,807,000. eed 800,559,000 931,876,500 
Total bonds. .-..._- $62,412,500 $41,623,500: $1,211,541,150! $1,278,475,000 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA aND 
BALTIMORE EXCHANGES. 
































Boston. | Phttaaetphta Baltimore 
Week Ended j 
June 5 1931 Shares Bond Sales .| Shares. | Bona Sales.| Shares. \Bond Sates. 
Saturday _....___ HOLI|DAY | HOLIDAY HOLI DAY 
Monday.._-_-_-- 48,454 $4,000 466,730, $36,000 4,906. $15,000 
Tuesday_----_--- 48,433} 29,000 78,888! 10.200 3.715! 32.600 
Wednesday -.._-- 54,636, 17,000 64,802) 52,130| -2:993! 21,100 
Thursday. .-_--_- 41.980! 4,100 @53,618. 34,000 1,882 3.000 
2 Bae 6,482 13,000. eS eR aes 1,231} 12,000 
Tetel ..<--..-: 199,985, $67,100, 265,648, $132,330 14,727, $83,700 
Prev. week revised 173,497! $84,000. 193,143' $240,300 18,218 $86,000 





a In addition, sales of rights were: Monday, 100: Tuesday, 500; Thursday, 200. 
Sales of warrants were: Monday, 200; Thursday, 300. 
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THE CURB EXCHANGE. 


Continued liquidation again carried many issues to new 
low records on the Curb Exchange this week. On Wed- 
nesday, however, a decided improvement in the oil shares, 
due to the withdrawal of the Government’s opposition to 
the Vacuum-Standard Oil of N. Y. merger, affected the 
market generally and caused substantial improvement in 
many stocks. Vacuum Oil dropped from 28 to 22% then 
for the reason above stated ran up to 3514 and closed to-day 
at 3344. Humble Oil & Ref. weakened at first from 51% 
to 497% and recovered finally to 54. Standard Oil (Indiana) 
eased off from 21% to 19%, sold up to 23% and finished 
to-day at 23. Gulf Oil of Pa. declined from 42 to 38 then 
advanced to 45, closing to-day at 44. Among utilities 
Electric Bond & Share, com. after a drop from 35 to 31% 
made a good gain to 37%, the close to-day being at 35 
ex-dividend. Amer. & Foreign Power, warrants after a loss 
of 11% points to 11 sold up to 15% and ended the week at 
144%. Amer. Gas & Elec., com. fell from 52% to 48, 
recovered to 57, and sold finally at 55144. Commonwealth- 
Edison moved down from 230 to 205, Northern States Power, 
com. on few transactions improved from 114% to.118%. 
Peoples Light & Pow., class A broke from 14% to 12%. 
The company omitted its usual dividend. Tampa Electric 
Co. sold down from 41% to 38% and at 39 finally. The 
industrial and miscellaneous list showed some wide advances. 
Mead, Johnson & Co. after early weakness from 77% to 76 
sold up to 86 and closed to-day at 84. Aluminum Co. of 
Amer., com. advanced from 90 to 123, reacted finally to 
113. Parker Rust Proof com. declined from 92% to 86%, 
sold up to 98 and finished to-day at 92%. Insull Utility 
Investments, com. dropped from 28 toto 22 recovered 
to 25% and closed to-day at 24144. Glen Alden Coal moved 
down from 33 to 29 then up to 3214, the close today being 
at 32. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4214. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks 
(Number 
Week Ended of 
June 5 1931. Shares). 


Bonds (Par Value). 


Foreign 


Holiday—} Memorial | Day 
$3,821,000} $189,000 
v 4,124,000: 156,000 
599,490) 3,735,000 212,000 
549,408; 3,389,600 104,000 
393,0. 3,162, 30,000 


2,828,681'$18,231,000!  $791,000' 























$837,000'$19,859,000 





Week Ended June 5. 
1931. | 1930. 
ares 4,295,600 
$18,231,000) $13,205,000 
Foreign Government. - 791,000 823,000 

Foreign corporate --.- . 837, 790,000 18,295,000; 

$19,859,000' $14,818,000 $439,927,000' $434,886.000 


Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 


Jan. 1 to June 5. 
1931. | 1930. 
57,849,916 59,316,835 








Stocks—No. of shares. 
Bonds. 




















PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

May 30 June 1 June 2 June3 June 4 June 5 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. France, 
Bank of France 15,900 16,000 16,200 16,600 
Banque Nationale de Credit...-. 1,060 1,055 1,07 5 
Banque de Paris et Pays Bas... 2,060 : 
Banque de Union Parisienne. .-.-. 1,130 1,120 
Canadian Pacific 770 675 
14,100 14,200 
2,245 


2,360 
312 
580 

1,530 
530 
810 

Credit Commerciale de France--. 1,009 

Credit Lyonnais 2,270 

Eaux Lyonnais 5 2,500 

Energie Electrique du Nord_..-. 795 

Energie Electrique du Littoral... 1,204 

Ford of France ; 180 

French Line 310 

Gales Lafayette 110 

Gaz le Bon 880 

520 
860 
1,480 
2,010 
155 
1,780 
89.10 

136.50 

103.30 

102.60 

102.00 

1,980 


Cie Distr. d’Elcctricitie 

Cie Generale d’Electricitie 

Cle Gle. Trans-Atlantique 
Citroen B 

Comptoir Nationale d’Escompte 


L’Air Liquide 

St [rs is OR wudenackedesian 
Nord Ry 

Pathe Capital 





June 2 June 3 June 4 
1931. 1931. 1931. 
. Francs. Francs. 
’ 2,885 2,945 
1,450 1,385 1,425 
2,490 2,490 2,545 
HOLI- 936 938 


DAY 188 196 
1,001 1,001 1,001 

500 500 

237 234 


May 30 June 1 
1931. 1931. 


Francs. Francs. 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


May 
30. 


June June June June June 
1. 2. 3 4. 5. 


Per Cent of Par. 

88 88 
105 =—:1105 
101 = =101 
ilz 17 
101 =101 
101 =101 
130 


Allg. Deutsche Credit (Adoa) (5) 

Berlin Hendels Ges. (8) 
Commerz-und-Privat Bank (7) 
Darmstaedter u. Nationalbank (8)...... ne 
Deutsche Bank u. Disconto Ges. (6) 
Dresdner Bank (6) 

Reichsbank (12) 

Algermeene Kunstzijde (Aku) (0) 

Allg. Elektr. Ges. (A.E.G.) (7) 

Deutsche Ton- u. Steinzeugwerke (11) .... 
Ford Motor Co., Berlin (10) 
Gelsenkirchen Bergwerk (8) 

Gesfuerel (9) 

Hamburg-American Line (Hapag) (6) 
Hamburg Electric Co. (10) 

Harpener Bergbau (6) 

Hotelbetrieb (10) 


87 
105 
101 
117 
101 
101 
127 

64 

86 

57 
180 

62 

92 

47 
104 

50 

86 

*120 

32 

57 

48 

45 


87 
105 
101 
117 
100 


Mannesmann Tubes (7) 

North German Lloyd (6) 

Phoenix Bergbau (414) 

Polyphonwerke (20) 

Rhein-Westf. Elektr. (R.W.E.) (10) 

Sachsenwerk Licht u. Kraft (7 4%) 

Biemens & Halske (14) 

Ver. Stahlwerke (United Steel Works) (4)-.. 
* Ex-d vidend. 


106 
77 


44 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, June 6), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 4.0% below those for the corresponding 
week last year. Our preliminary total stands at $11,176,- 
595,588, against $11,633,737,105 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
1.9%. Our comparative summary for the week follows: 


Cleartngs—Returns by Telegraph. 
Week Ended June 6. 





1931. 


$6,539,545 ,069 
435,681,881 


1930. 


$6 669,000,000 
534,683,481 
455,000,000 
345,000,000 
103,028,032 
109, ,000 
147,508,000 

report clearings 
142,531,107 
128,836,445 
115,400,626 

82,021,314 
30,751,242 


$8 863,340,247 
906 879,445 


$9,770,219,692 
1,863,517 ,413 


$11 633,737,105 





130,275,454 
120,681,216 
97,981,108 
83,521,915 
32,495,629 


$8,557,108 ,900 
840,054,090 


Total all cities, 5 days $9,397,162,990 
All cities, 1 day 1,779 432,598 


Total all cities for week-..---------- $11,176,595,588 


‘yy 





Twelve cities, 5 days 
Other cities, 5 days 


|| 
100 





++ 
wo o-_ 
rte l an | Noi aRe® 


t 














—4.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 30. 
For that week there is a decrease of 21.3%, the aggregate 
of clearings for the whole country being $6,631,615,676, 
against $8,429,471,047 in the same week of 1930. Outside 
of this city there is a decrease of 21.3%, the bank clearings 
at this center recording a loss of 5.9%. We group the cities 
now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, there is a loss of 
21.8%, in the Boston Reserve District of 2.9% and in the 
Philadelphia Reserve District of 17.0%. The Cleveland 


| Reserve District suffers a loss of 25.1%, the Richmon 
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Reserve District of 14.8% and the Atlanta Reserve District 
of 17.8%. Ia the Chicago Reserve District the totals show 
a contraction of 24.0%, in the St. Louis Reserve District of 
39.5% and in the Minneapolis Reserve District of 23.7%. 


CHRONICLE 


The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1928 to 1931 is indicated in the following: 


[Vo.. 182. 


































































































itv Rese sates rease i 1931. 1930. 1929. 1928. 
In the Kansas City ° wes: District the dec - 28.9% No. Shares. | No. Shares. | No. Shares. | No. Shares. 
and in the San Francisco Reserve District 26.0%. The ey F EB oe 
° ° ° a ome e anuary........- ° of ’ . le e ° . 
Dallas Reserve District records a gain but it is trifling, being eOreery....c 2 64,181,836 67.834.100| 7.968.730 47,009,070 
only 0.1%. RAGE. conctenesi 65,658,034, 96,552,040) 105.661,570| 84,973,869 
SUMMARY OF BANK CLEARINGS. First quarter...| 172,343 3.252] 226,694,430) 294,436,240) 188,902,836 
aid Month of April....--...--- 4.240.536 111, O41, ,000| 82,600,470 80,478,835 
Week End. May 301931.) 1931. 1930. De. 1929. 1928. moet ae = eee eee — 
Federal Reserve Dists. $ $ % s a i ransacti 
nn Sees 58 tues... chee i sell “Sia Our usual monthly detailed statement of ti tions on 
2nd New York..12 “ | 4,362,192,000 6,575,323,003 —21.8| 7,659,610,225) 7,801,433,150 | the New York Stock Exchange is appended. The results for 
= 361,613,895 4,209,330} —17.0 399, 829, -4 ; 
po ee ey 342,126,393] —25.1 pyre conan aan May and the five months of 1931 and 1930 are given below: 
= mee A = 114,449,363 134,318,148] —14.8 141,086,749 160,758,039 
Ciscoe wu 104,227,715 126,862,375) —17.6 147,902,562 155,946,204 
7th “ew “ 617,906,528} 681,834,320] —24.0| 843,257,740] 1,048,831,643 Month of May. Five Months. 
8th St.Louls...8 “ 115,348,734] 190,526,140 —39.5| 195,132,320] 200,437,597 Description. 
oth Minneapolis 7 ” 68,825,433] 90,294,567] —23.7| 101,936,181 111,464,939 1931. 1930. 1931. 1930. 
y so 104,470,161 146,890,244] —224.9 65,706,667 71,394,500 
Hi pal * emi sens 403 "sane ‘onaman Stock, number of shares_ 40,659,525 78,340,030 273,349,666 416,075,460 
12thGan Fran..14 “ 192,165,570 259,530, 951, 923, Bonds. 
cn 805) 26.0) 906,961,927) 334,923.59 | > atiroad & miscell. bonds| 161,647,000] 166,062,700| 759,752,000} 902,778,500 
are 6,621,615,676| 8,429,471,047| —21.3| 10,909,794,3961 11,401.206,581 | State, foreign, &c., bonds| 62,823,100] 47,490.500| 316,203,600] 285,602,500 
Outside N. Y. City....- 2,372,473,597| 2,844,147,184] —16.6 3,476,594,979) 3,055,015,349 | U- 8. Government bonds} 14,237,900 6,879,000 73,173,050 47 569,400 
CanaG@a.......- 32 cities! 322,268,814 334,384,856 "299 378,239,400! 610,913,400 Total bonds_......... $238 ,708 ,000' $220,432 ,200'$1,149,128.650 $1 ,235,950,400 
We also furnish to-day a summary by Federal Reserve The following compilation covers the clearings by months 


since Jan. 1 in 1931 and 1930: 
MONTHLY CLEARINGS. 


Districts of the clearings for the month of May. For that 
month there is a decrease for the entire body of clearing 
houses of 21.9%, the 1931 aggregate of the clearings being 























$37,978,311,309 and the 1930 aggregate $48,594,599,595. | arontn. tie tee ew Brean = ate sires ated aioe Be ct 
In the New York Reserve District, the totals are smaller re — % ities Aiden toes % 
j istri j $ g $ $ 
by 20.8%, _ the Boston Reserv e District by 18.87% and in Jan... .|39,779,233,608 50,568,328,394|—21.3) 14,478,773,431|18,537,023,844|—21.9 
the Philadelphia Reserve District by 23.2%. In the Cleve- | Feb_-2|33,024/413,114/ 41,607,527,908|—20 6) 11 (801,139,522) 15,619,879,001|—24.4 
land Reserve District the totals have dropped 24.3%, in | M4"--|9-390.892.172/61,137,914.733 Poot Ne el Chane —23.9 
the Richmond Reserve District 18.7% and in the Atlanta | 1st qu-|112194 538,804|143313 771,035 —21.8/39,502,420,143 51,529,759,451|—23.3 
istri : i istri April__!39,946,774,818 50,768,541,656|—21.3| 13,565,966,654 17,232,403,124| —22.8 
a a - tae yn ll ge ne ~soeme May . 137.978.311.309 48,594,599.595!—21.9!13,034,702,426117,165,681.675|—24.1 
. O> \ . 











of 31.0% and the Minneapolis Reserve District of 22.2%. 
The Kansas City Reserve District shows a contraction of 
28.8%, the Dallas Reserve District of 16.6% and the San 
Francisco Reserve District of 23.9%. 


The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 















































































- 29, 1928. 1931 700630 ° 1029. 1928 
1931. 1930. 1929. 1928. 1931. 1930. ; ; 
May May Inc.or May M (000.0003 
1931. 1930. | Dec.| 1929. | i928. te , gl, oA s s y . 
New York...--.-- 24,944 31,429 36,782 36,705 124,017 156,749 193,932 162,066 
Federal Reserve Dists. . $ % $ $ Chlenge......-..-- 1,916 2,585 2,849 3,614 9,317 12,646 15,370 15,899 
ee eg Be Bees bs Be Be ee 1,618 1,979 2,099 2,342 8,214 10,062 10,657 11,300 
3rd p’inl4 “ | 1/88e,808321| 2.459,884,684| —23.2| 2'671.173,686| 2,724,768.625 | Philadelphia... --- 1,748 2,303 2,491 2,532 8,568 11,918 12,917 12,121 
4th Cleveland..15 “ | 1,387,797,972| 1,833,522,755| —24.3| 2,058,338,736| 1,953,848,775 | St. Louis......-.- 400 548 616 640 2,054 2,688 3,076 3,110 
5th Richmond .10 “ 617,783, 760,227,391] —18.7| 801,091,169} 846,133,093 | Pittsburgh..._.--- 581 801 851 845 3,062 3,855 4,134 3,826 
6th Atlanta....16 “ 643,905,374 721,357,280, —24.6 815,272,843 837,821,219 San F 13 82 888 1 2 3,147 4,292 4.460 4.824 
‘ ° 483,336| 4,016,137,647| —26.5] 4,540,869,640] 6,190,727,316 = geuamaenia S 4 a . , ; . 
8th St.Louls...10 “ 610,614,198} 885,690,836) —31.0} 963,732,007] 992,623,869 | Baltimore......-- 327 399 433 471 1,668 2,065 2,143 2,248 
oth Minneapolis] “ 411,443,080 _ Saneanees = 651,622,863} 658,768,801 | Cincinnati......-- 242 274 330 333 1,253 1,409 1,645 1,660 
KansasCity ” 16,092, 983,260; —28. 011,176,629, 977,655,268 
11th Dallas. .... . 362,255,916 434,350,197) —16.6 unre 497,656,572 Kansts CUP. -22-- 360 as 558 568 1.918 3.508 3.006 2 
12th San Fran..24 ‘* | 1,159,175,415| 1,522,648,915| —23.9| 1,040,225,186] 1,833,622,373 | Cleveland.-...--- 430 582 673 B71 2,248 92,881 3,214 = 2,704 
Minneapolis. -.-.. 273 351 354 343 1,335 1,646 1,704 1,626 
on Le Cities} 37,978,311,309) 48,594,699,595] —21.9] 55,610,710,863| 56,536,250,099 | New Orleans_____- 163 193 206 248 901 1,046 1,141 1,248 
taide N. City..... 13,034,702,426) 17,165,681,675 ahs 18,828,771,261) 19,831,263,232 | poetroit__________- 559 823 1,030 877 2,906 3,913 4,879 3,911 
Canada........ 32 clties| 1,693,136,490! 1,844,778,652' —8.2! 2,181,297,463] 2,358,714,739 | Loulisville.....--..- 92 170 155 166 496 840 845 837 
Omaha.........-- 150 187 200 193 770 = 942 968 938 
We append another table showing the clearings by Federal | Providence------- ro 60 a 75 460244 308 oa a 
—— Sie , - Milwaukee. ....... 11 135 36 ©1180 525 660 
rve districts for the five months back to 1928: alla 4 ak oe” «MC Liss 1908 11m 
ESE, CaS pprernens OPT TINY St. Paul......-... 80 104 108 124 439 503 621 639 
- 0 ne.or onths ont Weve. 2c sS2Cee 109 145 163 147 526 709 810 725 
= 1930, | Dec. | __1028. 1928. Indianapolis... -- 73 101 112 4107 377 476 «65240 498 
Federal Reserve Dists. $ s % s $ Richmond---....- 142 189 178 185 734 949 918 927 
= a ag cities a 31.208700.408 —18.6] 12,108,271,089] 12,732,964,077 | Memphis________- 50 76 87 86 275 430 475 448 
993,959, | 160,422,147,593] —-20.9]197,808, 757,896) 165,503, 126,080 
8rd Philadeip’ia 14“ 9,234,417,807} 12,693,517,793] —27.3| 13,826,437,604| 13,041,911,818 Seattle. -.-.-----. 130 176 220 220 687 865 1,095 1,038 
4th Cleveland..15 “ | 7,254,031,582| 9,031,802,517, —19.7] 10,046,542,948] 9,205,352,378 | Salt Lake City.... 58 76 82 74 308 383 391 375 
5th Richmond .10 “ 3,169,434, 3,856,962,858| —17.8] 3,997,311,847} 4,082,735,113 | Hartford.......-.. 46 67 80 100 255 351 434 424 
6th [Atlanta....16 “ | 2,860,025,843) 3,728.457,337| —23.3| 4.215.173.3465] 4,212.228.243 
= qChicago - -- * | 14,547,217,290] 19,529,101,066] —25.5} 23,550,728,797| 23,124,578,672 |  Total-...-.-.-- 35,423 45,342 52,051 53,057 177,105 226,196 271,638 238,547 
9th Bainncapeiicls oo fee uaa cana arsoroeress| rereeco sey | Other cities. ....-. 2,555 3,253 3,560 3,479 13,000 16,481 18,341 17,315 
iseeenonensOlty 14 “ | 3,808,161,838| 6,137,324,038] —25.9| 6,621,460,806] 5,387,176.456 |  Totalall__..____ 37,978 48,595 55,611 56,536 190,120 242,677 289,979 255,862 
llth Dallas. .__. 1 1,908,761,095| 2,333,340,815] —18.2} 2,806,089,616] 2,531,090,305 
12th "a Fran_-24 “ | 6,893,907,711| 7,684/595,746| 23.3] 9°318.272,168| 6.478.202.6810 | Outside N. Y. City.13,035 17,166 18,829 19,831 66,103 85,928 96,647 93,795 
Aaa 182 ofties|190,119,625,0211202,676,012.280| ~a1.cl2n0.076,604,e07|255.061.500203| Ve now add our detailed statement showing the figures 
eat: Y- C oo--- 66,103,089,223] 85,927,844,250| —23.1) 96,046,848,973| 93,795,297,879 | for each city separately for May and since Jan. 1 for two 
isceksail 32 ol 7,368,935,8431 8,414,632,0331 —12.5! 10,157,072,408! 9,697,613,988 | years and for the week ended May 30 for four years: 








CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 30. 





















































Month of May. Fite Months Ended May 31. Week Ended May 30. 
Cleartngs at— 
Inc. or Inc. or Inc. or 
193}. 1930. Dec. 1931. 1930. Dec. 1931 1930. Dec. 1929. 1928. 
s 

First Federal Rese|rve District— atelie * ’ . % $ $ % $ $ 
MMe Senger Sethe 2,607,687 2,966,381] —12.1 12,755,991 13,394,253] —4.7 441,233 441,881; —0.1 406,571 643,182 
es wattend bam nk sheisele 13,267,116 17,512,007| —24.3 66,546,950 82,856,374) —19.7 2,364,296 3,098,641) —23.7 3,742,781 3,925,019 
ana. Boston feccne 1,618,215,007| 1,978,933,906] —18.2| 8,214,202,957| 10,061,691,990] —18.4|| 305,000, 360,000,000) —15.3) 407,000,000) 453,000, 
oe ad SO Ss 3,977,075 5,167,618] —23.0 1,296,431 26,213,018] —18.8 704,112 868,968] —19.0 1,010,807 1,924,467f 
io em ewennnee 2,225,495 2,525,023} —11.9 11,434,742 13 GeO: 6.0. pwn agansl: | atkaeeese caval  cxecese=| Heauedar 
poety oe RET oe neee 2,094,305 4,338,616] —51.7 10,207,493 21,599,359] —52.8 350,558 864,479| —39.5 1,023,532 1,089,311 
aon peer oh abel 3,739,963 4,263,293] —12.3 18,364,468 22,682,696} —19.1 654,123 717,267| —8.8 1,081,076 60,2 
= ~~ aeppeen 19,260,637 20,928,830} —7.9 98,711,321 104,809,135) —5.8 3,256,212 3,962,152] —11.0 5,036,727 5,439,693 
o gn ioe a 12,160,618 15,722,413] —22.6 62,331,068 76,575,167| —18.6 2,292,017 2,610,768] —12.2 3,083,908 3,242,380 
- ate. --- 45,661,202 67,272,408] —32.1 255,100,001 350,941,903] —27.3 9, 10,888,626} —17.7| 14,511,529] 17,013,153 
ad ny ecenace 31,092,290 36,874,665| —15.6 149,709,843 177,816,927) —15.8 5,641,940 6,100,063} —7.5 7,583,125) 11,707, 
Rn Lae: te $s ------ 8,183,700 10,877,400, —24.7 39,561,600 45.GRTON IRD ibscccadel, Jgedbter- ee ett er 
2 ie ae 46,521,800 59,603,000} —22.0 243,843,400 307,757,506) —20.8 8,520,000] 10,171,400| —17.2| 12,651,600] 14,547,600 
Tn anchester - - 2,104,248 3,101,765} —32.2 12,416,112 16,189,003) —23.3 395,759 615,404) —35.7 678,582 28, 
Total (14 cities)....) 1,811,111,143) 2,230,087,325] —18.8| 9,216,482,377| 11,323,780,465| —18.6|| 388,589,316] 400,339,649] —2.9] 457,900,238] 514,120,487 
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CLEARI NGS—( Continued.) 


Five Months Ended May 31. 





Month of May. 


Week Ended May 30. 





1931. 


1930. 


1930. 


Inc. or 
Dec. 


1930. "De Dec. rt 


e 





Second Federal Re 


evans 


3 $ 
serve District|—New York— 
29,510,396 


4,806,496 

er we 
,608 

736 

24,048,608 883) 31,428,017.090 





32,696,274 
6,142,668 
241,062,703 
: +628 ,054 
5,775,782 


33° 087, $00 
13,510,186 


, "405 
128,751,512 
148,161,153; 208,178,879 

7,061,948 


16,273,475 
3,600,014 
163,025,688 


7,729,988 


147,400,842 

29,721,261 

1,128,330,101 
22 





. . 


27 ,888,0 
156,749,060, 036 
267 ,386 ,928 
123,348,928 
87,344,652 
16,970,221 
763,805,128 
1,022,648,292 
36,136,571 


% 


* 1 | 
BiBRd 


mT 
$3 oS 68 


a 


596,13 
4,259,142,079 
+790 ,964 
-996,061 
@ 3,013,131 
548,883 
25,015,010 
25,668,303 


$ 
6,457,975 
9 


% 


—37.0 
—32.3 
—25.0 
—35.5 


5,315,034 
1,056,116 
53,181,506 
1,132,545 
1,315,483 
pert woe 
6,073,908 
5,307,763 
1,754 
37,127,226 
41,520,366 


fee 
2888s 


Best 


Pd 
om 


825528 


7, 


syee5 





Total (13 cities) ..-- 


Third — Res 
Pa.—Altoo 

Bethiehem 

Chester 


Total (14 cities) ...- 


Fourth Federal Re 
Ohio—A kron 


Mansfield 
Youngstown 
Pa.—Beaver Co 
Franklin 
Greensburg 
Pittsburgh 
Ky.—Lexington 
W. Va.—Wheeling- ~~. 


Total (15 cities) ...- 


Fifth Federal Rese 
W. Va.—Huntinton-- 


8. “c -—Charileston. .- 
Colum bia. - -- 


Hagerstown 
D. C.—Washington--. 


Total (10 cities) -.-- 


Sixth Federal Rese 

Tenn.—Knoxvill 
Nasbville 

Georgia—Atlanta-. --.- 


Maco: a 
Fla. oN eal nville ...- 


Tam 
Aa = Birininigha - 


Montgomery 
iss.—Hattiesburg - - 


La.—New Orleans. -- 
Total (16 cities)... 


Seventh Federal R 
Mich.—Adrian 
Ann Arbor 


Indianapolis 
South Bend 


Wisconsin—Madison- 
Milwaukee 
Oshkosh 
Iowa—Cedar Rapids- 
Davenport 


Iowa City 
Waterloo 


Iilinois—Aurora 
Bloomington 


Total (28 cities) .-- 


Eighth Federal Re 
Ind.—Evansville -.-.- 
New Albany 


Ky.—Louisville 
Owensboro 


Tenn.—Memphis---- 


Ark.—Little Rock-.-- 
Ill.—Jacksonville-~.-- 


Total (10 cities)... 


18,524,643 


7,318,343 
7,383,000 
20,166,000 


17.769.235 
12,794,880 


25,515,869,486 32,195,783,637 


erve District-|-Ph!ladelphia 
3,017,854 


6,050,844 
18,365,672 
5,128,869 
20,211,544 
8,443,653 
3,148,152 
3,241,359 
2,303,000 .000 
17,259 .532 
20,277,044 
15,618,330 
9,386,685 
10,046 .000 
19,707,000 


126,993 ,959,630 


18,714,291 
72,851,016 
19,964,322 
76,113,761 
49,941,277 
12,031,650 
13,979,481 
8,568,000,000 
66,858,031 
94,649,859 
67,962,885 
39,399,756 
40,322,878 
93,628,600 


160,422,147,593 


29,214,803 
101,614,247 
21,921,207 
96,090,234 
45,519,278 
15,103,861 
16,045,546 
11,918,000,000 
80,441,721 
105,211,499 
74,349,484 
44,440,357 
49,074,556 
96,491,000 


SS! 
| Dw RWW DS CHAD 


Liy 
no 
oO}; er 


4,362,192,000 


2,613,323 
4,120,828 
745,304 


340,000,000 
2,309,292 
3,363,165 
2,109,760 


3,238,008 


5,575,323,863 


1,087,493 
4,815,908 
890,499 


—16.3 
+30.5 


—17.9 
—20.7 

—6.2 
—21.3 
—24.3 


+7.9 


7,659,610,225 


1,183,726 
5,065,251 
1,165,615 


4,147,826 


rp 


7,077,542 





1,888,808,321 


serve District 


430,286,052 


1,306,547 
6,495,831 
14,664,502 


3,535,563 
581,133,033 


13,662,000 
14,711,606 
242,357,204 


57,478,900 
3,100,675 


1,462,584 
644,869 


4,554,786 
12,403,820 


2,459,884 ,684 


-—Cleveland. 
22,011,000 
18,631,609 

273,813,510 
581,739,616 
68,040,800 
3,123,606 
1,457,473 
8,901,229 
23,832,222 
1,913,431 
686,893 
6,056,166 
801,449,655 
5,620,089 
16,245,456 


9,234,417 ,807 


72,590,000 
73,183,123 
1,253 ,367,299 
2,247,787,331 
286,478,700 
17,192,116 
6,305,476 
32,477,038 
82,674,323 
7,423,878 
3,111,633 
18,780,751 
3,062,063 ,409 
27,872,592 
62,723,913 


12,693,517,793 


104,577,000 
94,392,200 
1,409,371,640 
2,881 ,472,599 
343,114,200 
21,167,240 
7,668,555 
41,011,054 
~— ast 308 


21,443,394 
3,855.375,710 
41,162,227 
80,313,074 


361,813,895 


3,226,000 
2,474,062 
45,403,768 
77,164,808 


436,209,330 


4,999,000 
3,140,241 
52,234,000 
112,837,976 
13,017,800 


1,797,887 
6,360,211 


—17.0 


—35.5 
—21.2 
—13.1 
—31.7 
—33.0 


—22.7 
—40.1 


—22.7 


507,399,959 


6,388,000 
3,729,655 
65,533,572 
120,117,032 
18,021,900 


552,829,597 


6,250,000 
3,389,964 
64,370,084 
116,689,717 
900 


1,484,820 
4,983,571 





1,387,797 ,972 
2,494,597 


141,501,491 
7,720,385 


102,346,950 


rve District.— 


15,603,866 


7,335,400 


1,833,522,755 


Richmond. — 
5,184,923 
17,312,561 
188,907 676 
11,224,233 
9,512,462 
11,277,951 
398,958 ,442 


113, 055,037 


7,254,031,582 


14,134,826 
74,967 ,550 
734,368,525 
37 ,347 372 


1,667,881, 102 
8,537,128 
11,847,102 
534,679,705 


9,031,802,517 


24,302,220 
90,726,252 
948,997,500 
48,735,981 
45,525,655 
50,234,386 
2,064,997 ,547 
10,055,643 
13,317,812 
559,969,862 





256,336,826 


375,575 
2,308,148 
28,590,352 


17,108,278 


342,126,393 


957,057 
2,951,780 


20,119,819 


—25.1 


—60.8 
—21:8 
—22'8 

—9.8 
—10.0 


—15.0 


386,413,336 


1,155,643 
4,459,457 
35,130,000 


23,469,685 


379,397,662 


1,248,624 
4,767,215 
36,791,000 


25,131,449 





617,753,802 


rve District.— 
*7,000, 

51,885,007 

164,869,524 


340 
162,706,378 


760,227,391 


-Atlanta.— 
11,358,000 
103,730,238 
203,419,548 
7,188,148 
4,539,363 
6,212,886 
62,582,604 
7,772,668 
92,080,583 
8,248,609 
3,684,852 
6,190,000 
7,794,818 
2,820,689 
754,986 
192,979,288 


3,169,434,222 


45,500,000 
292,074,536 
806,662,507 

30,163,318 

15,949,842 

18,101,421 
284,412,382 

35,011,495 
309,963,671 

31,550,268 

16,371,607 

27,201,000 

33,418,561 

8,883,885 
3,315,682 
901,445,668 


3,856 ,962,858 


64,347,544 
481,948,485 
997,584,658 

38,170,494 

23,072,774 

31,414,400 
341,241 ,436 

44,886,604 
493,957,238 

42,282,690 

26,913,803 

32,435,000 

43,700,538 

16,175,866 

4,521,977 
1,045,803 ,830 


114,449,363 
33,587,584 
1,129,298 
748,495 
11,733,899 


12,382,747 
1,241,267 


31,842,657 


134,318,148 


1,712,504 
16,033,721 
38,357,021 

1,510,784 


1,220,275 
10,582,004 


—14.8 


—24.1 
—44.1 
—12.4 
—25.2 
—38.7 
+12.8 


—30.2 


6; —28.7 


122,716 
36,483,723 


—12.3 
—19.6 
—12.7 


141,086,749 


2,570,245 
18,439,822 
46,399,542 

1,818,464 


1,318,435 
13,555,685 


20,527,245 
1,616,564 


223,174 
39,930,368 


160,758,039 


3,019,210 
18,752,916 
43,945,269 

1,637 ,826 


14,963,682 


316,891 
46,698,258 





543,905,374 


eserve Distric 
755,140 
3,19) ,668 
558,678,016 
9,302,381 
18,921,282 
3,202,893 
13,728,292 
12,354,940 
17,243,481 
77,614,000 
10,384,332 
18,781,587 
10,487 ,856 
114,262,197 
2,623,258 
11,101,457 
50,953,795 
29,856,067 
1,731,875 
17,550,479 
3,295,986 
3,865,833 
6,698,635 
1,916,096,217 
4,214,165 
15,980,089 
11,064,277 
9,543,138 


t—Chicago— 
1,082,859 
3,894,346 
823,387,628 
13,341,549 
25,004,780 
4,289,778 
14,727,925 
16,304,393 
25,097,213 
101,325,000 
12,410,683 
21,933,986 
10,800,447 
134,759,868 
3,372,015 
13,063,388 
60,822,303 
39,724,806 
2,146,284 
26,835,292 
6,759,729 
4,954,190 
8,631,037 
2,585,321,914 
5,910,622 
23,130,321 


12,264,827 


721,357,280: 


14,840,464) — 


2,860,025,843 


3,754,470 
18,452,784 
2,905,970,109 
49,835,090 
101,456,316 
18,287,151 
62,028,304 
54,461,618 
82,382,962 
376,710,000 
47,177,936 
97,408,883 
53,176,150 
524,838 ,496 
14,521,522 
57,663,696 
247 827,519 
149,895,336 
8,550,935 
85,929,538 
18,355,717 
19,406,311 
34,269,904 
9,317,250,504 
20,471,059 
74,408 ,646 
52,552,775 
50,173,559 


3,728,457 ,337 


4,984,168 
20,544,864 
3,913,317,933 
66,604,252 
123,245,832 
31,488,987 
78,190,510 
74,095,322 
114,373,038 
475,722,000 
58,438,309 
113,657 ,067 
61,335,750 
659,553,187 
17,158,294 
66,920,708 
275,549,140 
214,405,942 
10,404,432 
137,683,024 
32,997 ,430 
24,320,353 
40,600,859 
12,645,601,147 
27,151,991 
110,110,427 
72,600,815 
58,045,285 


104,227,715 


118,316 
640,007 
109,186,025 


1,759,340 


12,403,000 
1,512,538 
3,121,559 


2,941,519 
486,152 


1,170,844 
349,146,802 
801,883 
2,456,962 
1,894,636 
1,770,213 


126,862,375 


176,703 
810,375 
144,517,896 


2,285,033 
2,700,982 


17,151,000 
1,797,370 
3,646,815 


4,946,079 
989,476 


1,641,435 
455,375,586 
84 
3,916,112 
2,732,466 
2,049,708 


—17.8 


—33.0 


—21.0 
—24.5 
—24.2 
—16.5 
—34.8 
—27.7 
—15.9 
—14.6 
—29.9 
—18.2 
—18.4 
—40.5 
—50.9 
—28.7 
—23.7 


5) —10.1 


—37.3 
—30.7 
—13.6 


147,902,562 


211,661 
866,652 
190,475,116 


3,440,000 
3,126,880 


20,261,000 
2,492,521 
4,191,671 


5,825,417 
1,368,307 


2,057 ,994 
550,855 1054) 
1,099,471) 
4,798,3 40) 
3,642, 954 
1,762,699 


155,946,294 


223,023 
1,132,631 
183,398,177 


2,933,023 
3,035,213 


19,379,000 
2,845,600 
4,262,435 


6,296,095 


1,565,726 
755,519,415 
1,366,139 
4 978.944 
3,416,192 
2,484,634 





2,953,483 ,336 


serve District 
19,233,603 
1,120,732 
400,366,525 
92,243,639 
910,522 
6,571,768 
50,445,050 
34,705,760 
724,157 
4,292,442 


4,016,137 ,647 


-—St. Louis— 
22,671,000 
690,491 
547,772,109 


9,717,664 
75,961,235 


5, 892,093 


169,639,892) —45 
1,286,664; — 


14,547,217,290 


96,086,710 
5,648,777 
2,054,433 ,204 
495,869,181 
7,159,372 
30,796,113 
274,803,271 
165,208,373 
3,493,216 
16,902,957 


19,529,101 ,066 


98,759,768 
3,474,243 
2,687 898,137 
840,469,321 
10,480,851 
48,096,800 
429,693,705 
272,244,815 
5,127,190 
29,663,291 


517,906,538 


2,763,775 


80,059,113 
16,301,141 
141,162 


8,616,598 
6,729,244 
4,523 
643,178 


681,834,320 


3,586,764 
129,700,000 


33,940,291 
211,076 


1,126, 1945 


—24.0 


—23.0 


$43,257,740 


4,357,585 


132,160,000 
29,269,614 
292,726 


15,777,390 
11,766,105 
266,734 
1,202,166 


1,048,831,843 
4,224,015 


29,187,236 
4877 


15,917,695 
10,776,552 
08,462 
1,328,760 





610,614,198 





885,690,836 














3,150,401,174 





4,425,908,121 

















115,348,734 





190,526,140 











195,132,320 


200,437,597 
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1931. 1930. 1931. 1930. q 1931. 1930. 1929. 1928. 

“e $ a as) $ $ % $ $ % $ $ 
Ninth Federal Reserve District|——-Minneapoli|s— 

Minn.—Duluth----.-- 15,233,616 19,853,723] —23.3. 83,321,054 99,180,025| —16.0 3,207,720) 4,035,068) —20.3 5,927,589 By - 
Minneapolis. ....-- 378.356 ,488 ay oer — 1.894.623, 101 1, 046,042,520 —— yer 61,494,497| —23.2| 68,995,137 ,281, 
Rochester. -.-.-.-..--- 1,445, 583, s ‘ : 3 . ree ee an ee eee ST See Pe 
7. —_ Silat daawin 79,763,030 163,596,049) —23. 438,909,169 503 ,092,780| —12.7 Met ai Ayr! pane ee san ewer 

"eee 6,836,000 x 1 ee oe ee ee ek denied 
Minot. ...--ces-0- 1,885,405 6,127, 8,107,820 6 SCR ee RE ee eee a 

B.D ywerdeen----| 3 -5e8'177| -81800,532| 207] s6loe.or7| -43.780°459| —-14.5 
Sioux Falls. ------- ’ ° ’ ° —20. ,983, a ee ee a. ah: wipetmedih’ ))i mina 

Mont.—Ssillings- . - - - Hy eye etter: = EG as 13,338,281 see 387 ,293 515,743] —24.9 536,186 494,022 
Great Falls 536, é —23. . a ,390,866l PAO), wsewcn- ef] wnseee-- Whide<! odimeandl  oeeedein 
Helena- - - 10,201,910 12,836,083) —11.4 56,838,870 63,153,159} —10.0) 1,940,658 2,468,390) —21.4 2,872,000 2,828,000 
Lewistown "550 410,877; —33.4 1,305,771 1,688,235) 22.7), wna nc enc] cece cess] sesess]  — Seeceess| = sooo eeee 
Total (13 cities).-..| 411,443,850] 528,925,668| —22.2] 2,082,834,452| 2,509,973,938) —17.0|) 68,885,433) 90,294,567) —23.7| 101,936,181) 111,464,939 
Tenth Federal Res erve District|—-Kansas Cit!y— 4 

Neb.—Fremont..---- 1,230,167 1,731,876| —40.9 6,011,951 7,819,968| —23.1 236,033 269,734) —12.5) 333,365 en 
Hastings.........- 1.630.213 2,455,469] —33.6 8,567,719 11,327,866, —24.4, 252,428 *450,000} —43.9) 539,006 auae 
fo SSS } 12,468,766 14,926,197) —16.5 64,259,603 77,730,529 —17.3) 2,059,322 2,414,879 —14. 7 2,968,868 oes 3 
Omaha.-..-.----- | 149,533,641 tet eee ane —20.1 iy ii Ns 942,116,537 =a 25,381,906] 34,035,249) —25.4) 37,065,981) 36,397,262 

Kan.—Kansas City - -| 9,185,0-0 954,241) +3.6 7,352,176 Wg Bee a eee EERE TERS SR BRT Re 
TOME, -ccapsiose 10,745,288 12,564,330] —14.5 61,828,165 71,422,758| —13.4|| 2,278,994 2,333,660) —2.4 2,444,466 pyre 
Wi, . oakddndu ew tt Og,171 288 3s 114,764,170 e533 313) a, 3,820,226 6,191,754) —38.3 6,327,403 8,639,662 

Mo.—Joplin.-....-- 1,954,413 ,281,739| —59. 11, 96 3 57| — aR es Sa a ae ee Si a res rs 
Kansas City....--- 349,773,008| 521,154,536) —32.9| 1,918,337,355| 2,681,599,393| —28.5 65,120,538| 93,987,095) —30.7| 109,045,131 111,295,302 
St. Joseph....---- 16,956,000 24,189,347| —29.9 92,805,003 135,529,193) —31.4! 3,702,688 5,215,319) —29.0 4,796,508 5,553,350 

Okla,—Tulsa-...---- 24,037,353 41,512,534) —42.1 139,955,367 916.648.9856 —66.4) 9 scu.---.f 0 «us — BUBEAY. .xaketaiin =: “‘erdes 

Colo.—Colo. Springs- 4,424,127 5,467,520) —19.0 21,258,061 25,895,321! —17.9| 833,978 857,261 wee 7 674,782 172 
CN 5 5 a wsiahloind 108,750,392} 144,516,178] —24.8 525,540,531 708,935,622| —25. 2 a a * | ae a 
WD kin Mbioan a7 5,049,511 6,827,644) —-25.9 26,624,783 33,784,390) —21.2 784,048 1,135,293 —%0.9) 1,511,157 1,213,967 
Total (14 cities) _-- 716,092,496) 1,005,983,260| —-28.8, +3,808,161,838) 5,137,324,038 — 25.9) 104,470,161} 146,890,244 —28.9) 165,706,667; 171,394,500 
Eleventh Federal |Reserve Distr|ict—Dallas— | a 

Teen Agusta rere pag Gea pag ght! Sad ay et tty seal 6,357,493 899,621) —29.3 1,267,230 1,669,594 

eaumont...----.- ,293, 696, —18. ,553,9: 3,361, Se eae See eee etl ntphieel ., tbe 
a to teks cite isatis oi 150, ctyt Se o07 198 we Sy = feo tyrwey: =154 26,890,000 29,950,271) —10.2 38,316,812 38,166,164 
Se PUD ie iin cicuiaeisu 19,785,407 196} —31.8 107,001,493 38,604, Oe «She ee! . ibamadana Ae caiiecedl. .  »aidinde 
Vort Worth.-.---- 30,106,867 42,272,299, —38.2 166, 811,111 235,606,925| —29.2 6,727,958 8,536,983! —21.2 9,456,534) 11,161,126 
talveston.-..-.--- 9,206,000 11,347,000} —i8.9 55,715,000 75,220,290! —25.9 900, 1,823,000} +4.2 3,259,000 4,528,139 
Houston. -..------ 115,004,389] 134,543,333] —14.5 607 955,802 696,611,647) 18.7), .eecenned] ween ceee ated.  auignenl. >< eee 
Port Arthur....... 1,930,895) 3,059,263| —36.9 10,461,072 15,851,164) —34.0)) --------|  -------- et > edeekeosl © weenie 
Texarkana-.--.-.-- ete gee = of 258.078 11-566.28) ae ee ae poe ‘iit steves<al.) abbonde 
Wichita Falls....-- 82,000 333, —46. ,989,( .589,0 —t emneaie -~ debedrod glilate eee are 

La.—Shreveport - ---- 16,649,557 20,611,994) —19.3 81,015,452 117,241,814; —31.0: 3,354,674 3,978,338} —15.7 4,196,856 4,212,885 
Total (11 cities)...-| 362,255,916] 434,350,197} —16.6| 1,908,751,095| 2,333,340,815| —18.2;| 45,230,125] 45,215,213] +0.1| 56,496,432) 59,728,908 

wan in ad wen’ 000,000 eae 336. G00} 30.8 s 14,793,000 20,992 000 29.5 J 
ash.—Bellingham . - J ,000) ,336, —30. .793, 98 ee ES ae RR: eee ae dina Peeerrrr meee et 
Seattle 129,648,509) 176,400,985} —26.5 686,652,937 865,113,929| —20.6 22,860,538 32,865,010} —30.4 43,416,807 45,108,080 
Spokane : 196,564,000 232,357,114; —15.4 .784,000| 18,890,000} —64.1 19,179,000} 11,915,000 
Yakima 19,089,059 24,460,331! —22.0 582,988 782,674) —25.5 1,222,553 1,336,273 

Idaho—Boise- - - 27,064,006 27,415,409) —1.3 

UOregon—Eugene 6,494,000 9,308,875) —30.2 
Portland 600,528,827 743,409,637) —19.2 

Utah—Ogden 23,734,470 33,418,109] —29.0 ; 
Salt Lake City---_- —22:7 307,749,516 382,753,641] —19.6 

Arizona—Phoenix. . .- —14.5 72,253,000 95,282,000! —24.3 

Cal.—Bakers‘ield - - .- 3,902,70 —49.4 21,391,020 35,567,750) —39.8 
Berkeley_-_..-.--.- 17,325,014 20,358,211) —14.9 82,053,503 101,504,411] —-19.2 
Long Keach -.----- 23,323,245 31,808,853] —26.7 127,527,692 160,051,711] —20.3 4,476,125 
Los Angeles. ..-.--- No longer will |report clearing}s. No longer will) report clearin|gs. 

Modesto. ......-.-- 2,341,000 4,356,513] —46.3 12,645,028 O4.401.000) 46,08 gdndikeae ” oedbatecad iii. - <ubenmameiier >, cchpamnniaed 

Pasadena. -....---- 20,676,959 25,377,962) —18.5 113,210,813 133,708,571) —15.3 3,310,668 3,938,724| —15.9 5,247,126 5,186,467 

Riverside... ...-.- 4,194,282 5,387,028] —22.0 19,417,873 35.045.907) =-16,00 -Scedewaee  « Saneeces dukel  Laeseeina|) ocd 

Sacramento. - - ---- 30,915,164 28,414,860} +9.9 148,596,663 148,843,279} —0.2 6,341,008} *4,000, + 58.5 4,365,238 4,265,224 

San Diego---..-.--- 18,585,897 24,536,054; —24.3 101,980,426 124,529,900! —18.1 2,886, 3,533,712] —18.3 4,679,929 4,144,612 

San Francisco. -- -- 612,950,992) 826,717,382) —25.9|) 3,146,745,872| 4,292,059,772| —26.7|| 106,421,074) 139,339,145) —23.6) 166,848, ,656, 

San Jose. ......... 9,714,350 12,320,333| —21. 53,580,195 64,936,941] —-17.5 1,612,571 1,868,485] —13.7 2,343,896 2,411,261 

Santa Barbara. - --- 7,584,654 9,052,032 —16.2 40, ’ 43,590,616, —8.9 1,351,684 1,357,621 —0.4 1,473,477 1,294,778 

Santa Monica- - -.- 6,548,827 8,475,474] —22.3 36,738,844 42,338,189] —13.2 1,123,419 1,473,236] —23.8 ,739,1 1,901,212 

Santa Rosa... ---- 3,660,876) 1,989,257| +84.0 10,313,380 a ee a ees ee ae DOT Beer. Beer ses 

Stockton. .......-- 7,038,700 8,017,100) —12.2 34,779,400 47,345,500) —26.6 1,420,600 1,440,000} —1.4 2,049,500 1,669,400 

Total (24 cities)...-| 1,159,175,415| 1,522,648,915| —23.9] _ 5,893,907,711] 7,684,595,745| —23.3|| 192,165,570} 259,530,805] —26.0) 306,951,927) 334,923,535 
Grand total(182 cities) |37,978,311,309]48,594,599,595| —21.9|190,119,625,021/242,676,912,286| —21.6|/6,631,615,676'8,429,471,047| —21.3 10969 794,336 11491 266,551 
Outside New York. ~ .|13,034,702,426|17,165,681,675| —-24.1! 66,103,089,223| 85,927,844,250| —23.1||2,372,473,597|2,844,147,184 ea 3,855,015,349 

CANADIAN CLEARINGS FOR MAY, SINCE JA NUARY 1, AND FOR WEEK ENDING MAY 28. 
Month of May. Five Months Ended May 31. Week Ended May 28. 
Clearings at— ares 
Inc. or Inc, or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. 1931. 1930. | Dec. 1929. 1928. 

Canada— $ 3 % $s 3 o// 3 3 % 3 2 

OO — eae 644,510,462} 653,945,548 ng. 2,662,040,368 saison cea —“s.6|| 123,621,660} 107,326,353, +15.2| 118,664,761| 164,144,770 

eee 538,977,036] 565,166,486) —4.7| 2,396,210,876| 2,625,686,528! —8.7 96,412,163) 106,739,598, —10.7| 119,5:8,121| 158,210,040 

Winnipeg. .- 193,221,535] 214,601,642} —10.0 768,138,362 948,277,058] —18.5) 42,477,240 43,823,533| —3.1| 49,607,115) 77,602,570 

Vancouver- 67,328,728 86,372,018) —22.1 333,650,052 428,815,506) —22. 2) 13,420,421] 16,168,440, —16.9 21,438,380 19,353,034 

Ottawa ___. 30,479,883 34,337,783| —11.2 134,123,499 154,783 .097| —13.3||. 4,697,243 5,179,880) —7.4 6,020,725 7,322,965 

NS es ope as 25,410,019 31,643,278] —-20.0 117,899,823 133,489,716) —11. 7 4,430,436 4,182,875} +5.9 5,680,519 6,978,123 

Te Sy ue os 14,430,001 14,876,253} —2.9 63,555,008 68,8381, 156) —7. 7) 2,433,941 2,504,297; —2.8 3,833,985 3,561,187 

NR mo 22,900,450 27,355,402, —16.3 105,474,457 131,924 :082| —20.1) 5,195,563 5,262,513) —1.3 5,954,828 6,548,655 

CINE ai nin nce wee 26,230,437 35,920,945} —27.0 138,883,305 194,905,013} —29.8 4,625,983 6,555,271) —29.4) 10,468,380) 25,351,554 

it. es 10,298,935 11,755,436) —12.4 50,316,280) 51,573,617| —2.4 2,088,893 2,138,800) —2.3 2,740,542 3,294,263 

MENS o's Gooey ne 8,358,430 11,269,763) —25.8 40,501,014! 61,874,142) —21. 9) 1,532,953 2,160,589} —29.1 2,369,939 2,317, 

OE hoes nna cce oe 13,120,219 15,040,029) —12.8 61,535,926 69,036, 450 —10.9) 2,393,668 2,622,779, —8.7 2,566,563 3,689,129 

Edmonton. ._......- 15,976,685 27,441,963) —41.8 93,754,420 124,280 469) —24.6| 4,476,586 4,758,083) —5.9 5,127,013 6,439, 

) IE, 14,580,553 20,101,019} —27.5 70,590,727 94,614,054) —25.4 2,624,667 3,866,516! —32.1 6,066,180 4,815,429 

PERNOOD «comers aoe 1,685,410 2,184,102} —22.9 8,391,716 10,267,148} —18.2 307,874 375, “Gaal —18.1 553,845 557,035 

Lethbridge_...._.-- 1,739,771 2,440,182) —28.7 8,340,370 10,424,853) —20.0. 344,415 592,628} —41.9 359,406 123 

Saskatoon. ..._....- 7,960,994 9,600,888} —17.1 36,381,583 45,004,179, —19.8) 1,332,023 3,962,648) —66.4 2,098,061 2,426,237 

Moose Jaw......-.-- 3,909,758 7,860,388} —50.3 17,213,679! 25,674,152; —33.0) 525,161 1,647,833, —68.1 1,059,335 1,255,756 

Brantford --......_-- 4,256,092 4,989,573} —14.7 21,024,307 23,898,777, —12.0, 836,771 910, "891 —8.1 1,555,250 1,344,135 
Fort William ____._.- 2,999,310 3,919,695) —23.5 12,709,577 17,099,279} —25.6! 501,334 941,082) —46.7 730,841 969,465 

New VWestminster- - -- 2,553,755 3,859,945] —33.8 12,939,666 18,064,935) —31.4! 442,810 778,139, —43.1 837,137 879,484 

Medicine Hat___-___- 982,306 1,376,926] —28. 4,669,806) 6,674,004, —30.0 172,996 234,370) —26.2 341,944 452,331 

Peterborough-------- 3,165,927 4'067.781| —22.2 15,789,322) 18,588,169} —15.1| 557,831 781,460) —28.6 816,659 86,266 

Sherbrooke- ----...-- 3,721,488 4,523,795| —24.4 15,850,542 19,774,573 —i9.8) 675,891 796,069 —17.4 854,540 943,548 
Kitchener_.....__._- 5,324,971 5,324,917] +0.1 23,310,593 26,270,855] —11.2) 711,908 1,098,793} —35.2 1,229,116 1,370,406 

Windsor..--........- 13,797,702 23,128,099; —40.6 68,684,085 101,466,399 —32.3) 2,406,656, 5,262,513) —54.3 5,616,456 5,250,672 

Prince Albert_..--_-- 1,682,391 1,855,388] —9.3 8,700,829 9,034,812; —3.7| 305,524 346,505) —1i1.8 365,575 398,431 
Moncton......---..- 3,281,434 4,564,557) —28.1 15,576,131 19,920,496, —21.3' 609,702 803,656] —24.1 813,411] 1,033,563 
Kingston - - ..----.-- 2,934,141 3,494,149] —16.0 13,048,416 16,496,006} —14.9) 547,831 631,718) —13.3 697,679 1,067,802 

Chatham .....-.-..- 2,218,860 2,684,749} —17.4 12,197,750 13,342,546, —8.6| “ 460,167, —2.6 672,574 72.249 

Sarnia. ....--------- 2,302,369 3,518,189] —34.6 11,366,516 15,726,732) —27.7| 427,160 523,612) —18.4 360,517 601,407 

Sudbury -.-.-------- 3,096,438 5,557,764) —44.3 15,251,838 25,365,493) —39.9| 683,344 C6 AGE EEG 5.) tndeooasl.’ * deahecse 
Total (32 cities)-.--| 1,693,136,490] 1,844,778,652| —8.2| 7,358,935,843) 8,414,632,033 —12.5l| 322,268,814 334,384,856 —3.6| 378,239,400] 510,913,075 



































a No longer reports weekly clearings. 


*Estimated. 
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Condition of National Banks March 25 1931.—The statement of condition of the National banks under the Comp- 


troller’s call of March 25 1931 has just been issued and is summarized below. 


previous calls back to and including March 27 1930 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 27, JUNE 30, SEPT. 24 AND 
AND DEC. 31 1930 AND MARCH 265 1931. 


For purposes of comparison, like details for 





Mar. 27 1930 
7,316 Banks, 





Resources — 
Loans and discounts (including rediscounts)_a___._..........-.--------- 
UGGS 6k Sdn cde cbedweh .cctoa 
United States Government securities owned 
Other bonds, stocks, securities, &c., owned 
Customers’ liability account of acceptances 
Banking house, furniture and fixtures 
Other rea} estate owned 


CH PN cc rccnqnottindibiime 
Due from banks 


Liahilities— 
Capital stock paid in 
Surplus fund 
Undivided profits—net 
Reserves for dividends, contingencies, &c 
Reserves for interest, taxes, and other expenses accrued and unpaid----.-- - 
National bank notes outstanding 
Due to banks_b 
Demand deposits 
Time deposits (including posta) savings) 
U States deposits 
Total deposits 
ments to repurchase United States Government or other securities sold 
Bills payable an 
tances of other banks and bills of exchange or drafts sold with In- 


All other cash in vault 
Details of Demand Deposits— 
Individual subject to check 
Certificates of deposit 
State, county and municipal deposits 
Other demand deposits 
a Time De - ts— i 
te, county and municipal deposits 
Certificates of deposit 
Deposits evidenced by savings pass book 
Time deposits, open accounts, Christmas 
Postal savings 
Deposits of other banks and trust companies located in United States_- 
Foreign countries 
Percentages of Reserve— 
Centra] Reserve cities 


Country banks 
Total United States 


June 30 1930 
7,252 Banks. 


Sept. 24 1930 
7.197 Banks. 





Dec. 31 1930. 
Banks. 


March 25 1931. 
5 Banks. 





14,648 452 ,000 
9433 000 


9.9433, 
2.722843 .000 
3 832.829.0060 


By 
14,887 752.000 
> 


9,452,006 
2,753,941 000 
4 134,230,000 


$ 
14,653,078,000 
11,128,000 
2,817,155,000 
4.307 ,096.000 


$ 
13,722,072 ,000 


037, 
000; 3,192,718,000 





1.363 .651 000 
2.507 .770.000 


27,318,498 ,.000 


27 348,498 000): 


8,844 610,000 


1. 


230, 4,469,659 ,000 

475,549,000 3,635,000 539,284,000 
793,808,000 
129,471,000 
1,432,892 ,000 
339,839,000 
2,888,481 ,000 
36.741 ,000 
32,768,000 


228,527,000 
16,505,000 
215,645,000 


28,378,683 ,000' 


519.530.000 
765 866 000 
125.823 .000 


509.433 000 
787.7 
350.64 1.000 


2 
32,304,000 
32,427 ,000 


215,326,000 


45.106 000 
23 .025.000 


203 .966.000 
18,000,000 
200,752,000 


63,131,000 
32,671,000 


244,489,000 
15,803 ,000 


228,294,000 
28,799,684 ,000 


1,722,159,000 
1,548,364 ,000 
515,973,000 
108.507 000 


199.541 ,000 
29,116,539 ,000 














1.704 408 000 
1,553 544 000 
541,195,000 
79,467 .000 
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645,523,000 
3,282 ,226,000 
10,046,037 ,000 
8,711,402,000 
304,501,000 
000 
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255.606 ,000 


244,489,000 
625,478,000 


8,242,000 
15,803 ,000 
142,947,000 
28;799 684,000 


to 
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ig 82828 2 








14,762,000 
32,695,000 
303,184,000 
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14,088,000 
42,652,000 
352,344,000 


9,315,685,000 
137,357,000 
Bet eS OOD 


38 
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133 .641.000 
1,060,117 000 
124.857 .000 


388,178 .000 
34.398 ,000 
194 
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412,820,000} _ 378.057 .000 
1,339,463 ,000 
6,166,360 ,000 
453 ,626 ,000 
146-340 -OD 


129,576,000 
11.22% 
7.01 
8.62 
4.82 
6.93% 
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a Includes customers’ liability under letters of credit. 


b Includes certified and cashiers’ checks, and cash letters of credit and travelers’ checks outstanding. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 27 1931: 

GOLD. 

The Bank of England gold reserve against notes amounted to £150,173,- 
380 on the 20th instant (as compared with £148,976,873 on the previous 
Wednesday), and represents an increase of £2,547,758 since Dec. 31 1930. 

The shipment of bar gold which arrived from South Africa this week 
was only about £241,000 which, together with £45,000 from West Africa, 
was available in the open market to-day. ‘There was only a small demand, 
trade requirements being about £40,000, and the price was fixed at 84s. 
934d, per fine ounce. The Bank of Engiand secured £236,000 at the 
statutory buying price. 

Movements of gold at the Bank cf England during the week have re- 
sulted in a net influx of £683,816. Receipts totaled £703,818, of which 
£443,334 was in sovereigns from Argentina and £260,484 in bar gold. 
Withdrawals consisted of £13,000 in sovereigns taken for export and £7,002 
in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th instant to mid-day on the 23rd instant: 

Imports— Exports— 

British South Africa - - --- £1,116,790 


Straits Settlements and 
dependencies 
Other countries 


£1,612,133 £56 ,643 
SILVER. 

Prices have fluctuated during the past week but the tone continued 
weak. Some support has been given by China, although sales were also 
made by this quarter following a fall in the Shanghai exchange, but the 
pressure has been mainly from Indian Bazaar selling to cover bull com- 
mitments. ‘The quotation had fallen to 12 5-16d. for both cash and two 
months’ delivery by the 23rd instant, a level which attracted buyirg from 
both China and Indian Bazaar bears, causing a slight reaction. America 
has again been disposed to sell for near delivery but showed less inclina- 
tion at the lower rates. 

Prices were quoted level on the 22nd and 23rd instant, but 1-16d. premium 
on cash delivery was re-established yesterday. | ’ 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on the 18th instant to mid-day on the 23rd instant: : 


- British West Africa. - 








Exports— 
British India- 
Other countries 


, Imports— 
U.8s.A . - £121,228 
_ 10 4c 


__- £47,879 
_. 23,024 
Other countries 


£70,903 


£145,365 
INDIAN CURRENCY RETURNS. 
_ Un lacs of rupees)— May 22. May 15. 
Notes in circulation 15371 15767 
Silver coin and bullion in India 12671 12610 
Silver coiu and bullion out of India asses 
Gold coin and builion in India 2443 
Gold coin and bullion out of india “227 
Securities (Indian Government) 714 
Securities (British Government) -- 

The stocks in Shanghai on the 23rd instant consisted of about *3,300 006 
ounces in sycee, 156,000,600 dollars and 3,460 silver bars, as compared 
with about 84,000,000 ounces in sycee, 155,000,000 dollars and 4,720 silve 
bars on the 16th instant. 

Quotations during the week: 


=) 
D 
< 
Z~ 

= 


Bar Gol. Per 
Oz. Fine 

84s. ¢ 

84s. 

84s. 

84s. 

‘ RAs. 

‘ 84s 


—Bar Silver Per Oz. : 
Cash. 
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\d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs.. Frt., 
May 30. Junel. June 2. June 3. June 4. June 5. 
Silver, p. oz_d. 12 3-16 12% 12% 12 5-16 12 5-16 12% 
Gold, p. fine oz. 845.934d. 843.9%4d. 848.104d. 848.10%d. 843.11%%d. 848.11 %d. 
Consols, 2s.. 5934 59% 59% 59% 59% 59% 
102% 102% 103 103 103 
British 4s 101% 101% 101% 101% 101% 
French Rentes 
in Paris)-_fr. ---- 
French War L’n 
in Paris) fr. ---- 102.60 102.60 103.30 103.10 103.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. cts.): 
Foreign 


89.20 89.10 89.40 89.30 89.30 


26% 26% 26% 26% 
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Preliminary Debt Statement of the United States GENERAL FUND. ; 
Asses— 3 TAabtitttes— 
May 1931. Gold (see above)------ 51,148,046.21 | Treasurer's checks out = 0 
cons s : lars ve '572,835.00| standing........---- ,605. 
The preliminary statement of the public debt of the United United States notes. 3:090,068.00 Depes. of Gov. offices. 
i i Reserve notes-_. 1,288,190. Post Office Dept. ---- ,342,216. 
States May 31 1931, as made upon the basis of the daily ore ee aoe. eben ael  Baued of Tresteu. 
Treasury statement, is as follows: National bank notes.... 18,190,898.00 Sav. , 
Subsidiary silver coin... 6,282,725.66 5% reserve, law 
Bonds— Minor coin..........-- 4,605,883.68 I money --..- 11,811,947.72 
le IIR 6 incicwencecsedcssooes $599,724,050.00 Silver bullion....-.-... 11,0%4,054.41 Other deposits... 1,298,195.32 
2% Panama’s of 1916-36......------------ 48 ,954,180.00 Une’ , Collections, , clerks of 
2% Panama's of 1918-38....-...-.-.------ 25,947 ,400.00 PO SEER Se 639,500.63 courts, disbursing 
3% Panama’s of 1961.....-.........-.-.-- 49,800,000.00 Deposits in Federal Re- officers, &¢...-. 48,041,120.84 
3% Conversion bonds. ......-..---..------ 28 894,500.00 banks. ----.--- 25,075,400.20 | Deposits for. 
2% Postal Savings bonds..............-- 22,834,660.00 Deposits in special d Redemption of F. R. 
$776,154,790.00 acct. of sales notes (5% fd., gold) 32,613,538.13 
First Liberty Loan of 1932-47— of ctfs.of indebtedness 12,435,000.00| Redemption of nat’l 
Dae te SOOGD. ccuscosenes $1,392,241 ,350.00 Deposits in foreign dep. bank notes (5% fd., 
Bk PEE Aecacvescocse ,003 950.00 TocreditofTreas.U.8.  1,166,260.81 lawful money) ----- 28,142,539.59 
44% bonds.........--- 536,286 ,000.00 To credit of other Gov- Retirement of add'l 
$1,933 ,532,300.00 ernment officers... 1,666 482.64 circulat’g notes, Act 
4 % Fourth Liberty Loan of 1933-38_.....- 6,268 222,950.00 Deposits in nat’l banks May 30 1908.....- 1,350.00 
8,201,754,250.00 TocreditoftTreas.U.S. 7,176,928.49| Uneollected items, ex- 
4% % Treasury bonds of 1947-52_.......... $758 984,300.00 To credit of other Gov- changes, &c......-.- 1,089,408.72 
4% Treasury bonds of 1944-54. ............ 1,036 834,500.00 ernment officers... 19,599,718.18 
3% % Treasury bonds of 1946-56_.........- 489,087 ,100.00 Dep. in Philippine Treas.. 127 ,849,923.18 
3% % Treasury bonds of 1943-47__......... 493,937,750.00 Tocreditot Treas. U.8. 892,595.22! Net balance........... 41,060,313.95 
3% % Treasury bonds of 1940-43__......... 359,042,950.00 a ——— 
3% % Treasury bonds of 1941-43........... 594,230,050.00 in iiawiiciiin 168,910,237.13! Total...... eonnaeee 168,910,237.13 
Lo pe nh ga Nateiq The amount to the credit of disbursing officers and agencies to-day was 
ee icssdsgeVabcbddawsssecy $12,709,125,690.00 310,551.30. 
, Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
Treasury N the retirement of outstanding national bank and Federal Reserve bank notes are 
3% % Series C-1930-32, maturing Dec.151932 $451,719,450.00 paid into the Treasury as miscellaneous receipts, and these obligations are made 
4% Civil Service—Series 1931 to 1935..-.... 161,400,000.00 under the Acts mentioned a part of the public debt. The amount of such obll- 
4% Foreign Service—Series 1933 to 1935-.-- 1,247,000.00 gations to-day was $33,210,905. 
614,366 ,450.00 $997,400 in Federal Reserve notes and $18,143,142 in national bank notes are 
Treasury Certisicates— in the Treasury in process of redemption and are charges against the deposits for 
2% % Series TJ-1931, maturing June 151931. $429,373,000.00 the respective 5% redemption funds. 
1% % Series TJ2-1931, maturing June 15 1931 159,941,000.00 
2% % Series TS-1931, maturing Sept. 151931 334,211,000.00 regen: =H 
1 is Series TS2-1931, maturing Sept. 151931  300,176,000.00 Treasury Money Holdings. 
1% % Series TD-1931, maturing Dec. 151931  268,381,000.00 P “aah ca ° 
i 4) 4 Series TD2-1931, maturing Deo. 15 1931 275,) 18,000.00 The following compilation, made up from the daily Govern- 
a , uring ar. oo rm * e . 
ment statements, shows the money holdings of the Treasury 
4% Adjusted Gervies, maturing Jan. 1 1988.. °°'166'500 000.00 at the beginning of business on the first of March, April, 
2,556,591 ,500.00 ° 
= Bille (Maturity Value)— May and June 1931: 
Maturing July 1 1931...-.......-...-..--. ,417,000.00 
Maturing nate 2 1931... 4 oe ssa poe 00 Goldings in U.S. Treasury! Mar. 11931.| Apr. 11931. |May 1 1931.|/ure 1 1931. 
saturay uy 2H : Bee ee ee 
at Si 2 510,000. 
Maturing ‘aus. 3 1931... eS 60, 100,000.00 Net gold coin and bullion-| 210,049,947] 213,220,953) 209,526,569] 207,187,134 
WEeeeNTE AEE, 0 1901 no cok ccwcceccce 50,000,000.00 Ne taliver coin and bullion) 14,153,877 13,558,690) 15,539,433) 15,656,889 
Pr AA. 00 A cm enowe 50,000,000 .00 Net United States notes. 2,559,307 3,468,022 2,754,399 3,059,069 
364 567,000.00 | Net national bank notes... 18,038,808 16,417,496 19,136,376 18,190,898 
—____— —___-— | Net Federal Reserve notes 1,281,245 1,018,580) 1,000,255 1,288,190 
ONIN obo iccddudtine oso cccacedencs $16,244,650,640.00 _ nt DP oe _ potes 4 oe Als ‘ se ‘ oan ans P ans 
et au ary silver..... »893 897 y ° . : é . 
Matured Debt on Which Interest Has Ceasea— Minor coin, &¢.....-.-. 5,308,956 5,448,997| 5,590,172) 5,245,390 
Old debt matured—issued prior to Apr. 1 1917 $1,639.970.26 —— 
Second Liberty Loan bonds of 1927-42_...-- ,080,500.00 Total cash in Treasury_| 258,293,154] 259,598,389] 260,244,224! *256,936,940 
Third Liberty Loan bonds of 1928__._..._-- 6,676,200.00 Less gold reserve fund.._| 156,039,08*| 156,039,088] 156,039,088] 156,039,088 
3% % Victory no'es of 1922-23_............. 20,700.00 — 
4% % Victory notes of 1922-23_..........--. 1,244,400.00 Cash balance in Treas’y| 102,254,066] 103,559,301} 104,205,136| 100,897,852 
Peds dae bbdéatbuasénewawe 36,681 ,650.00 Dep. in spec’i depositories, 
Certificates cf indebtedness..........-....-. 1,679,900.00 account Treas’y bonds, 
BE Ces cn chakedndcadddbewacausee 12,000.00 Treasury notes 3: cer- 
Treasury savings certificates_............-- 1,143,250.00 tificates of indeitedness} 100,271,000} 475,081,000; 276,270,000 12,435,000 
53,178,570.26 | Dep. in Fed’! Res. bank..| 37,501,282] 55,570,762) 45.784.638| 25,075,400 
Debt Bearing No Interest— ~~ ee ‘<a pe on 176.098 
ee $346,681,016.00 o credit Treas. U. 8.. 696, 7,962,4 7,511,134 7,176, 
a ee 5 3. To credit disb. officers_| 20,517,616} 19,278,336] 18,536,269] 19,599,718 
aan ire Cenarep en res SS Cash in Philippine Islands 916,067 512.440 876.293 892,595 
$190,641 ,927.97 Deposits in foreign depts - 2,175,734 1,768,467 1,545,410 2,832,744 
Deposits for retirement of national bank and Dep in Fed") Land banks.| .....--22.] cccccaccce] cnccccceca] 22-e------ 
onto vem tng — nae ete 33,210,905.00 Net in T - 
mand not d fractional ape 294. cash reasu 
Waedh Galt Weonatnry savtnat enaanee, euakaast. -ataeaaas and in banks. ._.._. 270,331,951| 663,732,774| 454,728,880| 168,910,237 
A gmt iy ie ag 3,404,232.03 Geduct current liabilities_| 119,934,271) 121,304,177) 123,931,053) 127,849,923 
299,359.51 
ennacneshsemtte Available cash balance | 150,397,680! 542,428,597) 430,797,827! 41,060,314 
IR. <.ccmngsthth apeadton ésathamanweiewe $16,527,128,569.77 * Includes June 1 $11,084,054 silver bullion and $4,605,889 minor, &c., coin 
not included in statement ‘‘Stock of Money.” 
COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the Basis of Galty bia * Cr Government Receipts and Expenditures. 
When War Debt Was May 31 1930 Through the courtesy of the Secretary of the Treasury 
at Its Peak. A Year Ago. we are enabled to place before our readers to-day the details 
ETS SS AAA EACOEED $26,596,701,648.01 $16,399,460,495.51 | of Government receipts and disbursements for May 1931 
Net balance in general fund_--.........-- 1,118,109,534.76 104,609,500.71 | and 1930 and the eleven months of the fiscal years 1930-1931 
Gross debt, less net bal. in general fund. -$25,478,592,113.25 $16,294,850,994.80 | and 1929-1930: 
April 30 1931 o ——Month of May—— Eleven Months 
re itoame, May 31 1931. —— 1931. 1900. 1930-1931. aee-1000. 
I yi iis pitied en manvavd $16,655,379,119.72 $16,527,128,569.77 | Customs._._.........____- 27,463,104 51,722,274 349,368,279 514,830,575 
Net balance in general fund.............. 330,797,827 .35 41,060,313.95 | Internal revenue: 
ISSN 108. oo ss: 28,700,678 34,297,751 1,564,628,882 1,884,543,041 
Gross debt, less net bal. in general fund__$16,324,581,292.37 $16,486,068,255.82 Miscell. internal revenue_. 47,207,167 56,474,828 518,111,882 570,747,576 
Miscellaneous receipts: 
Proceeds Govt.-owned se- 
curities: 
ie Ze Foreign obligations— 
Treasury Cash and Current Liabilities. "Saree 214,000 781,112 31,625,608 51,847,820 
, z TRONS oom iitinnns woe 231,000 239,320 92,601,598 70,576,388 
The cash holdings of the Government as the items stood Railroad securities... _-- z 430.359 5,675,883 16,521,538 11,019,323 
5 3 . GED. ds kcct kei ,496,7 1,945 P y ° ’ 
May 29 1931 are set out in the following. The figures are Trust fund | receipts (reap- diet” gy eliille 
® * . propria or investm’t) 4,644,718 5,340,950 54,337, a 
a pepe ta the daily statement of the United States P sale ot uarp. nee.’ SROs 623.572 2'640,006 37,892,317 
anama Canal tolls, &c... 2,056,364 2,315,064 24,775,56 . P 
reasury as of May 29 1931. Other miscellaneous - . _ __- 11,070,833 15,640,064 139,268,834 187,412,360 
RR T D ILITIES. 
CURRENT nS aaa 2A8 : Total ordinary__....__- 124,404,610 173,242,763 2,804,339,722 3,374,446, 738 
Assets-— g Lhabtlittes— z maaeee of total expend. charge- 
ea aa 9 ss ‘ able against ordinary re- 
ee es Air preaty Gold otis. outstanding --1,698,612,539.00 | ceints over ord. recelpts..-161,486,964 57,754,544 1,040,458,092 202,906,416 
Board (Act of Dec. 23 
1913, as amended June Expenditures— 
| es ener 1,760,532,277.86 Ordinary— 
Gold reserve. -.--.-..- 156,039,088.03 | —, (Checks & warrants paid, &c-) 
Gold in generaifund..-. 51,148,046.21 | General expenditures______- 214,122,943 177,837,733 2,159,510,564 1,975,902,496 
PR 5 See Soretindes Interest on public debt.a__-. 17,659,526 15,739,873 517,406,070 560,777,994 
\ tee Ye, a ee 331.9: und of receipts: 
3,666,331,051.10' Total... 3,666,331,951.10 7 SEN 2 er aE AMEN 1,388,900 2,401,893 19,631,808 21,340,416 
Note.— Reserve against $346,681,016 of U. S. notes and $1,240,150 of Treasury Internal revenue........-. 5,706,814 6,474,682 62,608,737 114,429,102 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars } Postal deficiency .....-.-_-- 15,000,000 10,000,000 119,017,315 75,074,871 
ia the Treasury. Panama SF TERT ES 447,627 907,794 8,717,831 10,573,337 
perations in special accts.: 
SILVER DOLLARS. ce agtepigen lb 25,457 204,449 239,701 04,855,324 
Assets— 3 TAabtitites— & War Finance Corporation. 796 1,701 06,773 059,727 
Sliver dollars........ -- 498,498,257.00| Silver ctfs. outstanding. 492,685,272.00 Shipping Board_________- 2,073,019 2,701,964 23,823,600 22,559,171 
Treasury notes of 1890 Agricultural marketing fund 
outstanding ...-....- 1,240,150.00 OO RO LTE SBE 24,805,531 9,918,639 211,806,828 113,119,799 
Sliverdollarsingen.fund  4,572,835.00' Alien property funds__-___ 892 98,287 1,136,217 993,245 
—_——_—__—-- —__————_———' Adjusted service certif. fund_ 043 b91,506 225,242,992 112,122,533 
Total .__...------. 498,498,257.00' Total........-....- 498,498,257.09 Civil service retirement fund_ 9,308 b115,954 20,417,163 20,507,454 
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onth of 
Expenditures. (Concluded.) 1931. 
Ordinary— 3 
Investment of trust funds: 
Government 





May—-~— Eleven Months——— 
“"—" 1930-1931. —— 
$ 





life insurance. 4,365,382 3,301,894 53,188,436 39,239,342 
Dist. of Col. teachers’ retire 69,306 39,684 570, 486,389 
Foreign retirement_ 510,000 614,300 94,930 299, 
General railroad t 210,030 1,999,372 578,715 2,411,872 
Total ordinary......... 285,891,574 230,997,307 3,423,705,314 3,064,922,252 
Public debt retirem’ts charge- 
able against ord. 3 
WS Cuteiiedided. dhcecs’ cacsac 660, 368,950 
Purchases & retirem’ts from ergs pst Pa 
| SR eee ren 29,265,450 9,682,500 
ander aot cotomecne. 
EUG et! See th aaa <a »790,850 
ee ee I oe ALLL ef gob ee 7" 773:100 
Pur. & retirem’ts from fran 
} we gone aed (Fed. a & 
ne I iwi, Ses 91,400 4,455,000 
Pee Gee Gi akse caccne * > GRA 75,650 60,503 





Total expend. chargeable 


against ord. receipts_-_..285,891,574 230,997,307 3,844,797,814 3,577,353,155 
Receipts and expenditures for June reaching the Treasury in July are included. 


a The figures for the month include $35,997.68 and for the fiscal year 1931 to 
date $385,339.75 accrued discount on war savings certificates of matured series, 
and for the corresponding periods last year the figures include $44,376.72 and 
$483,317.26, respectively. 


b Excess of credits (deduct). 


421,092,500 512,430,903 


— 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, May 30 to June 5, both in- 

















clusive, compiled from official sales lists: 
FPriday| Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. Hh. 
Allegheny Steel. .......- = ne 30 30 155} 30 May! 46% Feb 
Allegheny Trust Co-__100|_._.-- 330 10} 330 «= June June 
Aluminum Goods Mfg---_*/_._... 10% 11% 150} 10% June} 16 #Feb 
Amer Fruit Growers pf_100)_..._- 7 22; 65 May| 72% Mar 

rkansas Nat Gas Corp--.* 3% 3% 3% 3% May 6% Jan 
peeccecccece OR Jade. 5% 5 435 5% May 7 Jan 
Armstrong Cork Co__._- *| 19%| 17% 19%) 1,454 16 May} 30 Jan 
Bank of Pittsburgh ----- ee 1 7| 100 Apr} 120 Jan 
Blaw-Knox Co-.-.......-- * 17%) 16% 18 1,193; 16% June} 29% Feb 
Clark (D L) Candy--.-.-.-- ig Fe 10 10 445) 10 Jan| 13% Feb 
Columbia Gas & Elec....*| 26 26 26 200! 26 June! 35 Jan 
Crandall McK &Henderson 5 5 5 10 5&5 May| 15 Jan 
Devonian Oil_....-..-- itis ap ot 4% 4% 109 4% May| 10 May 
Hachmeister Lind Corp..*| 17%] 17 18%| 1,59 10 Jan| 20% May 
oe PE Waticmes 65 65 18; 65 Mar} 73 Feb 
Harbison Walker Ref._..*| 27%} 27 27% 910; 27 June; 44 Feb 
Horne (Joseph) Co------ Mideen- 30 30 50} 29 Mar! 32 Jan 
Independent Brewing - -_50/_..._-. 1 1 130) 1 June 3 Jan 
Koppers Gas & Coke pf 100)__.--_- 96% 97 230; 96% June} 102% Mar 
Lone Star Gas_.-_.--.--- *| 16 14% 16%] 12,117} 1434 Apri 29 Feb 
McCrady Rodger pref__50)...--- 47 47 100} 47 May; 48 Apr 
McKinney Mfg--..---.--- * 3 2% 3 200 2% June 5 Feb 
Mesta Machine----_--.-- 5| 27 25 27 1,330} 25 June} 37 Apr 
Nat Fireproofing pref--.50)_...-- 26 26 10) 25 May; 33 Jan 
Peoples Sav & Trust..-..20).....- 93 95 386; 90 May! 135 Jan 
Pittsburgh Brewing- ---- gO 2% 3 140) 2% June 6 Jan 
ee Oe | oem ae 8 8 20 8 Apr; 12 Jan 
Pittsb Plate Glass--_---- 5} 3l 2834 31%) 1,825) 28% June} 44 Mar 
Pittsb Screw & Bolt Corp-- ll 10 ll 150} 10 June} 15% Feb 
Plymouth Oil Co_-.-.----- | Re 6% 7 365 6% May| 19% Feb 
Shamrock Oil & Gas-_---.- die be 5% 5% 100 5 Apr! 12% Feb 
Standard Steel Spring._..*| 22 20 22 530} 20 June} 31 £=Mar 
United Engine & Fdy.-.-*| 32%| 32% 33 540} 32% June} 38 Feb 
Westinghouse Air Brake..*| 2334; 20 23% 320; 20 June} 35 Mar 

Unlisted— 

Leonard Oil Developmt-_25/_._.-_- 50c 3,700} 50c¢ June 1% Apr 
Lone Star Gas pref- ...100}....-- 100 100 50} 100 Apr| 108 Mar 
Mayflower Drug Stores__*/....-_- 1% 062 630 1 Jan June 
Western Pub Serv v t c..* 7 6 7%| 6,635 6 June} 14% Feb 

Bonds— 

Clark (D L) Candy 68.1944/_....- 98 98 $2,000} 98 June} 98 June 
Pittsb Brewing 6s- ~~ .1949/....-- 79% 80 4,000' 80 Mayl 82% Mar 




















* No par value. 
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Breadstuffs figures brought from page 4270.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.,—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: : 

















Recetpts at— | Flour. | Wheat. | Corn. ul Oats. | Barley. | Rye. 
bbls.1961bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs.|bush.561bs. 
Chicago ...-- 157, 1,421,000; ,000, 238,000) 64, 000 
Minneapolis..; ---.-- 1,179,000 146,000) 83,000, 203, 57,000 
uNRTEIN RR: 32,000) 3, 8,000 56, ‘000 
Milwaukee..-| 13,0001 605,000) 66, 19,000, 135,000, —..__. 
WED Shbaksl > soeved | 42,000) 12,000, OBGIEE >: <Gcdadhs i+ Gaede 
 eeeautres SSTorseaes 24,000) 5,000) 18,000, 13,000) 4,000 
Indianapolis..|  -.-_-- | 164,000, 123,000, 104,000 -...._ mm a 
St. Louis...-| 128,000, 574,000, 359,000 182,000 12,000 __.__- 
Peoria ___----| 38, 86, ,000; 36,000) 000, 67,000 
Kansas City-.|  ------ 2,584, 304,000) 43,000) wdeded te aE 
Omaha. ----- Bo tbaagasgal | 981,000, 156,000, 62000) <2... Sn aa, dh 
St. Joseph...| ------ | 117,000) 64,000, 14,008 -.-... bi Glieadke 
Wichita -_--- er eee | B18, a0 seamed | 8.000 Sasa 
NE ee ee | 7, 9,000. F8 BOG teeth SHecta 
Total wk.1931| 336,000, 8,834,000, 2,061,000, 910,000, 532,000, 137,000 
Same wk.1930 310,000 3,839,000) 4,512,000, 2,530,000, 667,000, 602.000 
Bame wk.1929 445,000, 4,564,000, 2,862,000, 2,372,000 631,000 276,000 

Since Aug. 1— | | | 

1930 -..--- |18,025,000 387,431,000 177,895,000 98,441,000 44,824,000.19,851,000 
9083 <2... '18,444,000 331,009,000 227 522,000 123,471,000 60,863,000 22,713,000 
1998 ...... '20,964,000 440,115,000 237,038,000 128,417,000 87,848 ,000 24.761.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 30 follow: 






































41 ‘om 
Total wk.1931| 386, 5,238, 48, 697, 2,239, 63,000 
Since Jan.1°31 0.398.008 55,747, 1,506, 3,696, 9,461, 642,000 
Week 1930___ 434,000 4,148,000) 63,000, 63,000 17, 123,000 
Since Jan.1'30 10,581, 37,778, 2,070,000 2,122" 313,009 285,000 
* Receipts do not include grain 
os Geounn bite gr passing through New Orleans for foreign port 


The exports from the several seaboard ports for the week 


ending Saturday, May 30 1931, are shown in the annexed 
statement: 





























Exports from— Wheat, Corn, Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
OF a 984,000}  ..... 48,595; 20,000) -..-.-.-. ,000 
INUED: dinarcitineh --.tinbiinians. - nanbacciall «maiiaatienl REG scenes 9,000 
Baltimore. ......... ee, ee SL. -enetienl adabaal, ehdeow 
DT tubebcewessl . aanailll’t Moudad Dn. dspesk.. kabedel  “aeuuee 
ee Tike saagadel « mamaiel | @haaal skeanhee so cbue 
New Orleans......- 310,000}  ..... 19,000) SOR wdeusel  dcscce 
Galveston ......... PE Pa Geers: Te EN Oe ee 
Montreal .......... 2,909,000}  -..... 81,000} 503,000} 61,000/1,743,000 
Houston. .......... 38,000} ..... CBO: dnaoodt Uivcdal,” sabhoe 
ib iitnce bige al): |: mpemmedie: «aiine s SOG), | Sedecul )..cnndeual:mbapee 
Total week 1931../) 5,408,000) -..... 154,595] 536,000) 61,000/2,006,000 
Same week 1930....! 5,202,000!  ___... 173 6,000' 103,000! 17,000 





The destination of these 
July 1 1931 is as below: 


























Flour. Wheat. 
Exports for Week 

and Stnce Week Since Week Since 

July 1 to— May 30; July 1 May 30 July 1 

1931. 1930. 1931. 1930. 

Barrels.| Barrels Bushels Bushels. 

United Kingdom.| 48,642) 3,555,484) 1,181,000] 44,173,000 
Continent ....... 74,453) 4,132,763) 4,224,000) 131,361,000 

So. & Cent. Amer.} 4,000) 1,222,910) -...... 1,886, 

West Indies____.. 9,000) 1,181,050 3,000 87, 
Brit. No. Am.Col-. ees Lie |. ssedek 2,000 
Other countries...| 18,500) 428,799) -....-. 3,161,000 
Total 1931____- 154,595) 10,542,806) 5,408,000) 180,670,000 
Total 1930_..-.-.- 205,173' 9,735,228! 5,202,000! 136,398,000 

















National Banks.—The po nego information regarding 


National banks is from the office o 


the Comptroller of the 
Currency, Treasury Department: 
APPLICATION TO ORGANIZE APPROVED. Capital 
‘apital. 
May 26—First National Bank in Meridian, Mississippi-_.....-. $400,000 
Correspondent: L. Rothenberg, Meridian, Miss. 
CHARTER ISSUED. 
May 21—The First National Bank of Ethan, 8. Dak__-..-.--.---- 25,000 
Conversion of Security State Bank, Ethan, 8. Dak. Presi- 
dent: Henry Zeier. Cashier: C. L. Breckenridge. 
May 27—The National Bank of Fitzgerald, Georgia__..-..----- $100,000 


President: J. J. Dorminy. 


CHANGE OF TITLE AND LOCATION. 
May 29—The First National Bank of Canby, Clackamas County, 
Oregon, to ‘First National Bank in Aurora,’’ Marion 
County, Oregon. 
CONSOLIDATION. 
May 29—The Farmers National Bank of Shelbyville, Tennessee- -$100,000 
May 29—The Citizens Bank, Shelbyville, Tennessee--_--.-.---- 50,000 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 25 1927 under the charter of The Farmers 
National Bank of Shelbyville, No. 10785, and under 
the corporate title of ‘‘First National Bank of Shelby- 
ville,’’ with capital stock of $100,000. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at audtion 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per She 
7 Fifth Ave. Bank of N. Y--.----- 2000 |240 Sadowsky Costume Co., Inc., 
11 First Nat. Bank of N. Y---.--- 3205 CORIO . onc snccesdctwencsosae $2 lot 


Franklin Process, Ltd., par £1; 
2 Merco Holding Corp., pref., no 
par; 1 Merco Holding Corp., 
common, no par; 20 Sopura Soap 
Co., Ine., pref., par $50; 20 
Sopura Soap Co., Inc., common, 
no par; $3,000 United Fuel & Sup- 
ply Co., 10-yr. 6% notes, dated 


10 Merchants Refrigerating Co., 
COREE 64 dseiinds cevdtiiena 40 
500 Clark Fibre Products Corp. 
(Del.), par $1 $ 
40 Barre Trading Corp., common, 


$2 lot 


rp 
2 Triplex Safety Glass of N. Am__$4 lot 


2 Triplex Safety Glass of N. Am_.$10 lot April 15 1926, etf. of deposit...$52 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. per Sh.| Shares. Stocks. 


$ per Shy 
300 Maugus Real Estate Trust.... 1 
12 Saco Lowell Shops, ist pref.... 14 


3 
100 Federal Nat. Bank, par $20... 60 
40 12-20 Federal Nat. Bank, par $20 60 
20 Central Trust Co., Cambridge, 


ae errr 41% Bonds— Per Cent, 
10 Malden Trust Co., par $10.-.-- 30 | $1,000 Toronto 6s, July 1943-111 % & int. 
6 Sagamore Trust Co., Lynn.-.---- 109 | $5,000 State of Jalisco 6s, Feb. 1930, 
10 Asseciated Textile Cos_...---- 35 coupons Aug. 1913 & sub. on__$30 lot 
5 Associated Textile Cos_---.----- 3614| $3,000 Associated Public Utilities 4 
2 Naumkeag Steam Cotton Co-.--- 70 Corp., 1st 5s, July 1947, ser. A_50 & int 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
5 First Nat. Bank, par $20.----- 65 10 B.. . Reems Oe. n nnceoneaicns 
5 Associated Textile Cos--------- 35 3 Standard Stores, Inc., com. A; 
5 Associated Textile Cos...------ 35 1 Standard Stores, Inc., pref., 
50 Nashawena Mills..----------- 13% Ng ORES eS 4 allen tales $2 lot 
5 Associated Textile Cos..-.----- 3644|50 Amer. Glue Co., common..._.. 38 


1 Connecticut & Passumpsic NOT a: 








RRB. preferred...---..--------- mon, par $25.....-.-..-...... 
20 Amer. Constitution Fire Assur. 10 Boston Woven Hose & Rubber 
Co., par $20....----.--,------ 15 Co., common..-..-...---- 52 ex-div 
20 Amer. Home Fire Assur. Co., +. 65 Western Mass. Cos...-.-.... 52-52% 
$2 
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By Barnes & Lofland, Philadelphia: 
Bhares. Stocks. $% per Sh.| Shares. Stocks. $ per Sh. 


30 Phila. Nat. Bank, par $20--..-- 
25 North Broad Nat. Bank, par $10 
26 First Nat. Bank, Media, Pa... 
San Men & Met. Bk. & Tr. 


100 Central Trust & Savs. Co., 


100 
1% BGs ccescncscanescoceses 4 
200 


a JonnB. Stetson Co., pret., par $25 
24 Camden Fire Ins. Co., par $5... 18% 


900. GED cncvcniivicccevssiae 47 316 Camaen Pau ten, Ge. per Oe. 16% 

30 First Camden Nat. Bank & Trust 3 Lumbermens Ins. Co., par whe 
Co., Camden, N. J., par $25.... 80 |100 Fire Assn. of canine: Dee 
17 First Camden Nat. Bank & 158 Bankers Securities Corp., - 14% 

Co., Camden, N. J., $25.... 80 |46 ers Securities Corp., com- 
60 Continental-Equitable Title & A Le OE 14% 
ST Wiles nities be eng 23 Per Cent 

25 Real Estate-Land Title & Trust 


Bonds— 
tee ae ae ee 6s, 


26% Class B, March 25 1930 (unex- 











15 Real Estate-Land Title & Trust tended), registered........--- flat 
SS Sean 26% | $1, = Huntingdon & Broad Top 
100 Pa. Co. for Ins. on Lives, &c., RR. & Coal 3d consol. 5s, 
b BOP. GIG. cecectssssodesdencsce 65 extended to Apeil 1 1940 gists awit 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
40 tase Cold Storage Co., 5 Zenda Gold Mines, par $1....-.-- $1 lot 
Recta ds pci ac ho Looe cain ncaa amit $1.25} 1,000 Area Mines, par $1....-.--. le. 
10 Seearnas. Rustless Iron, par $1.. 59c. 
By Baker, Simonds & Co., Detroit, on Friday, May 29: 
Bonds Per Cent.| Shares. Stocks. $ per Sh. 
$2,000 Finsterwald Furniture Co., 11, 167 International Oils Let., Inc., 
Ist leasehold coll. tr. 6s, July 1 $1 0 lot 
TORE vciniscutanucdsinisonesa $1,340 lot 
DIVIDENDS. 


Dividends are grouped 


in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends prrdeatooon a this week are: 

















Per When Books Closed. 
Name of Company. Cent. \|Payable. Days Inclusive. 
Railroads (Steam). 
Albany & Susquehanna..............- *4% \July 1\*Holders of rec. June 15 
Atch., Topeka & Santa Fe., pref_..._-.-. *2% |Aug. 1\|*Holders of rec. June 26 
Beech Creek een ae 50c.\July 1) Holders of rec. June 15a 
Chic. Rock Isid. & Pac., common..--.-.- *1 June 30|*Holders of rec. June 12 
-¢ 5 Renter ae *3%% |June 30)*Holders of rec. June 12 
Oe it ccndcccstbeutbekdcose #3 June 30|*Holders of rec. June 12 
& Sout eo ° ae 2 June 30| Holders of rec. June 16a 
Detroit Hillsdale & western. ....- 2 July 6) Holders of rec. June 20a 
Lehigh Valley, com. (quar.).........-- 62%e\July 1) Holders of ree. June 13 
WE INET Judas duc tansacsowce $1.25\July 1| Holders of rec. June 13 
Little Schuylkill Nav. RR. &]Coal_-..-- $1.11\July 15) June 13 to July 15 
pT 8 Re eee $1.75\July 1| Holders of rec. June 
= Y. & Harlem, common & preferred... .50\July 1| Holders of ree. June 15a 
. Y. Lackawanna & Western (quar.)..| 1% |July 1} Holders of rec. June 15a 
Oia Colony RR. (quar.).............. *1% |July 1)*Holders of rec. June 13 
Public Utilities. 
ane. & Foreign Power, $7 pref. (qu.)..| *$1.75|July 1)*Holders of rec. June 15 
$6 preferred (quar.)................ *$1.50\July 1\*Holders of rec. June 15 
Amer. Gas & Electric, common (quar.).| 25¢.|July 1) Holders of rec. June 11 
Com. (one-fiftieth share com. stock)-.| (/) red 1| Holders of rec. June 11 
SIE GN Dien a duntonessonson $1.50)A 1| Holders of rec. July 8 
—_ Public Service, pref. (quar.)_--.-- ‘ce July 1\*Holders of rec. June 15 
Amer. States Public Serv., com. 2 (qu.)| *40c.\July 1)*Holders of rec. June 20 
$6 preferred (quar.)...°_....--_-_ 31 .50\July 1|*Holders of ree. June 20 
Arkansas Natural Gas, pref. (quar.)__..| *15¢.|July 1|*Holders of rec. June 15 
Biringham Electric Co., $7 pref. Spans $1.75|\July 1] Holders of rec. June 9 
$6 preferred (quar.)..........._..._ $1.50|July 1| Holders of rec. June 9 
British Columbia Power, el. A (qu.)_.--| # 50c.|July_ 15| Holders of rec. June 30 
Carolina Power & — $7 peek. gray )| $1.75|July] 1| Holders of rec. June 9 
» $6 preferred (quar.)..........__.._. $1.50\July 1) Holders of rec. June 9 
Central & 8. W. Udi, com. (quar.)__..| *f/1% |July 15|*Holders of rec. June 30 
Cincinnati & Sub. Bell Telep. (quar.)_.. *$1.12|July 1 *Holders of rec. June 19 
Columbia Gas & Elec., com. (quar.)....| ° 50ce.|Aug. 15; Holders of ree. July 20 
6% preferred (quar.)............__. 1% |Aug. 15) Holders of rec. July 20 
5% preferred nal PIES 1% |Aug. 15) Holders of rec. July 20 
Community Telephone, partic. stk. (qu.)| *50¢.|July 1|*Holders of ree. June 19 
Consol. Gas of N. Y., pref. (quar.)._._..| $1.25}Aug. 1] Holders of rec. June 30a 
Cuban Telephone, com. (quar.) ioe eawe 2 June 30} Holders of rec. June 15a 
Preferred (quar.).................. 1% |June 30) Holders of rec. June 15a 
Denver Tramway, pref. (quar.)____.___ *37 %c\July 1)*Holders of rec. June 15 
Diamond State Tel., 64% pref. (qu.)._| *1% |July 15)*Holders of rec. June 20 
Eastern Gas & Fuel "Assoc., pr. pf. (qu.)} 1% |July 1) Holders of rec. June 15 
6% preferred (quar.)............... 1% |July 1) Holders of rec. June 15 
Electric Power & Light— 
$7 pref. allot. ctfs., full paid_._____. $1.75\July 1| Holders of rec. June 6a 
$7 pref. allot. ctfis., 80% paid__.____ $1.40\July 1) Holders of rec. June 6a 
Federal Pub. Serv. 64% pref. (quar.)_| *1% |July 15|*Holders of rec. June 30 
Federal Water Service, $6 pref. (quar.).| *$1.50\July 1|*Holders of rec. June 15 
$4 preferred (quar.)_........__..___- 1 |July 1)*Holders of rec. June 15 
$6.50 preferred (quar.)_.........___ */$1.625\July 1/*Holders of rec. June 15 
$7 preferred (quar.)....-._......._- *$1.75|July 1)\*Holders of rec. June 15 
Georgia Power Co., $6 pref. (quar.)....| $1.50|July 1| Holders of rec. June 15 
$5 preferred (quar OS BEES: ARE $1.25\July 1) Holders of rec. June 15 
Hackensack Water, class A (quar.)_____ *43%c|June 30|*Holders of rec. June 16 
Indianapolis Pr. & Lt., 644% pref.(qu.)} 1% |July 1] Holders of rec. June 5 
6% preferred (quar.)............._. 1% ‘July 1) Holders of rec. June 5 
eft Electric Co., 7% yout, A (quar.)..| *1% ,June 30|*Holders of rec. June 20 
64% preferred B OE EER *1% |June 30|*Holders of rec. June 20 
Towa Ry. & son peel. A (quar.)..... *1% |June 30|*Holders of rec. June 15 
watered Bo teu) oo na cock c ec *1% |June 30|*Holders of rec .June 15 
Preferred © (a (SS ] SR es ae *1% |June 30)*Holders of rec. June 15 
Kentucky Securities Corp., com. (quar.)| *14% |July 1|*Holders of rec. June 1 
PWIOE CUBEE SY ns on acc *14% |July 15|*Holders of ree. June 20 
Lone Star Gas, com. SS age *22c.|June 30|*Holders of rec. June 15 
Mackay Companies, pref. (quar.)______ 1 July 1 of rec. June 12 
— Elec. Power, 7% pret. fot *1% |July 1|*Holders of rec. June 15 
6% preferred (quar 5 PR aR 2 SEIS 5 *1% |July 1)*Holders of rec. June 15 
Minnesota Pr. & Lt., 7% pref. (quar.)..| 1% |July 1) Holders of rec. June 15 
$6 preferred (quar.)__--_........._- $1.50\July 1] Holders of rec. June 15 
National Public Service Corp., pf. A(qu.)} 1% |July 1) Holders of rec. June 10 
New England Investment & Securit: Cae RS July 1)/*Holders of rec. June 20 
New York Wat. Serv., pe. (quar.)....| 134 |June 15) Holders of rec. June 5 
Ohio Edison Co. $5 pref. (quar.)....._.| $1.25|July 1) Holders of rec. June 13a 
$6 preferred (quar.)-...........____ $1.50|July 1] Holders of rec. June 13a 
, $6.60 preferred (quar.)..........._- $1.65|July 1) Holders of rec. June 13a 
7 preferred (quar.)_............___ $1.75|July 1} Holders of rec. June 13a 
$7.20 preferred (quar.)_..._..______ 80|July 1} Holders of rec. June 13a 
e & Rockland af 7% pret. (qu.)| *1% |July 1)|*Holders of rec. June 25 
6% preferred (quar.)........_...___ *] July 1/*Holders of rec. June 25 
Pacific Telep. & — com. (quar.)..._| *1% |June 30/*Holders of rec. June 20 
dd ace pach. 8 DORR rrtteity *1% |July 15|*Holders of rec. June 30 
Peoples Light & Power, class A—Dividen|d omit|ted 
Power Corp. of Canada 6% pref. (quar.)} 134 |July 15) Holders of rec. June 30 
Participating ae eee 75¢c.|July 15| Holders of rec. June 30 
Public Scrvice of N. H., $6 pref. (quar.)| *$1.50|June 15|*Holders of rec. May 29 
$5 preferred awe). Ree oe ang *$1.25|June 15|*Holders of rec. May 29 
Ridge Ave. Pass. Ry., Phila. (quar.) - -_|*$3 July 1|*Holders of rec. June 15 
ey ty Calif. Ed. Co., orig. pf. (quar.)} 50c.|July 15| Holders of rec. June 20 
% preferred series C (quar.)_____. 34% |July 15) Holders of ree. June 20 
goutner een rows. 6% pref. (qu.).| 13 |July 15| Holders of rec. June 20 
Common (quar.) (in common stock) . _|*/2 July 1/*Holders of rec. June 20 
Preferred A (quar.)............._.. *50c.|July 1|*Holders of rec. June 20 
7% preferred tones “Sy Se aie *43%c\July 1\|*Holders of rec. June 20 











Name of Company. 








Public ee ogg ay 





4 
Twin City R. T., Minneap., pf. (qu.)_-- x 


Union Passenger Ry.........-......- 
United Lt. & Pow., com. A & B (quar.)_- 

$6 preferred (quar.)...............- 
Virginia Public Service, 6% pref. (quar.) 

7% preferred (quar.)..............-. 
West Penn Eleetrie Ce Co., cl. A (quar.)... 
West Penn Power Co., 7% pf. (quar.)..-. 

6% preferred (quar. EP Rees 
West Philadelphia Pass. Ry 
West Texas Utilities, pref. (quar.)...-- 





Banks. 
Bank of America (quar.).....-..------ 
Bancamerica-Blair Corp.—Dividend def, 
Chase National (quar.) - 
Chatham & Phenix Nat. Bk. & Tr. (au. ) 
National City Bank 
PE GE Ge cb dtcdsccdiacasctdwuiom 
City Bank Farmers Trust Co 





Trust Companies. 
Bankers Trust (quar.)........----..-- 
Bronxville Trust 
Guaranty (quar.).......--.- 
Manhattan Co. vaune.) capt 





Fire Insurance. 
Rossia Insurance Co. of Amer. (quar.) -- 


Miscellaneous. 
Abbott Laboratories (quar.).-..-.-.---- 
Acme Steel (quar.)..........--.------ 
Amer. Brown Boveri Elec., pref. (quar.) 
American Car & Foundry, com. (quar.)- 


ee ee 


American Snuff, common (quar.).....-. 
Prretenvee GHGAE) 4 on cic bccccceccesse 
American Steel Foundries, com. (quar.) - 


Beatrice Creamery, common (quar. used 
yo ek PE ee 
Bickford’s, Inc., common (quar.)-...-.-.- 


Am. dep. rets. for ord. reg. shares-_-.-- 
Boston Investment Co._....-...------ 
Boston Personal Property Trust (quar.)-_ 


Bunker Hill & Sullivan Min. & Con- 


struction (monthly) -_.-..........-.--- 
Byers (A. M.) Co., pref. (quar.)_...--- 
California Ink class A & B (quar.)...--.- 
Canadian Bakeries, pref. (quar.)...-.-.-- 
Canadian Celanese, Ltd., pref.......-- 
Canadian General Invest. Trust-~..--- ag 
Case DER GED <.scncrcscasavccs 
Canton Company 
DEED nebttncbnmdeondocanemnpiiaeed 
Celanese Corp. of Amer., oy pf. (qu.)-- 
First partic. pref. (quar.)_......--.-- 
Century Electric Co. (quar. , (in stock) -- 
Chain Store Products, pref. (quar.)_---- 
Chase Brass & Copper pref. A (quar.)--- 
Chicago Transf. & Clearing 6% pf. (qu.) 
Cincinnati Milling Mach. (quar.)-_----- 
Claude Neon Genl. Adver., pref. (qu.)_- 
Cleveland-Cliffs Iron, common—No acti 
PUNOG GED 6 be hs Kocnvtdosccnan 
Cliffs Corporation, common—Dividend 
Clifton Oil & Gas, preferred—Dividend a 
Cluett, Peabody & Co., Inc., pref. (qu.) 
Colt’s Patent Fire Arms Mfg. (quar.)--- 
Columbia Broadcasting Co. (stock div.) -_ 
TU MONEE TINGS. OD ntctnncecncacnes 
Conde Nast Publications, com. (quar.)- 
Consol. Bakeries (Canada) (quar.)_-.-_- 
Consolidated Cigar Corp., com. (quar.)- 
Continental Baking Corp., pref. (quar.) 
Cooper-Bessemer Corp., pref. (quar.)_.- 
— of Wheat Corp. (quar.)...-..-- 
xtra 


Cuban Tobacco, com.—Dividend omitte 


PRES a. on need ches dannttowionae 
Curtis Manufacturing (quar.).......-- 
Curtis Publishing, com. (monthly) -_---_* 
Dempster Mill Mfg., common-.-.-_.-....- 
Detroit Bankers (quar.)._.......-...-- 
Detroit & Cleveland Navigation (qu.)-- 
Dominion Envelope & Cartons, Ist pref. 
Dominion Stores, com. (quar.).....-- 
Duplan Silk Corp., pref. (quar.).....-- 
Eastern Steamship —- com. (quar.) -- 


Eastern Malleable Iron (quar. 


) 
Ecuadorian Corp., Ltd., com. (quar.)-- 
Preferred 


Electric Auto-Lite bots com. (quar.)_.-. 


Preferred (quar 


Emerson Bromo Sele, cl. A & B (qu.)- 


Preferred (quar.) 
Endicott Johnson eae com. (quar.)-- 
Preserved (OMG) ss oo dnecccccwwscoe 


Fanny Farmer Caney Shops, com. (qu.) 


Pregerred (@GQP.) . . 2o2ecccccwccnsse 
Federal Bake Shops, pref. (quar 


Florence Stove, common—Dividend omi 
French (Fred. F.) —: pref .—Divi 


General Mills, pref. (quar.)----------- 
General Printing Ink, oan (quar.).- 


ee 
pet esha pate GE Pat tet ent et bat fat 
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Granite City Steel (quar.).-.-.-------- 


Graymur Corp. (quar.).-------------- } 





Gray Telep. Pay Station (quar.)-.----- 
Extra 


idend d eferred . 
— June 30,*Holders 





4228 $33 12498428 


*Holders of rec. June 
*Holders of rec. 
*Holders of rec. 
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. June 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed, 
Days Inclusive. 





Miscellaneous (Continued). 
Greening (B.) be gy pref. (quar.)...... 
Gurd (Charles) Co., Ltd., com. (qu.).-.-. 


ee ee (quar. ¥ hue boned miinnne 
Hahn Department egy pref. (quar.)_ 





Huron & Erie Mortgage (quar. aE 
Hydro-Elec. Securs. Corp., com. (qu.)__ 
Insull Utility Investments, com. (qu.).- 

$5.50 prior preferred (quar.)__...._. 
Insuranshares Ctfs. Corp., com. (qu.)__-. 


Interlake Iron Corp., com.—Dividend o 


Internat. Homesite, pref. (quar.)_..._ - 
International Nickel, pref. (quar.)__..._- 
Internat. Pulp Co., pref. (quar.)_..._.- 
International Shoe, com. (quar.)_...._- 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) ................ 
Interstate Department Stores, com.(qu.) 
Investors Corp. of R. I., ist & 2d pf.(qu.) 
Convertible pref. (quar.)...........- 
Irving Air Chute (quar.)............. 
Kennecott Copper Corp. (quar.)__..._. 
Kirsh Co., com.—Dividend omitted. 
.. kh 2 eae 
Koplar Co., pref.—Dividend omitted. 
Kreuger & Toll, American Shares._....- 
Lambert Company, coc. (quar.)_....-. 
Lawyers Mortgage Co. (quar.)_......-- 
Lawyers Title Guaranty Co. (quar.)_.-- 
pF ie Eh ee 
Lerner Stores Corp., com. (quar.).-...-- 
Lees, Bee. GIUNP.).. 2... se cccscces 
Loose-Wiles Biscuit, com. (quar.)__.---. 
PE EE actcahenuoiigavikepow 
DE Sa daeekhe oom eninge es 
Lorillard (P.) Co., pref. (quar.)......-- 
MacBeth-Evans Glass Co. (quar.).-..-- 
Mack Trucks, Inc., com. (quar.)_....-. 
Mandel (Henry) Development, pref—Di 
Mead, Johnson & Co., com. (quar.)-_..-. 
— (extra) 


Pref 
Morris Plan Bank (Baltimore) -.---._-- 
Mortgage Bond & Title Corp., com.—Di 

fT” eee eee 
Mountain Producers (quar.)_.......-.- 
Mutual Chemical, pref. (quar.) ..------ 
National Automotive Fibres, at ie 
National Battery, pref. (quar.) ee 
National Sewer Pipe, com. (quar.) ....-- 


National Steel Car Corp., com. (qu.)... 
National Tea, com. (quar.) ‘chen aidbiinasshananared 
Nelson Baker & Co., com. (quar.)- 

Common (extra)....-.........- 
Nevada Consol. Copper Co. (quar.)-_-.-.- 
New York Investors, Inc., Ist pref..-.-- @ 
Niles-Bement-Pond Co. (quar.)_...-.-.- 
Norwich Pharmacal Co. (quar.)......- 
Nunn-Bush-Weldon Shoe, com. (quar.)_ 

First preferred (quar.).........---.-. 

Second preferred (quar.)..........-- 
Oahu Ry. & Land (monthly) -_-....-..-- 
Ohio Seamless Tube, pref. (quar.).....- 
Peoples Collateral Corp., com__.....-- 

Sl a ciainitinictcmebeosescnm he 

PE Ns dank padduncavnenence 
Phelps Dodge Corp. (quar.)........--- 
Pioneer Gold Mines. ................-. 
Pittsburgh Thrift Corp., 7% pref. (qu.) 
Pittsburgh Steel Foundry, pref. (quar.)_ 
Porto Rican Amer. Tobacco, cl. A (qu.) 
Price Bros. & Co., Ltd. (quar.).....-- 

PE IE Dn damian Sew cnnnncdion 
Reliance Mfg. of Ill., pref. (quar.)....-- 
Remington Arms, Ist pref. (quar.).-.-.-. 
Reynolds (R. J.) Tobacco— 

Com. and com. B (quar.)._.....---- 
Rice-Stix Dry Goods, Ist & 2d pfd. (qu.) 
Rossia International Corp. (No. 1)..-- 
Ross Gear & Tool, com. (quar.)...-._- 
Ruddy Mfg., pref. (quar.)........---- 
Safety Car Heating & Ltg. (quar.)_.. 
St. Louis Rocky Mt. & Pacific Co.— 

CE CE Sn cirnciicnencnone aaa 

NE Ds cntitinweinsaiewania 
Schulte Retail Stores Corp., pref. (qu.)- 
Second Internat. Securities, com. A (qu.) 

First preferred (quar.)..........-.-. 

Second preferred (quar.)-_-_---- 


Shattuck (F. G.) Co. (quar.)....-.--- 
South Porto Rico Sugar, pref. (quar.)-~-- 
South West Pa. Pipe Lines (quar.)__-- 
Sparta Foundry Co. (quar.).....--..-- 
* Spencer Trask Fund, Inc. (quar.)-...-- 
Standard Oil (Ohio), com. (quar.)_.---- 
po gg ee ee 
Starrett (L. T.) Co., com. (quar.)...-. 
PE GH De eboccseccocciuecss 
State Theatre (Boston), pref. (quar.)-- 
Stein (A.) & Co., pref. (quar.)_...--.-- 
Supertest Petroleum, com. & ordinary-.~. 
PO Be GENE Jit enboccccvemoes 
DP Oe CUNT ss. wicwir ee wevenne 
Taylor Milling Corp., common (quar.)-_- 
Thompson’s Spa, Inc., $6 pref. (quar.)-- 
Thompson-Starrett Co., pref. (quar.)-_-- 
Tide Water Oil, common (quar.)__----- 
Tide Water Associated Oil, pref. (quar.)- 
Tietz (Leonard), Amer. dep. rcts...---- 
Toronto Mortgage (quar.).......-..-.-- 
Torrington Co. (quar.).-.........--..- 
Trico Products Corp. (quar.)_......--- 
Tri-Continental Corp., 6% pref. Sie Dies 
Tri-Utilities Corp., com. (quar.)...-.-.-- 
Tuckett Tobacco, ‘pref. Fe aay i aR SAR 
U. 8. Foil, com. A & B (quar.)_.-.------ 
p RS 3 ea ee 
U.8. Tobacco, common (quar.)-_....--- 








Utah Copper Co. (quar.)......----.---- 
Waitt & Bond, class B (quar.).------- 
Walgreen Co., 64% pref. (quar.).---- 
Waukesha Motor Co. OLS) EEE SE 


oo 
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*Holders of rec. 

*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
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Holders of rec. 
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Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


uly 
else |June 30,*Holders of rec. 
$1 50 June 30’ Holders of rec. 
*20c.' June 30, *Holders of rec. 
1| *Holders of rec. 
1' *Holders of rec. 


June 15 
June 15 
June 15 
June 22 
June 15 


15 
20 
15 
15 

3 
15 
15 
12 


15 


15 


21 
22 





eS (Concluded) . 
bo nek eR a are re 
Wentworth Radio & Auto Supply, pref. 
West Coast Oil, pref. (quar.)__________ 
West Boyleston Mig., pref. (quar. pe 
West Side Securities Co., partic. pref__- 
Wheeling Steel, pref. A (quar.) 

Preferred B ‘(quar.) el cults dihpheck nigh ds 
Will & Baumer Candle (quar.)________- 
Young (L. A.) Spring & Wire (quar.)__- 
Youngstown Sheet & Tube, com. (quar.) 








*Holders of rec. 
ssed 


*Holders of rec. 
*Holders of rec. 
June il to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 





*Holders of rec. 
*Holders of rec. 


May _29 


June 26 
May 26 
June 14 
June 12 
June 12 
Aug. 1 
Junej15 
June }13 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Books Clesed. 
Days Inciustve, 





Railroads (Steam). 
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 


Atlanta & Charlotte Air Line Ry 
Atianta & West Point................. 
Atlantic Coast Line Co. (quar.)....._.- 
Atlantic Coast Line ge common 


Oe ee 


Preferred 
Boston & ateny | p EES Regbcccnnunmied 
ssoston & Providence (quar.) 


lietedietediaietid ded et 


Quarterly 

Beston & Maine, 1% prior pref. (quar.)- 
First preterred, class A (quar.)...... 
First erred, class B teens’ ploned 
, Class C (quar.)...... 
First preferred, class D (quar.).._... 
, Class E (quar.)...... 

Buffalo & Susquehanna, preferred_._... 
Canadian Pacific, ordinary (quar.)..... 
Chesapeake Corporation (quar.)... 
Chesapeake & Ohio, com. (quar.). 
Preferred (quar. 





ee ed 


Cin. N. O. & Texas Pacific, com. (quar.) 
‘tneinnati Union Terminal, pref. (qu.)-. 
PeGEOG COUNT.) «6 cc cccccccncnecus 
Preferred (quar.) 
Columbus & Xenia................... 
Consolidated Ratiroads of Cuba, pf. (qu.) 
Delaware & Hudson Co. (quar.)....... 
Delaware RR 


Erie RR., first preferred.............. 
Erie & Pittsburgh Se RR ae aS 

Special guar. (quar.)..........:.... 
Georgia RR. & Banking foaee aynmenees, 
Illinois Central, leased lines_._...... vs 
Lackawanna RR. of N. J. (QUE Jaceue 
Little Miami, special guar. (quar.)....- 

Original guar. (quar.).............. 
Louisville & Nashville, common 


Mill Creek & Mine filll Nav. & = 
Missouri-Kansas-Texas, pref A (qu.)-_.- 
Missouri Pacific, pref. (quar.)........-. 
Mobile & Birmingham, pref_.........-. 
N. ¥. Chic. & St. Louis, com. & pf. (qu.) 
N. Y.N.H. & Hartford, com. (quar.)-_- 
ED... ww @ tet eo act aenentinnl 
Norfolk & Western, common (quar.)_... 
Yorth Carolina RR., 7% guar. stoek -. 
Pere Marquette, pf. and prior pf. (qu.) 
Reading Co., 2d preferred (quar.).-..-- 
St. Louis-San Fran isco, 16% pref. @u.)- 
6% preferred (quar 


southern Ry. common (quar.)- ‘ 
southwestern RR. of Ga... ........-- 
Tennessee Central, preferred........-.-. 
Texas & Pacific Ry., com. (quar.)_..--.- 
Union Pacific, common (quar.)....-.--- 
United N. J. RR. & Canai Cos. (quar.)- 
OS 20 en wranity to ue me co geesinits lena 
Western Railway of Alabama-.........-. 





Public Utilities. 


( 
american Cities Pow. & Lt.— 

Claas B (in class B stock) -.....-..-- 
Amer. Electric Power, $7 pref. (quar.)_-. 
Amer. Superpower Corp., ist pref. (qu.). 

$6 preference (quar.)_.....-.....--.- 
Amer. Telep. & Teleg. (quar.)-....-.-. 
Amer. Water Wks. & Elec.,con (qu.).- 

Cee GONE) ww conccoccncsccese 

$6 first preferred (quar.).---....---- 
Arizona Power, 8% — (Q0Gt) .cusns 

Ton eeres GUNRT.) 00. ccc cccecece 
Arkansas Power & che, $7 pref. (quar.) 

36 preferred (quar.)..-.-.---.------ 
Associated Gas & Ele, orig. pref. (qu.) 

$5 preferred (quar.).....--.-.-.---- 

$7 preferred ‘quar.).....----------- 
$8 int. bearing allotment ctfs......-- 
$1.60 int. bearing allotment ctfs.--.-- 
Associated Telep. & Teleg., class A (qu.) 

Class A (participating dividend) ..--- 

7% preferred (quar.)..-----.---<.-- 
Associated Telep. Utilities, com. (qu.)-- 

$7 prior preferred (quar.)-..-.------- 

$6 prior preferred (quar.)..--- 
$6 conv. preferred (quar.)----------- 
Bangor Hydro-Elec. 7% pref. (quar.)--- 

6% preferred (quar.)....---.--.---- 
Bell Telephone of Canada (quar.)-.---- 
Bell Telephone of Pa., 654% pref. (qu.)- 
Binghamton Light, Heat & Power— 

4 preferred (quar.).......--.---<-- 

$5 preferred (quar.)...-.------------ 
Birmingham Water Works, pref. (quar.) 
Brazilian Lt., Trac. & Power, pref. (qu.) 
Bridgeport Gas Light (quar.) ---.------ 
Bridgeport Hydraulic Co. (quar.) --.-.-- 
Brooklyn Union Gas (quar.)----------- 
Buff. Niagara & East. en pref. (qu.) 

First preferred (quar.)-------------- 
Butler Water Co., ist aes (quar.)..--. 
California Elec. Generating, pref. (qu.)- 


Central Public Serv. Corp., cl. A (quar.) 
$7 preferred (quar.)....--------- Ree 
$6 preferred (quar.)-..------- ieee 

preferred (quar.) .---------- occa 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*iividers of ree 
Holders of rec. 
*Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 
Holders of reco. 
*Holders of reo. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


2|*Holders of rec 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Hioders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of ree. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Tlolders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of reo. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of reo. 
Holders of rec. 








ee Oe Ce ee ON 


June 
Holders of rec. M 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of reo. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 25 


May 25 
July 10 
July 10 


Aug 20 


June 20 


May 
12a 
294 


May 284 


June 16 
June 20 
June 15 


May 29 


May 29 
July 1 
June 11 
July 1 
May 26 
May 26 
July 154 
June 15 
July 38 
Holders of rec. June 
Holders of rec. June 12a 
June la 
May 15a 
June 
June 
May 
July, 20 
July 
June 18a 
July 
Oct. 
May 284 
a 
June 20 
June 124 


5a 
5a 
294 
8a 


la 
la 


la 


June 16 
June 15 
July 165 


May 29 
June 16 


June 16 
June 16 


June 30 
May 30 
May 30 
June 15 
June 10 
June 10 
June 23 
June 204 


May 29 
May 29 
June 1 
June 15 
June 1 
June 30 
June ia 
June 15 
July 15 
June i 
June 5 
May 26 
Juoe il 
June il 
June il 
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Books Closed. Per When 
Name of Company. Cent. |Payable. Days Inclustce. Name of Company. Cent. \Payable. Days Inclustos. 
Public Utilities ( Concluded) Public Utilities (Concluded). 

Canada —— Power, com. (quar.)--| 20c.|July 25| Holders of rec. June 30 | New Engl. Gas & El. $5.50 pf. (qu.)-.. | $1 sralsay 1; Holders of rec. May 29 
Preferred (quar.)......-.-.--------- 1% |July 15) Holders of ree. June 30 $7 second preferred (quar.).........|*$1.75|July 1)|*Holders of rec. May 29 

Central Ills. Pub. Serv., 6% pret. (qu.).| *14¢ \July 15)*Holders of rec. June 30 New England Public Service— 
$6 CNG) é cécunnccnnsouns *$1.50 July 15|)*Holders of rec. June 30 $7 prior lien pref. (quar.  pepmeempacanaata *$1.75|June 15 *Holders of rec. May 29 

Central States Elec., com. (in com. stk )| 5 July 1) Holders of rec. June, 6 $6 prior lien pref. (quar.)......... --} *$1.50'June 15 *Holders of rec. May 29 
'% preferred (quar.) ..-.- ana-----| 1% |July 1] Holders of ree June 6 | New England Telep. & Teieg. (quar.)...}| 2 30! Holders of rec. June 10 

6% preferred (quar.)...------------ 1% |July 1] Holders ot rec. June 5 | N.J. Power & Light, $6 pref. (quar.)___ 1|*Holders of rec. May 29 
Conv. pret. opt. series, 1928 (quar.)--| (0) |July 1) Holders of rec. June 5 $5 preferred (quar.)...-......... * 1\*Holders of rec. May 29 
Conv. pret. opt. series, 1929 (quar.)--| (0) |July 1) Holders of rec. June 5 | New Jersey Wat. Co.,7% pf. (quar.)-.- 1} Holders of rec. June 20 

Cent. States Power & Light, $7 pfd.(qu.)| $1.75|July 1) Holders of ree. June 5 | N. Y. Central (quar.)... 1|*Holders of ree. May 29 

Central States Utilities, $7 pref. (quar.).| $1.75\July 1) Holders of rec. June 10 N.Y. Power & Light Corp., 1% pf. (qu.) 1| Holders of rec. June 16 

Cities Service Pow. & Lt. $7 pt. (mthly .)|58 1-3e|June 15) Holders of rec. June ia 36 preferred ( oapw en wanmuemninne 1| Holders of rec. June 15 
$6 preferred (monthly) .....-..----- June 15) Holders of rec. June 1a; N. Y. & Queens Elec. Light & Pow.— 
$5 preferred (monthly) ..----------- 41 2-3e|June 15) Holders of rec. June 1¢ Common (quar.)...-.-.--.-----... 15,*Holders of ree. June 5 
ST oret. (CNT) 6 cones occcsccone 58 1-3e\July 15) Holders of ree. July 14 | New York Steam —_ $7 pf. (qu.) .. 1) Holders of rec. June 15a 
$6 preferred (monthly)....--------- July 15| Holders of rec. July 1a $6 preferred (quar.)..---.--..-..... 1} Holders of res. June 154 
$5 preferred (monthly)....--------- 412-dc\July 15) Holders of ree. Juiy 1a} N. Y. Telephone, oral, (GUS) . ncnccce 15; Holders of ree. June 26 

Citizens Water of Washington, Pa.— Niagara Falls Power (quar.).......... 30,*Holders of rec. June 15 
Preterted (GUS?) ..« oo cccesccpacses 1% jJuly 1| Holders of ree. June 20 Niagara Hudson Power Corp.,com.(qu.) 30, Holders of rec. May 284 

Coast Counties Gas & El., ist pf. (qu.)-.| *14% |June 15)*Holders of rec. May 25 North American Co., com. (in com.stk.) 1| Holders of rec. June 5a 

Com’weaith & Sou. Corp., $6 pf. (qu.)--| $1.50\July 1] Holders of rec. June 54 Preferred (QUSE.) . ocacccecccasccece ° 1| Hoidere of rec. June 54 

Commonwealth Util., com. A & B (qu.)|*37 4c|June 30/* Holders of ree. June 20 Northern Ontario Power ‘Ltd., com. (qu) 8 25| Holders of rec. June 30 
BeteG B CUBED. ncwsac conssnges *$1.75\July 1)*Holders of rec. June 20 6% preferred (quar.).---.-.-.-.-... 4% 25} Holders of rec. June 30 
Preferred B (quar.).....----------- *$1.50\July 1)*Holders of rec. June 20 Northport Water Works, pref. (quar.)..| 1% 1} Holders of rec. June 16 

Community Wat. Ser., com. (qu.)(No.1)| 12¢|June 15) Holders of rec. June 1 Northwest Utilities, prior lien (quar.)...| *1% |July 1)*Holders of rec. June 15 

Compagnie Generale D’Electricite— Northwestern Telegraph-.-.--..---..- $1.50\July 1) Holders of rec. June 16 
American dep. rcts. for A bearer shs..| (m) |June 16)*_........-----..-..-. Ohio Public Service, 7% vDref. (mthly.).|58 1-3c/July 1] Holders of rec. June 15¢ 

eT RA RR E SPES *4 June 15|*Holders of ree. June 5 6% preferred (monthly) eins choc Giana esting July 1) Holders of rec. June 15¢ 

Cunnecticut Elec. Service, com. (quar.).| *75¢c.|July 1)*Holders of rec. June 15 5% preferred (monthly)........-... 412-3c\July 1} Holders of rec. June 15¢ 

Consolidated Gas of N. Y., com. (quar.)| $1 June 15| Holders of rec. May 12¢@ | Ohio Cities Water Corp., $6 pref. (qu.)_|*$1.50j)July 1)\*Holders of rec. June 20 

Consolidated Gas El. Lt. & Pr., Balt.— Oklahoma Gas & Electric, 6% pref. (qu.)| 1% |June 15) Holders of rec. May 29 
CO TNE). onccuwanccacwcnss *90c.'July 1)|*Holders of rec. June 15 7% preferred (quar.).......-...-... 1% |June 15] Holders of rec. May 29 
5% preferred Series A (quar.)...--.-.- *1% |July 1)*Holders of rec. June 15 | Penn Central Light & Power $5 pf. (qu.)| $1.25|July 1) Holders of rec. June 10a 
6% preferred, Series D (quar.)....-... *1% |July 1)\*Holders of rec. June 15 $2.80 preferred (quar.)............. 70c.\July 1; Holders of rec. June 10 
54% preferred, Series E (quar.)..-.. *1% |July 1/*Holders of rec. June 15 Pennsylvania Gas & Elec., $7 pref. (qu.)|*$1.75|July 1/*Holders of rec. June 20 

mers Power, 7% pref. (quar.)....| 1% |July 1} Holders of rec. June 15 7% preferred (quar.)..........--..- July 1)/*Holders of rec. June 20 
6.6% preferred (quar.).......----. -| 1.65\July 1} Holders of rec. June 15 Pennsylvania Water & Power (quar.)...| 75c.|July 1] Holders of rec. June 12 
6% eee, i nbsanecenminbon 1% |July 1) Holders of reo. June 15 Peoria Water Works, pref. (quar.)..... July 1) Holders of rec. June 20 
$5 preferred itaaht in ain omintnnd $1.25\|July 1| Holders of rec. June 15 Philadelphia Co., com. (quar.) ......-. 35c.|July 31] Holders of rec. July 1 
&% pecerent dy ce ianuseeee 50c.|July 1) Holders of rec. June 15 Common old, ($50 par) (quar.)......| $1.75|July 31] Holders of rec. July 1a 

6.6% preferred (monthly).....--..- 55e.\July 1| Holders of rec. June 15 $6 preferred (quar.)..........-..... $1.50\July 1} Holders of rec. June la 

Continental Gas & Elec., com. (quar.)..| $1.10|July 1) Holders of rec. June 12a $5 preferred (quar.)........--.-...- $1.25\July 1} Holders of rec. June 1 
Prior presses (quar.) Ditenanernhes 1% |July 1| Holders of rec. June 12a | Philadelphia Elec. Power, 8% pf. (quar.) . July 1| Holders of rec. June 10 

Continental Passenger Ry., Phila...-.-. -| $2.50|June 30) Holders of rec. May 29a | Pub. Ser. Co. of Col., 1% pf. (mthly x 58 1-3c July 1) Holders of rec. June 154 

Detroit Edison Co. (quar.). stalineeansaptarne ts 2 July 15) Holders of rec. June 20a 6% preferred (monthly)............ 50c.|July 1] Holders of rec. June 154 

Duke Power, com. (quar.)..-....----.- 1% |July 1)*Holders of rec. Juve 15 5% preferred (monthly)..........-. 412-3c July 1} Holders of rec. June 15a 
Preferred (quar.)....--.----------- 1% |July 1) Holders of rec. June 15 Pub. Serv. Co. of N. J., com. (quar.)_..| 85c.|/June 30} Holders of rec. June la 

Duquesne Light, 5% first pref. (quar.)..| 14 |July 15) Holders of ree. June lia 8% preferred (quar. eeseseeeeeee 2 June 30} Holders of rec. June le 

East Kootenay Power, pref. (quar.)....| 1% |June 15) Holders of rec. May 30 7% preferred (quar.).............-. 1% |June 30} Holders of rec. June 1a 

Electric Bond & Share, common (quar.).| 144 |July 15| Holders of rec. June 5 $5 preferred (quar.)....-.... adaiaidiapiuas $1.25) June 30} Holders of rec. June le 

preferred (quar : Ss akapercnitbaaninw-amecdeaidty $1.50|Aug. 1] Holders of rec. July 6 6% preferred (monthly)..........-- 50c.|June 30] Holders of ree. June 1a 
$5 preferred (quar.).......--.-..-.. $1.25|Aug. 1} Holders of rec. July 6 Public Service Co. of Okla., com. (quar.) July ij June 21 to July 1 

Electric Power 4" right Corp., $7 pf.(qu.)| $1.75|July 1) Holders of rec. June 6a 7% prior lien (quar.)..............- 1} June 21 to July 1 
BP SUREOE CEES. so cuccexnccscce $1.50\July 1) Holders of rec. June 6a 6% prior lien (quar.)............... 1] June 21 to July 1 

Empire Dist. El. Co., 6% pf. (mthly.).| 50c./July 1) Holders of rec. June 15a | Public Serv. Elec. & Gas, 7% pf. (qu.)-.- 30] Holders of rec. June 1 

Empire Gas & Fuel Co., 8% pf. (mthily.).|66 2-3c|\July 1) Holders of rec. June 15a + ee 8S ee 30| Holders of rec. June 1 
7% preferred (monthly) ........-..-.- 58 1-3c\July 1} Holders of rec. June 15a | Quebec Power (quar.)_..-..-..-----.- 5| Holders of rec. June 25 
64% preferred (monthly) -.....-.-.- 54 1-6c/July 1, Holders of rec. June 15a | Queensboro Gas & Elec., 6% pf. (qu.)-- 1|*Holders of rec. June 19 
6% preferred (monthly) ......---... 50c.|July 1| Holders of rec. June 15a | Rochester Central Power, 6% pf. (qu.) 1|*Holders of rec. May 29 

Empire Power Corp., $6 pref. (quar.)...| $1.50|July 1| Holders of rec. June 16 San Joaquin Light & Pow.., prior pf. (qu.) 15|*Holders of rec. May 29 
Participating stock (quar.).......... 56c.\July 1} Holders of rec. June 16 Prior pref. series A (quar.).......... 15/*Holders of rec. May 29 

Engineers Public Service, com. (quar.).. July 1) Holders of rec. June 16a Preferred A (quar.)......... < 15|*Holders of rec. May 29 
$5 convertible preferred (quar.)......| $1.25|July 1) Holders of rec. June l6a POGIOG © GE J enscbacccnonxaca 15,*Holders of ree. May 29 
$5.50 preferred (quar.)......-. o -|$1.375|July 1] Holders of rec. June 16a | Second & 3d Sis. Pass. Ry., Phila. (qu.) 1|*Holders of rec. June 1 
OO SEGRNTOE (GUEE).. cccucoccecccecs 1.50\July 1) Holders of rec. June 16a | Shawinigan Water & Power, com. (quar.) 10} Holders of rec. June 15 

Feather River Power, pref. A (quar.)...| *1% |July 1)/*Holders of rec. June 5 Southern Calif. Edison— 

- Federal Light & Traction, com. (quar.)|37%c.|July 1) Holders of rec. June 13a 7% preferred, series B [quar.)......- 15} Holders of rec. May 20 
Common (payable in common stock)-.| fl July 1| Holders of rec. June 13a 6% preferred, series B (quar. epopeone 15} Holders of rec. May 20 

Frankford & Southwark Phila. Pass. Ry. Southern Colorado Power, i% pf. (qu.)- 15; Holders of ree. May 29 
IN, oc sain acer tnionn agent wan *$4.50\July 1)*Holders of rec. June 1 Springfield vy Water, pref. A (quar.)..| * 1\*Holders of rec. June 20 

Gas & Elec. Securities Co., com. (mthly.)| 50c.|July 1) Holders of rec. June 15a Peeares A (GUNES. occ ccccncecce 1\*Holders of rec. Sept. 20 
Com. (pay. in com. stock (monthly) -. % |July 1) Holders of rec. June 15a | Standard Gas “ Elec., $4 pref. (quar. OK 15| Holders of rec. May 294 

eferred (monthly)........ -....- 1-3¢e|July 1) Holders of rec. June 15a | Tacony-Palmyra Bridge, com. (quar.)..| *75¢.|/June 30)*Holders of rec. June 10 

Gas Securities Co., com. (monthly) _...- g% |July 1) Holders of rec. June 15a weeeres A CORNED... onancantemncs 75c.jJune 30; Holders of rec. June 10 
Preferred (monthly) .............-.- 50c.|July 1| Holders of rec. June 15a | Tenn. Elec. Power Co., 5% 1st pfd.(qu.) 1| Holders of rec. June 15 

General Gas & Elec., com. A (quar.)..-| 17%c.|July 1| Holders of rec. May 29a 6% first preferred (quar.)...-_. Sere 1| Holders of rec. June 15 
Ee cd emma sen l15e.|July 1| Holders of rec. May 29a 7% tirst preferred (quar.)..........- 1| Holders of rec. June 15 

pref. ser. A & B (quar.).--...--.. $1.50\June 15) Holders of rec. May 15a 7.2% tirst preferred (quar.).......-- 1| Holders of rec. June 15 
$7 preferred (quar.)............-... $1.75 July 1) Holders of rec. May 29a 6% first preferred (monthly). .....-- 1} Holders of rec. June 15 
$8 preferred (quar.)............--... $2 July 1) Holders of rec. May 29a 7.2% first preferred Leer el a 1| Holders of rec. June 15 

Gt. Western Pow. of Calif. 7% pt. (qu.)-| *1% |July 1/*Holders of rec. June 6 Union Natural Gas (Canada) (quar.)-_.-. 10} Holders of rec. May 30 
6% preferred (quar.)......--.--...- *1% |July 1/*Holders of rec. June 5 Union Traction of Philadelphia. he et isi 1} Holders of rec. June d9a 

Greenwich Water & Gas Sys., pfd. (qu.).|_ 134 |July 1) Holders of ree. June 20 | United Corporation, common (quar.).-- 1} Holders of rec. June 5a 

Gulf Power Co., $6 pref. (quar.).-.....- $1.50 July 1] Holders of rec. June 20 te FS So Se 1} Holders of rec. June 5a 

Gulf States Utilities, $6 pref. 1. (au. (a he *$1.50|June 15/*Holders of rec. June 1 | United Gas & Elec. Corp., pref. (quar.) 1} Holders of rec. June 16 
$5.50 pref. (quar.)...-.-. shduainiapeaicie Wav *| $1.375 June 15)*Holders of rec. June 1 United Gas Impt., common (quar.)---- .\June 30; Holders of rec. May 294 

Haverhill Gas Light (quar.)........... .|July 1) Holders of rec. June 15 $5 preferred (q uar.) SA Ey, 5 Bt $1.25|June 30; Holders of rec. May 294 

Itlinots Bell Telephone (QURT.) ..c22-n0e *2 June 30/*Holders of rec. June 29 Utah Power & Light, $6 pref. (quar. Joo= $1.50|)July 1) Holders of rec. June & 

Illinois Power Co., 6% pref. (quar.)....| 14 |July 1) Holders of rec. June 15 $7 preferred (quar.)_......--....-- $1.75\July 1) Holders of rec. June 5 
7% preferred DE lhewuttanncan 1% |July 1) Holders of rec. June 15 | Utilities Power & Light, com. (quar. 2 925¢.|July 1) Holders of rec. June 5& 

Lilinols Power & Light, 6% pref. (quar.)} *1% |July 1)*Holders of rec. June 10 RD RR Sie see 050c.j/July 1) Holders of rec. June 54 
$6 preferred (quar.).......-.-..--.- *$1.50/Aug. 1/*Holders of rec. July 10 I Te i 925c.jJuly 1)*Holders of rec. June 5 

Indiana Hydro-Elec. nanny pref. (qu.)} 1% |June 15) Holders of rec. May 29 Prametred GG) |. << ccmacccacenncce 1% |July 1 Holders of rec. June 5 

Indianapolis Water, pref. (quar.)...... 1% |July 1| Holders of rec. June 126 | Virginia Elec. & Power, $6 pref. (quar.). $1.50/June 20 Holders of rec. May 294 

International Power Securities, $6 pf. A/*$3 June 15|*Holders of rec. June 1 Washington Water Power, $6 pf. (qu.)_.|* $1.50|/June 15 *Holders of rec. May 25 

Internat. Superpower (quar.)........- 25c.|July 1) Holders of rec. June 16 | Westmoreland Water, $6 pref. (quar.)--| $1.50|July 1) Holders of ree. June 20 

Interstate Natural Gas. -.........-..- *25c.|June 15|*Holders of rec. June 6 | Winnipeg Electric Co., pref. (quar.)----| 1% |July 1] Holders of ree. June 6 

Interstate Power, $7 pref. (quar.)-...-- $1.75|July 1) Holders of rec. June 5 | Wisconsin Mich. Power, 6% pref. (qu.)| *1}4 |June 15/*Holders of rec. May 29 
$6 preferred (quar.).......-..-- $1.50|July 1) Holders of rec. June 5 | Wisconsin Power & Light, 7% pref. (qu.)| *1% |June 15|*Holders of rec. May 30 

Jamaica Public eves, common (quar. ) 25c.|July 2) Holders of rec. June 15 6% preferred (quar.).........-.---- *1% |June 15|/*Holders of ree. May 30 
7% preferred (quar.).-...-..-..----. 1% |July 2; Holders of rec. June 15 Wisconsin Public prety 7% pref. (qu.)} 1% jJune 20; Holders of ree. May 29 

Jersey Cent. Pow. & Light, 7% pfd.(qu.)} 1% |July 1) Holders of rec. June 10 644% preferred (quar.)...---..----- 1% |June 20} Holders of rec. May 29 
6% preferred (quar.)..........--.-.. 1% |July 1) Holders of rec. June 10 6% preferred (quar.).....--......-- 1% {June 20| Holders of rec. May 29 

Kansas City Pow. & Lt., Ist pf. B(qu.).| $1.50\July 1) Hoiders of rec. June lia 

Kansas Gas & Elec., 7% pref. (quar.)...| 1% |July 1)| Holders of rec. June 22 Banks. 
$6 preferred (quar. Redtnssscoesnn suc $1.50|July 1) Holders of rec. June 22 | Commercial Nat. Bk. & Tr. Co. (qu.).--| *2 |July 1/*Holders of rec. June 15 

Keystone Pub. Serv., $2.80 pref. (qu.)..| *70¢.|July 1)*Hoiders of rec. June 15 | Public Nat Bank & Trust Co (quar.)_.--| *$1 |July 1)/*Holders of rec. June 20 

Kings County Lighting, com. (quar.)...| *$1.50/July 1)*Holders of rec. June 18 
7% preferred (quar.)............... *1% |July 1)\*Holders of rec. June 18 Trust Companies. 

6% Ly owey r i donentdncdapeces *1% |July 1|*Holders of rec. June 18 Continental Bank & Trust (quar.)...-- 30c.}June 15) Holders of ree. June 5 

Laclede Gas Light, common (quar.).... June 15} Holders of rec. June 1a | Federation Bank & Trust (quai.)..---- 3 June 30} Holders of rec. June 30 
SEG Eibn saneneneiincencaneeocca 2% |June 15) Holders of rec. June la Fe Pa PETE TE: SOR AAA E SE Get 3 Sept. 30] Holders of rec. Sept. 30 

Long Island Lighting, 3% pref. (quar.)} 1% |July 1) Holders of rec. June 16 Cs ge net ae 3 Dec. 31} Holders of ree. Dee. 31 
6% preferred series B (quar.)....-... 1% |July 1) Holders of rec. June 16 Irving (quar.)....... Tag ea ye .--| 40c.j/July 1] Holders of rec. June 2 

Louisville Gas & Elec., cl. A ve B (quar.)| 43%c|June 25) Holders of rec. May 29a 

Marion Water Co., pref. Of een *$1.75\|July 1|*Holders of rec. June 20 Insurance, 

Memphis Natural — com. (quar.)... 15e.|July 15|) Holders of ree. June 30 North River Ing. (quar.).......---.-.| 500./June 10) Holders of rec. June 1 
RRGEOGG DONE Ds on newceconensocea $1.75|July 1} Holders of rec. June 20 CIN oo coon Ne 50c.|/Sept. 10} Holders of rec. Sept. 1 

Memphis Feuer & Light, $7 pref. (quar.)| $1.75|July 1] Holders of rec. June 13 
$6 preferred (quar.)......-......... $1.50\/July 1) Holders of rec. June 13 Miscellaneous. 

Metropolitan Edun com. (quar.)..../*$1 July 1|*Holders of rec. May 29 | Abitibi Power & Paper, 7% pref. (qu.)--| 1% |July 2} Holders of rec. June 20 
$7 preferred (quar.)...............- *$1.75|July 1)*Holders of rec. May 29 Adams Express, common (quar.).....-- 25c.|June 30} Holders of rec. June 134 
$6 preferred (quar.)...............- *$1.50\July 1/)*Holders of rec. May 29 Preferred (quar.)......-.--....-.-- 1% |June 30} Holders of rec. June 134 
Se OURNTOS GONE D6 naw cnccenwsccen *$1.25|July 1)*Holders of rec. May 29 Addressograph-Multigraph Corp.— 

Middle Western Telephone, el. A (quaf.)|*43%c/June 15|*Holders of rec. June 5 Common (quar.) (No. 1)......----- 35c.|July 10} Holders of rec. June 22g 

Midland United Co., common (quar.)..| £134 |June 24| Holders of rec. June 1 Aetna Rubber, pref. (quar.).--.------- 1% |July 1) Holders of rec. June 15 
Pref. A (casb or 1-40th share com. stk.)}| 75c.|June 24) Holders of rec. June 1 | Agnew Surpass Shoe Stores, pf. (qu.)---| 134 |July 2) Holders of rec. June 15 

Monongahela West Penn Public Service Allegheny Steel, com. (monthly) -...---- *15c.|June 18|/*Holders of rec. May 30 
7% vreferred (quar.) ............... 43%c.\July i| Holders of rec. June 15 TIA CE nn cael *1% |3ept. 1/*Holders of rec. Aug. 15 

Miss. Power Co., $7 pref. (quar.)....... $1.75|July 1} Holders of rec. June 20 Preferred (quar.)......------------ *1% |Dec. 1)*Holders of rec. Nov. 13 
$6 preferred (quar.)--......-....... $1.50|July 1) Holders of rec. June 20 | Alliance Realty SG preferred (quar.)...| 134 |3ept. 1] Holders of rec. Aug 20 

Nassau & Suffolk Ltg., pref. (quar.)....| 1% |July 1| Holders of rec. June 16 Preferred (quar.) - - 1% |ec. 1] Holders of ree Nov. 20 

National Electric Power, com. B (qu. )--| 45c.|June 30] Holders of rec. June 10 | Allied Chem. & Dye Corp., pref. (qu.)--| 1% |July 1) Holders of rec. June lia 
7% preferred (quar.)............... 1% |July 1] Holders of rec. June 10 | allied Laboratories, conv. pref. (quar.)..|°87 <c|July _1|*Holders of rec. June 15 
6% preferred (quar.)..............- 1% |July 1] Holders of rec. June 10 | Alpha Portland Cement, pref. (qu.)----- *1% |June 15|*Holders of rec. June 1 

National Public Service. com. A (quar.).| _40c.|June 15} Holders of ree. May 27 | Aluminum Manufactures, Inc., com.(qu)| *50c.|June 30/*Holders of ree. June 15 

Newark Telephone (Ohio) (quar.)...._- *$1 |June 10|*Holders of rec. May 30 Common (quar.)....-.-.--- en ee *50c _|Sept. 30/*Holders of rec. Sept. 15 
6% preferred (quar.)-.-....-.-..-.. 10|*Holders of rec. June 30 Common (quar.)....--------------| *50c.|Dec. 31|*Holders of rec. Dec. 

New Engl. Power Assn., : 5|*Holders of rec. June 30 Preferred (quar.).....-------------| 1% |June 30|*Holders of rec. June 15 

» $6 preferred (quar.)................ .5U0\July 1/*Holders of rec. June 10 Preferred (quar.)......---....----- 1% — 30 |*Holders of rec. Sept. 15 
$2 preferred (quar.) ..-.............. *60c.\July 11*Holders of rec. June 10 Se 91% . 31|*Holders of rec. Dec. 15 
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Per When Bovks Closed. Per When Books Ctose. 
Name of Company. Cent. |Payabdle. Days Inciusioe. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscelianeous (Continued). Miscellaneous (Continued). 
Aluminum Industries (quar.)....---... *37\%c June 15,*Holders of rec. May 29 Canada Permanent Mtge. (quar.)_..... July 2! Holders of rec. June 15 
A ted Laundries, pref.......-.-| *$3.50 July 15, *Holders of rec. June 15 Canada Wire & Cable, common A... $1 |June 15) Holders of rec. May 31 
Bakeries, class A..........-| *75¢.|July 1)*Holders of rec. June 17 Common B......_..... ait ta Sia 43%c.|June 15| Holders of rec. May 31 
7% preferred (quar.)...........-.-.] *1%'July 1) *Holders of rec. June 17 REE ep ntdneosigmencoccadaba 1% |June 15} Holders of rec. May 31 
Bank Note, com. (quar.)..-..) 50c.'July 1 Holders of rec. June 10a | Canadian Canners, com. (quar.)_....-. 12'%c.'July 2); Holders of rec. June 15 
RUE GEE D.. ancsonmnccasnccon 75e.\July 1; Holders of rec. June 10a Convertible preferred et 20c.|July 2; Holders of rec. June 15 
American Can. pref. (quar.) .......... 1% {July 1) Holders of rec. June 16a First preferred (quar.).............. 1% |July 2] Holders of rec. June 15 
American Chain, 7% pref. (quar.).....-| 1% |June 30, Holders of rec. June Canadian Car & Fdy., pref. (quar.)..... 44c.|July 10} Holders of rec. June 25 
American Chicle (quar.)-.-....--.----| *50c./July 1|*Holders of rec. June 12a | Canadian Cottons, Ltd., pref. (qu.)....]| 1% |July 4] Holders of rec. June 20 
TEXBEB 4 6 ooo en een nn cenneceneccccce *25c.\July 1)*Holders of rec. June 12a | Canadian Fairbanks-Morse-com. (quar.)| *50c.|June 15)*Holders of rec. May 30 
Amer. Colortype, common (quar.)..... -June 30, Holders of rec. June 12 | Canadian General Electric, com. (quar.)}| 1 |July 1] Holders of rec. June 13 
American Envelope, 7% pref. qu)ar.)..| *1%jSept. 1|*Hoiders of rec. Aug. 25 PT SOU A oo aan hos nies te min 7%%c.\July 1) Holders of rec. June 13 
7% preferred (quar.).............-.-| %1%|Dec. 1|*Holders of rec Nov. 25 | Canadian Oil, preferred (quar.)........| 2 July 1} Holders of rec. June¥20 
American Factors, (monthly) ..... *15c.|June 10 *Holders of rec. May 30 Canfield Oil, com. & pref. (quar.)_._... 1% |June 30} June 20 to June 24 
Amer. Furniture Mart Bldg., pf. (qu.)-.-| 1% |July 1| Holders of rec. June 20 Carnation Co oy (quar.)...... -| *1% |July 1)*Holders of rec. June 20 
Amer. Hawalian Steamship, (quar.)..--| 50c.|June 30, Holders of rec. June 15a Preferred (quar.)_.......--. -| *1% |Oct. 1/*Holders of rec. Sept. 20 
AY . cnewccccececcccnnnccocne 25c.|Sept. 30, Holders of rec. Sept. 15a Preferred (quar seats big eames are *13%4 | Jan 2’32|*Holders of rec. Dec. 21 
CE anda pamiatibadgagnasseuen 25¢.|Dec. 31| Holders of rec. Dec. 16a | Carolina Dis o int pref. WE Se cu ecaen 091.75 Tune OO acackuducdccs Sathmdlen 
Amer. Home Products Corp. (monthly).| 35c¢./July 1] Holders of rec. June 150 | Carreras, Ltd.— 
American Locomotive, common (quar.).| 25c./June 39; Holders of rec. June 12a Am. dep. rets. for ord. A SE AA *15 ie TEE nieedindtenasitbkade 
RTOS CEU lon coccnssnagen one 1% |June = Holders of rec. June 12a Am. dep. rcets. for ord B reg_........ *15 We. BEE ctneninindtinunaReidae 
Amer. Manufacturing Co., com, (quar.)| 1 July Holders of rec. June 15 | Carter (Wm.) Co., pref. (quar.)....... 1% |June 15) Holders of rec. June 10 
Common (quar.)..........- neconnn 1 Oct. 1 Holders of rec. Sept.15 | Case (J. I.) Co., com. 2 ie ae 1% |July 1} Holders of rec. June 12 
Common (quar.)...-.......... + ay Dec. 21] Holders of rec. Dec. 15 Preferred (quar.)........._. PRET A 1% |July 1) Holders of rec. June 12 
Preferred (quar.)..- -| 1 jJuly 1| Holders of rec. June 15 Centrifugal Pipe (quar.).............. 15e.|Aug. 15| Holders of rec. Aug. 5 
(quar.)...- -| 1% jOct. 1] Holders of rec. Sept. 15 IE as Srinetings a4: ihrnicess warwiacglnnstimtnare 15¢.| Nov. 16] Holders of reo. Nov. 6 
eg ht EE 1% |Dec 31| Holders of ree. Dec. 15 CR Eas abd nakecdneqnukiedheus 2 Ob. BEF ckmiieccqnctaincénsss 
American National Finance, pref.....-- *50c./June 15,*Holiers of rec. June 1 Champ. Ctd. Pap., pf. & spec. pf. (qu.)_| *1% |July 1)*Holders of rec. June 20° 
American Optical Co., ist pref. (quar.).| 1% |July 1] Holders of rec. June 20% | Champion Fibre, ist pref. (quar.).....- *1% |July 1|*Holders of rec. June 20 
preferred (quar 3 pibhasilaencuseh apedonts 1% |Oct. 1) Holders of rec. Sept. 19¢ | Chatham Mfg.7% et | Se *1% |July 1)*Holders of rec. June 20 
First preferred (quar.)............-. 1% |Dec. 31} Holders of rec. Deo. 206 7% preferred (quar.)......... PERE at *1% |Oct. 1)*Holders of rec. Sept. 20 
Amer. Pneumatic vin, ist pref. (qu.)| 8714c|June 30} Holders of rec. June 20 6% preferred (quar. am bigids aabeane *136 |July 1)*Holders of rec. June 20 
Am. Radiator & Stand. Sanitary Corp., 2. 3 eae *1\% o 1}*Holders of rec. Sept. 20 
5 a ES Sanat 15c.}June 30; Holders of rec. June 11@ | Cherry-Burrell Corp., pref. (quar.).._..| *1% |Aug. 1)*Holders of rec. July 15 
Amer. Safety Razor (quar.)........... $1.25|June 30, Holders of ree. June 10a | Chesebrough Mfg. Consol. (quar.)....] $1 June 30; Holders of rec. June 9a 
American Stores Co. (quar.)..........- July 1] Holders of rec. June 15a SA A iw oie abunislinn dahwe tiboieaicuen 50c.'June 30} Holders of rec. June 9a 
Amer. Sugar Refg., com. (quar.)....... 1% |July 2} Holders of rec. June 5a | Chicago Daily News, pref. (quar.)...... $1.75 July 1)*Holders of rec. June 20 
Re i RE I 1% |July 2) Holders of rec. June 5a | Chicago Yellow Cab (monthly)........ 25c.'July 1) Holders of rec. June 19a 
Amer. Surety Co. (quar.)............. $1 June 30) Holders of rec. June 13a OE hikcnnta hminide wba ediieuiade 25c.!Aug. 1] Holders of rec. July 20a 
American Thread, preferred. -.....-.- -| 12%eclJuly 1) Holders of rec. May 30a TEE setts ccs 6 4 nee deceit minh dei Ow 25c. Sept. 1) Holders of rec. Aug. 20a 
American Tobacco, pref. (quar.)...--.- 1% |July 1) Holders of rec. June 10a | Childs Company, common (quar.)......| 60c./June 10| Holders of rec. May 22a 
American Y vette, com. (No. 1)..-..- --| *25c./June 15'*Holders of rec. May 15 AO Or aa eed 1% !June 10} Holders of rec. May 22a 
Amoskeag Company, common-.-........ *$1.50|July 3 *Holders of rec. June 20 | Chile Copper * Co. (quar.)....-.........| 37%e June Holders of rec, June 5a 
Dit cppttndehdiibgconowouee om *$2.25\July 3,*Holders of rec. June 20 Chrysler Corp., common (quar.).......| 25e.,June 30] Holders of rec. June la 
Anchor Cap Corp., com. (quar.)-.--.-.| 60c.jJuly 1] Holders of rec. June 20a | Churngold Corp. (Quar.)........--.-.| *35¢.j/Aug. 15|*Holdera of rec. Aug. 1 
Pref i aaaclgeanannta -------| $1.625|July 1} Holders of rec. June 20a SEE o6 8 6c don onmeineaer wa--e-| *350.|Nov. 16|*Holders of rec. Nov. 1 
Andian National Corp........-. wort ceniege $1 June 12| Holders of rec. June 2 Cincinnati pbteabersites Producta “(quar *75¢.1J 1}*Holders of rec. June 20 
PEE HE cnenconndcccasngnsuce $1 June 12|} Holders of coup. No. & ET do ncnansnantdipeumwd sce wcoont ERs 1|*Holders of reo. Sept. 19 
Apex Electrical Mfg., pref. (quar.)..... 1%jJuly 1) Holders of rec. June 20¢c | Quarterly............2.22 22 22. ----| *75c.|/Jan 132 *Holders of ree, Dec. 19 
Armour & Co. (of Dei.), pref. ela 1% jJuly 1} Holders of rec. June 10a ee 7 gO SRR eee *3 Sept. 15|*Holders of rec. Sept. 1 
Armstrong Cor, common (quar.)......| *25c.|July 1/*Holders of rec. June 18 Cincinnati Rubber Mfg., 6% pref. (qu.)| *14%4 |June 15|*Holders of rec. June 1 
Arnold Print Works, Ist & 2d pf. (m4 a *1% |July 1)*Holders of rec. June 20 "6% preferred (quar.)..............- *14 |Sept. 15)*Holders of rec. Sept. 1 
Associated Breweries of Can., com. (qu.) 25c.|June 30; Holders of rec June 15 6% preferred (quar.)............... *1% |Dee. 15|*Holders of rec. Dec. 1 
Pe Dl cenenacesmmacncesel | 2 July 1) Holders of re: June 15 Cincinnati Tob. Warehouse (annual)....| *$1 {June 15}/*Holders of rec. June 6 
Associate: Investments Co., “com. (qu.)_} $1 June 30] Holders of rec. June 20 Cities Service, common (monthly) -_..... 2%e.\July 1} Holders of rec. June 15a 
.. * =e 1% |June 30} Holders of rec. June 20 Com. (payable in com. stock ) (mthly.)| fs |July 1] Holders of rec. June 15a 
Atlantic Gulf & W.1.8.8. Lines, pf.(qu.)| 134 |June 30] Holders of reo. June 1Ca Preference B (monthly) -....-....-.. 5ce.j/July 1} Holders of rec. June 15a 
PE BE nave ccécasmebense 1% |Sept. 30) Holders of reo. Sept. 10a Preferred and pref. BB (monthly)..--| 50¢.|July 1] Holders of rec. June 15a 
Preferred (quar.).....-.-... 1% |Dec. 30] Holders of reo. Dec. 10a | City Union Corp., com. (quar.)...-...- *25c.|July 15)*Holders of rec. June 30 
Atlantic Refining, com. (quar.). 25c.|June 15} Holders of rec. May 21a - yeti iS si *25c./Oct. 15|*Holders of rec. Sept. 30 
Atlas Powder, com. (quar.).-.. $1 j|June 10] Holders of rec. May 29a | ES ae *25c.|Jan 15’32|*Holders of rec. Dec. 31 
Baboock & Wilcox Co. (quar.) 1% jJuly 1) Holders of rec. June 20a | Clark Equipment Co., com. (quar.)..... 50c.|June 15} Holders of rec. May 29a 
Backstay Welt Co., common (quar.).--| *25c.jJuly 1)*Hoiders sf rec. June 20 4 - + >See ceeteress *$1.75\|June 15|)*Holders of ree. May 29 
Balaban & Katz 5 pai com. (quar.)...-| *75c./June 27|*Holders of rec. June 146 Claude Neon Elec. Prods., com. (qu.)...| *40c.|July 1)/*Holders of rec. June 20 
PEPE Gs) 2 ccccces ccovateqnce *1% |June 27/*Holders of ree. June 15 gs REI Sr BETS *35c.|July 1|*Holders of rec. June 20 
Baldwin Co., preferred A (quar.)-...... e % |June 15|*Holder: of rec. May 29 Clifton Manufacturing. .............. pale. - lh- ssevuvecdine édnotddde o 
Baldwin Locomotive Works, preferred..| 3% |July 1] Holders of rec. June 6a | Coats (J. & P.) ye 
Baldwin Rubber, class A (quar.)......- *37 4ce| June 30)*Holders of rec. June 2' Am. dep. rets. in. naneial w\9pence|July 7| Holders of rec. May 22 
Bankers Investment Trust of America— Coca Cols Bortiine ( (quarterly) ERE ae 25c.|July 15) Holders of rec. July 3 
Debenture stock (quar.).......-.... *150.|June 30/*Holders of rec. June 15 ee tne eshenhin -| 25e.}Oct. 15} Holders of rec. Oct. 5 
Debenture stock (quar.)........-... *15c.|Sept. 30|*Holders of rec. Sept. 15 Coca-Cola Go. a ee $1.75|July 1| Holders of rec. June 12u 
Debenture stock (quar.)....--..... *150. . 31|*Holders of rec. Dec. 15 I TE nnn minmeinnen 25c.|July 1) Holders of rec. June 12a 
Beaton & Caldwell —.. (monthly) .--- *25c.i\July 1)|*Holders of rec. June 30 GI nihth wien omeniatuneanabhaethis animal $1.50|July 1] Holders of rec. June 12a 
Beech-Nut Packing, com. (quar.)..-.... 75¢.jJuly 1) Holders of rec. June 12a | Coca-Cola Internat. Corp., com. (qu.)--| 3% |July 1{| Holders of rec. June 12a 
Belding Corticelli, Ltd., common (quar.)} 1% j|Aug. 1}] Holders of rec. July 15 i eadamenne 50c.|July 1] Holders of rec. June 12a 
WEE EE) vp acemsoceneaepocas 1% |June 15| Holders of rec. May 30 (8 SS a ST RE TR es GEA td July 1] Holders of rec. June 12a 
Bendix Aviation ee. GHET D cncccccce 25¢.|July| 1] Holders of rec. June 10a | Colgate-Palmolive-Peet Co., pref. (qu.)-| 14 |July 1) Holders of rec. June 10a 
EG DD on enateuneenasnhameal 50c./June 15} Holders of rec. May 25a¢ | Commercial Credit of Balt., com. (qu.)-.| *50c.|June 30} Holders of rec. June 10 
Bethlehem Steel, com. (quar.)...-.. ---| $1 jAug. 15} Holders of rec. July 18a 7% first preferred (quar.)_..-......-- 43%clJune 30} Holders of rec. June 10 
erred (quar. ebebigits dane coipeensonmmnes 1% |July 1] Holders of rec. June 5a 6%% first preferred (quar.)_.....-.-. 1% |June 30) Holders of rec. June 10 
Bliss (E. W.) Co.— 8% preferred, class B (quar.)...----- 50c.|June 30} Holders§Jof rec. June 10 
Common (payable in common stock) ..| f2 July 1] Holders of rec. June 20 $3 class A conv. stock (quar.)..-..... *75c.|June 30)*Holders of rec. June 10 
Common (payable in common stock) . . Oct. 1] Holders of rec. Sept. 20 Commercial Invest. Trust, com. (qu.)--| 50c.|July 1) Holders of rec. June 5a 
Bloch Bros. Tobacco, com. (quar.)-...- *37 44c|Aug. 15|*Holders of rec. Aug. 10 7% first preferred (quar.).........-.- 1% |July 1) Holders of rec. June 5a 
a  meommenieaanenal *37 4c] Nov. 16|*Holders of rec. Nov. 10 6%% first preferred (quar.)_......-- 1% |July 1) Holders of rec. June 5a 
PRETOS (GEER) 2c wecccccccco -----| *1% |June 30}*Holders of rec. June 24 Conv. pref. opt. series of 1929 (quar.)|m$1.50|/July 1} Holders of rec. June 5a 
Preferred cause.) sick idininals snap aetna aaiuneseiabed *1%% |Sept. 30/*Holders of rec. Sept.24 | Commercial Solvents, com. (quar.)-.-.--- 25c.|June 30) Holders of rec. June 10a 
ensiemiemaane Crepanthinis= tact <ome *1% |Dec. 31)*Holders of rec. Dec. 24 Compressed Industrial Gases (quar.)...| *50c.|/June 15)*Holders of rec. May 29 
Blumenthal (Sidney) &Co., pref. (qu.)--| 1% |July 1] Holders of rec. June 13a | Consolidated Laundries, com. (quar. )-= 25c.|July 1] Holders of rec. June 15a 
Bohn Aluminum & Brass, com. (quar.).| 37}4c|July 1) Holders of rec. June 15a es aan */$1.875\|July 1)*Holders of rec. June 15 
Bon Am} Co., common A (quar.)....-. *$1 jJuly 31/*Holders of rec. July 15 Contin tained Fibre Co., com. (qu.)} 25c.|June 30} Holders of rec. June 15a 
Se *Holders of rec. July 15 Continental Steel, pref. (quar.) vhamhinci *1% |July 1)*Holders of rec. June 18 
CE 2 Cc nceunccsnedasece *Holders of rec. June 19 | Cooksville, Co., Ltd., pref. (quar.)..--- 1 June 15' Holders of rec, May 30 
OES *Holders of rec. June 19 Corporation Securities Co., com. (qu.)..| f14% |June 20 Holders of rec. May 21 
Borg-Warner Co., com. (quar.) -- Holders of rec. June 15a | Crane Co., com. (quar.)....---------- *25c.|June 15 *Holders of rec. June 1 
Preferred (quar.) *Holders of rec. June 15 es nn on mmo snanntounm *1% |June 15 *Holders of rec. June 1 
ia actchcntne aenitetien ings 30] Holders of rec. June 1 Cresson Cons. Gold Min. & Mill (qu.)...| *le.|July 10 *Holders of rec. June 30 
Boston Woven Hose & Rub., com. (qu.)- 15] Holders of rec. June 1 Crowell Publishing, com. (quar.)-...-. *75c.|June 24 *Holders of rec. June 13 
SIITITT :5s d oocee teeteniteeedirnien Sadpabindieaatinds 15} Holders of rec. June 1 Crowley Milner & Co., com. (quar.)....| *50c.|/June 30,*Holders of rec. June 10 
I Dil nccaseennennennacdsooses 15|}*Holders of rec. June 1 Crown Cork & Seal, common (quar.)...| 60c.|/June 18) Holders of rec. May 29a 
Brandram-Henderson, Ltd., pref.(quar.)} *1% |July 1/*Holders of rec. June 1 PE (O0N )- ... onanckennoe 68c.|June 15| Holders of rec. May 29a 
Brennan Packing class A (quar.) aeanware *$1 [Sept. 1)*Holders of rec. Aug. 20 Crown Willamette Paper, Ist pref. qu) $1 July 1| Holders of rec. June 13a 
iil a A A GE *$1 |Dee. 1)*Holders of ree. Nov. 20 Crucible Steel, pref. (quar.).-.-----.-- 1% |June 30) Hoiders of rec. June 15a 
Class B (quar.)...-.--. siibaateninandvaimenetne *25¢.\Sept. 1|/*Holders of rec. Aug. 20 | Crum & Forster, pref. quar.).-------- 2 June 30; Holders of rec. June 20 
i Tate oe hee eneran ainccegrses ie *25c.;|Dec. 1)*Holders of rec. Nov. 20 Crunden-Martin Mfg......-...-.-..-- *3%% |Aug. 3/*Holders of rec, Aug. 3 
Briggs & Straton Corp. (quar.)....-... 50c.|June 30} Holders of rec. Juned20a | Cumberland Pipe Line (quar.)-------- 50c.|June 15| Holders of rec. May 29 
Brillo Mfg., common (quar.)......-..- 150./July 1] Holders of rec. June 15a | Cuneo Press, preferred (quar.) --.-----| *154 |June 15|*Helders of rec. June 1 
ne denen a 50c. July 1) Holders of rec. June 15a | Curtis Publishing, pref. (quar.)----... $1.75|July 1] Holders of rec. June 20a 
British American Oll, reg. shares. ....-. 20c.,July 2) June l4 to July 1 Dairy League Co-Operative Corp., pfd_., *$1.75|July 1|*Holders of rec. June 15 
Coupon shares.....-20..-2--22+-ce-- 20c.|July 2] Holders of coup. No. & | David & Frere, Ltd., class A (quar.).--| *57c.|June 15|/*Holders of rec. May 30 
British-Amer. Tobacco, ord. reg. stock Oavidson Co., pref. (quar.)....--.---- *1% |July 1/*Holders of rec. June 20 
gy Gs ee (g) |June 30] See note (9). Preferred (quar.)........--- Baa 2 te *1% |Oct. 1/*Holders of rec. Sept. 20 
Ordinary coupon stock (interim) .-.-- (g) jJune 30) Hold. of coup. No. 140 PEE CEE)... wowcctdachsenr *1% |Jan 1’32|*Holders of rec. Dec. 20 
British United Share Mach’y, Ltd— Decker (Alfred) & Cohn, pref. ~(quar. )--] *1% |Sept. 1|*Holders of rec. Aug. 20 
Amer. dep. rcts. for ord. reg. shares..| *74%4 |June 6/*Holders of rec. May 22 Deere & Co., old common (quar.)-...--- $1.50\July 1} Holders of rec. June 15a 
Buckeye Pipe Line (quar.).--.-------- $1 June 15} Holders of rec. Apr. 27 New common (quar.).-------------- 30c.|July 1] Holders of rec. June 15a 
Bucyrus-Erie Co., com. (quar.)..-.-.-- 25c.|July 1] Holders of rec. June 184 | De Long Hook & Eye, com. (quar.)...| *50c.|July 1|*Holders of rec. June 10 
7 ee Gn eeenen 1% |July 1] Holders of rec. June 184 | Denver Union Stock Yards (quar.)_-...-. *$1 July 1/|*Holders of rec. June 20 
Convertible pref. (quar.)..---------- 62}4c.\July 1} Holders of rec. June 18a | Detroit Gasket & Mfg., com. (adj. div.).| *26c.|June 18)*Holders of rec. June 3 
Budd Wheel, common (quar.)---.---.-- 25c.|June 30] Holders of rec. June 10a | Detroit Mich. Stove, pref. (quar.).--.- *1% |June 10|*Holders of rec. June 1 
Participating preferred (quar.)....-- 1% |June 30] Holders of rec. June 10a | Distributors Group, Inc. (quar.)..----- 25e.\July 1} Holders of rec. June 20 
Participating pref. (extra)........-- 75¢.|June 30] Holders of rec. June 10a | Dr. Pepper Co., common (quar.)..----- 30c.|Sept. 1] Holders of ree. Aug. 15 
Building Products, Ltd., cl. A (qu.)--.-- 50c.|July Holders of rec. June 15 oe ES ai ee 30c.|Dec. 1| Holders of rec. Nov. 15 
Burger Bros., 8% pref. (quar.)..-.---..-. *$1 jJuly 1)*Holders of rec. June 15 Doehler Die-Casting, 7% pref. (quar.)..|87}4c.|July 1} Holders of rec. June 20 
8% preferred (quar.)............... *$1 jJuly 1/*Holders of rec. June 15 $7 preferred (quar.)....-.-.-------- $1.75\July 1] Holders of rec. June 20 
8% preferred (quar.).......-------- *$1 |Oct. 1/*Holders of rec. Sept.15 | Dome Mines, Ltd...-.-.------ -.---| 25¢.|July 20| Holders of rec. June 30a 
Burmah Oil, Ltd.— Dominion Bridge, com. (quar.)-------- 75c.|Aug. 15| Holders of rec. July 31 
Am. dep. receipts for ord. reg. shs...-- *12% |June 18\*Holders of rec. May 20 TO 75c.|Nov. 14} Holders of rec. Oct. 31 
Burns Bros., pref. (quar.)..-........-- Holders of ree. June 154 | Dominion Glass Co., Ltd., com. (quar.)} 1% |July 2) Holders of rec. June 15 
Preferred (acct. accum. divs.) Holders of rec. May 29a Te cumaneeind 1% |July 2) Holders of rec. June 15 
Bush Terminal, com. (quar.)-_- *Holders of rec. July 10 Dominion Textile, Ltd., com. (quar.).--| *$1.25|July 2)*Holders of rec. June 15 
Debenture stock (quar.).--.-----..- *Holders of rec. July 1 OD (008 Y oo coenencnsknenas *1% |July 15|*Holders of rec. June 30 
Bush Terminal Bidgs., pref. (quar.)...-| *1% |July 1/*Holders of rec. June 12 | Draper Corporation (quar.).---------- $1 July 1) Holders of rec. May 30 
Cal. Ital. Corp., 7% pref. (No. 1)---.-- *87%c July 1)|*Holders of rec. June 15 DuPont (E.1.)deNem. & Co.,com. (qu.)| $1 June 15) Holders of rec. May 28a 
California Packing (quar.)...........- 50¢.|June 15| Holders of rec. May 29a Debenture stock (quar.)..-.-----.-- 1% |July 25) Holders of rec. July 104 
Canada Cement, pref. (quar.)..---.--- 1% |June 30; Holders of rec. May 30 Early & Daniel Co., com. (quar.).....- *50c.'June 30)*Holders of rec. June 20 
Canada Wire & Cable, class a (quar.)-.| $1 June 15| Holders of rec. May 81 EE CAE) nn cer usampennane *1% |June we *Holders of rec. June 20 
EE NT nal ammainmn mate $1 Sept.15| Holders of rec. Aug. 31 Eastern Util. Invest., $5 prior pf. (qu.)-| $1.25 July Holders of rec. May 29 
i AN I ea A $1 Dec. 15| Holders of rec. Nov.30 | Eastman Kodak, com. (quar.).-..-.-. $1.25 July 1 Holders of rec. June 54 
Class B (quar.)..----------- wnecee- 43%c'June 15; Holders of rec. May 31 Common (extra)....--.------------ 75c. July 1] Holders of rec. June 5a 
een CT 8 cn eweneee 1% 'June 15' Holders of ree. May 31 Pen (EE). o nceweccegnenebeun 1% ‘July 1! Holders of rec. June 5a 
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Booka Closea. 
Per oa ~~ & Days Inctustee. 
Books Closes. Name of Company. . 
guavii Cent. | Payable. Miscellaneous (Continued). --| *300.|July 15 Mee — of ree. Ot. 3 
ene ued) Holders of rec. June 10 a — hy 32 ree -- on 3a Yon . *Holders of rec. -— = 
a r - + ee x pee ana : rec. . 
tag Capi oe] teas mae fe ms fe pe ia Naa hee da zi 
“* “e * 99 | #87 preferred (quar.).-.-----. e 
mre es Sees ead east s-==| sth [Sate seeing te Sas aD | 5 Breer (Qua ccna cpio iuly 1s/tolder of fee. une 1 
eee __.---|*37 4 June . June ed Investors (quar.)------2_2 *2% |Oct. 15 : 1 
Edison Bros oes SAREE Din decmettasinnd *$1.25 July 1|*Holders of ree Se ee ee ap % 1|*Holders of ree. Aug 
De eee wareiee & Diig. cots, gaat) $1.25{July | Holders of ree. June 1 dustrial & Power Securities (quar) 2.| ae |sept. 1|*Holders of ree. Nov. 1 
Electric Controller ttery, com. & pf. (qu)| $1. June 15| Holders of rec. June = | nquees 6 ee ee ee -----| 925¢ | Dec. 1| Holders of rec. June 22a 
Electric me oe Ba tea (quar.)...- 250. 30/*Holders of rec. June 4 cae Pee nT NR aE, $1 July ders of rec. June 8a 
DP Associa 2% |June 30; June 20 1 Rayon (quar.)...- 3 {July 1] Hol 20a 
Employers Gro - Title Guarantee... *1% |June 30,*Holders of rec. ‘ Industria’ 6 O60; DB vcuncmisaedaine July 10) Holders of rec. June 
Equitable Mtge. wow wen eeeenceee #33 1-3 ao-n)-------------------- 15a | Ingersoll-Rand Machines, com. (qu.)} $1.50) July 1| Holders of rec. June l6a 
ec ay eee etna July 1) Holders of rec. June 15 Internat. Business Ltd. (quar.).... 12 }4¢) July 30! Holders of ree. June lla 
Stock dividend - -- ---. (quar.)..-.| 62 4e. 1| Holders of rec. June Ensornationsl Costes, 5O0- Weer sere $i | June f ree. June 20a 
Bidg., com. 1% |July { June 15 Cement (quar.)..-.--- 62}4e\July 15) Holders o : 1 
ay. ey cl i atte July 1)\*Holders of ree. 31 | Internat. C com. (quar.)_.. Holders of rec. June le 
sy oe agg dS af oO ta *75e. July f rec. May ional Harvester, --| 15¢.|June 30) Ho! 15 
Ey Sri ts tite =| Sa fe laa fe. Say ingest fucebncra coc Gers--| elie fy] Samet tae du 
Equity Savings eeneeococesesesede 15 Internat Petrole uar.) . sen éottbanan -|June 15| Holders of rec. May 25 
Ever Ready Co. (Great yy #25 June estar ies. Aue. 5 International Proprietaries, el. A tau.) Seelsuty a} Howse of ree. June 156 
& . for ord. reg. _-| *60c.| Aug. July 20 1 Salt (quar.)...--------.. ‘\Suly 1| Holders o . 
Amer. dep. rets ae EAT 9 A 1|*Holders of rec. 20 | Internationa ref. (quar.)-..--- 1% 1|*Holders of rec. June 15 
Ewa Plantation ae eee (quar.)-.... 1% Nov. 1|*Holders of ree. Oct. ‘32 +| International Silver, p .. <=... *2 =| July f rec. June 15 
" : . ° ; Yorp., first pref. (q July 1/|*Holders o 
eee Seen eee ene sis |Febi’32\eHold. of rec, Jan, 20 tas | tneerteps Cop. GS De werent *3 1|*Holders of ree. June 20 
ees Festa tonnconsentneiannest *1% June 30| Holders of ree. June 5 Second a wee (qu.)..|*87 oe} July *Holders of rec. June 15 
1 noe Aa ny ? Go.; com. | ‘June 27| Holders of ree. June 17 | Ivanhoe Foods, Inc., (quar.)--.-.----] *50¢.|July Holders of ree. July 1 
Fairbanks-Morse hs oh Corp. (quar.).| | 50c. July 1] June 16 to June 1 | Jefferson Electric Co. p mmo ae $1 = jJuly i: Holders of ree. June 24a 
Famous Players Ca "Sp ea 62 se) we d *Holders of ree. June Jewel Tea, Ine., com. (quar. j--.-| 75e.\Julyd1 f ree, June 10a 
com. a ee * June 15 May 25a | Je Corp., com. (quar 1| Holders of ree 
Fauitiess wy. ES 5th en adage ‘rf June 15) Holders of rec. June 20 ek eee ig e ee deb tera int July 1| Holders of rec. June 19” 
Federal Mining & Smelt., "Bret | See t bien ef vee. Sane 6 nes & Laughiin @isel, pref. (quar) a. 62}4¢.|July 1) Holders of reo. June 19 
k (quar.) *2 ‘June 15|*Ho! . June 10 | Jones (quar.)..-.-..-.-.-- : e 30|*Huiders of rec. 
Federal Motor True SEES . canméaoie Jul 1} Holders of rec. Ju 12 Kalamazoo Stove bic Parchment (qu.)..| *1506.|/Jun *Holders of rec. Sept. 19 
Federal Terra cae Stores, pf. (qu.)-| 1% June 29| Holders of ree. June Ste | Gandinnee Vegeans Fase Seer *150. eam. 38 *Holders of ree. Dee. 21 
ee ane Reems Cae]. S6e. |July 1] Holders of ree. June a ED ~<-—- Semmnemcgepe capensis e8.1 *15¢.| Dee Holders of ree. May 29 
Fifth Avenue Bus pref. (quar.)..---- 1% Tul 1} Holders of rec. June 5 ag Neen oo eR RRS PN! 50c.|June 15 Holders of rec. June 15 
Filene’s (Wm.) Sons, Inc., com. (qu.).-| 62e Jury 1\*Holders of rec. June Hinks DORE, Ce, GRRE ow pennevesaires $1. -625\Suly 1 of rec. June 10 
5 ” y June 5 ) en ncecnon--- July 1| Holders 
First National Stores a a “1% 20e (July ~ 1)*Holders of rec. 2 Preferred (quar pref. (quar.)..| 1% Holders of rec. June 15a 
First preferred —. en et ee *Holders of rec. June ufmann Dept. Stores, Ops 20c./June 30 . June 20 
mt Becurity Corp. (Ou Ade BGs) solder of fe: June 2 | Raut ee oo VOT] SebeloeeilStekde ot fe. Bepe. 30 
First Society (quar.)---- Holders . 30 | Kemper- ‘\J’p 1°32|*Holders of rec. Dec. 
eS ines On pref. (quar.).....- June 15)*Holders of rec. May 10 hy gs 1|*Holders of reo. Aug 20 
Florsheim Shoe, 6% (quar.)....- °$1 SO. June 15|*Holders of rec. June %4 |Sept. rs of rec. Nov. 20 
Bros. Co., pref. -| *60c.| June pc. July 10 Des. 1|*Holders 
Poh at aay rn” | oie ar uae oS iS | _ pret CaaS Sateen | eso. fame ae 
64% preferred ——.......... *50c t. 15|*Holdere of rec. Sept. 29 | Kimberly-Clark Corp. com. _.-----| *1% |July *Holders of rec. June 20 
% = thiy)...-..--.- Bg pos 20} Holders of rec. May Preferred (quar.)......- (quar.)...--| *25e.|July 1 “ of rec. June 11 
%, preferred (mon a oe. June f rec. June 12a Emil) Co., com. (quar.).. * July 1)*Holders 0a 
pera Meter of Cnn, cam 6 85 --— Holders of ree. June 12a | Klein (D- Emi a, i, RED nnn} AE June 30| Holders of fos, June 10a 
Wheeler RH pee pe abe *Holders of rec. Kresge (8. 8.) Co., . CNR 1% |June 30) | ders of rec. June 20 
Preferred (quar.).-------- Sane ders of ree. June 10a ferred (quar.)-------.-.---—. )-| *144 |July 1|*Hot : 21 
Puller (George A). Go.‘peior pref. (ail) Holder of ree. Jane 108 | Prk erred (aunt) r-vsu---| #184 [AME. {Holder of re. July 
Fuller : te tas Beant ns * ers of rec. : Second pref (quar) ...... -| 30¢. . June 
eevee Lees Ce -— | Spe iene tee: Roe aa gS Fake” fe eee a 
etna etieaandtbe ders of rec. 5 Tiie Bids, Gorp., Phila... 222 ?$1 =ne Holders of rec. Aug. 
cnr oe GomisS | 8 July "il" Holder of fee: 3une 18, | tand Tie Bid. Gong Pao 7es Nov. 16] Hotiry otro: Now. 3 
erred (q a iat... . 30e.| July of rec. June 19a On (QUAF.) .---~-----------=-- *1% |June 15/*Holders : Se 
quar.)..-- Holders 13 ee enter ae eeccene 15|*Holders of rec. Sept 
Garlock Packing, my pref. (quar.)... d 1|*Holders of rec. June one ene + Sa RRR ESN *1% |Sept. *Holdera of rec. Dec. 4 
Ft eae ag wp hay Te palm : Holders of reo. June 20° | Preferred (quat.)-----.-2-2------~ “ln tl iden ee oe 
General Amer. Tank © = eave . Holders of ree. June 20 Preferred (quar.)- - =. ca )....... 25¢.\July 1/ Hol rec. June 24 
General Baking Co., com. (quar)-.--- Hetéers of ree. June 20 | | Pn Bryant, Ine., com. (quat.)-----.. - a ieee me Sept. 23 
ot ee a at Holders . a1 Larus eee eee iia Oct. . June 
G eral Piectrie, coin (quar.)------ Holders of ree. May 16a henry Bo PERE quar). “| “it ol ooo June 186 
tn tome. Lawrence : . (quar.)- Holders of rec. June 
Sears oe Seat) ---. (quar.).... ae cas (2° | om pernas Coeee, — (qu) ag hn Be to June 30 
General Motors Corp., ee ae *Holders of rec. July 10 Valley Coal Corp., pref. (qu. ---| 90e.|June 30| June : 5 
Preferred (quar. pei ‘$6 pref. (quar. ds 75| Aug . oHondans of ree. July = pms Valley Coal Sales sag S ae *50c.|June 16|*Holders of = — li 
General Public ee. ob gee ne «pei #|$1.37: ’ 1] Holders of rec. June 10a | Lerner Stores Corp., com. (quar.). of ree. June 19 
cncral Rallway Signal, com. (Guat.)_- % Slempehios af ban Sane 20 | Lassina’s, ly gr ae ist pret of ves. June 18 
eee olders o . MeNe , y 
Preferred (quar.)......-- oo , 1 Sloan of ree. Sept. 19 Libby, nd preferred of rec = 19 
Gibson Art Co., common quar. *65e./Oct. 32 Hey no of rec. Deo. 19 my preferred ¢ rec. oo 10a 
mon Set poteinsemerynrannve *65¢./Jani" rec. June 18a G —é.... of rec. 
Gompen (quar pn a waned . oHolders of rec. July 1 L WS pap rae Tob., pref. (quar.)---- ety ste June 10|*Holders of rec. = ° 
idden Co., prior pref ( “(quar).| *25e.|July 15 f rec. June 1 ‘ge ht, preferred (quar.)......- ps June 15|*Holders of rec. 5 
Globe Discount & Finanee, com. (qua. "Sate [July ileHolders of ree: June 20 Lily Tullp Cup Corp., eom. (quar) ---- #184 |Sune 30|*Holders of ree. June 30 
pinibiiainsa-ineaiibenetied 1\* . Lily ” Bh cade grep ders of rec. June 
preter’. Tidings com. (quar.)-..- “436 July 1 Mr = aa —- 20 ig en En AG com. (mthiy.)..... bs uy bs Me ot rec. ~~ : 
me 0 ee 1 oO . 7 Lock Jo ‘a ee es ~ *Holders of rec. : 
First preferred (quar.) RE i lis uly 25|*Holders of rec. July Preferred (quar.)_....--. *2 |Oct. 1/*Ho c Dec. 31 
Second preferred er. is il” =36e. July 1]*Holders of rec. June 15 a. 8 fe ee *2 Dec. 21|*Holders of rec. June 13a 
Globe Knitting Works. p “(quar.)...-| *35e.|July 1|*Holders of rec. June 10 Preferved: (0000). «cs sedconadonae 75¢.|June 30} Holders of rec. 16 
. . , ne f rec. June 
odes Eevee & Sees. CED ~+-- *Holders of rec. June 10 ws, Inc., com. (quar.)...-.-..- *75¢.|July 1)*Holders o June 174 
“Cam. (payable tn cee stock) .... June 30] Holders of res. — a pod Packing (quar.) Pe ee RN s F July i ces ee ooee S 
. )-o------- ; 10|*Hoiders o . 30 | Lord & Taylor, TE RE. *37 Khe *Holdera of rec. June 
Gold Dust Corp., pref. — eee -|June 30)*Holders of rec. June Lunkenheimer Co. (quar.)....-.-- *1% |July 1|*Hol { rec. Sept.21 
Golden Cycle Corp. (quar juar.)...... .| June ders of ree. June ia MRED cmnsnancuniinnnnaie e Oct. 1/*Holders 9 ' ° 
Goodman Manutacturing Tet pi, (au) 1% [July iletoldere of ree. ots | Seen ee }--cvenr-conemoovee o19e isan eee eee ae fee, eee ae 
Gee ee ate a oo RO ° of rec. Ju (quar.) .-------.------ a he July 5 
(quar.)..... *Holders Preferred (q ----|*37 Ke f rec. Aug. 
Sectanstiaes testes lak ot tees *18;e|Jume 90\*Hoidere of res. June 30 | | Preferred (quar.).- -----. ee" Se ae lcautaen cae 3 
Grand Rapids Varnish (quat.)--.--- uly | 1) Holders of rec. % preterred (auar.) AE RR NR 213, \July’ 1|*Holders of ree. June = 
itirmaies tinesiiains i} ie ORE % preferred “at taese une 
Grant (W. T.) Co. —- a . *Holders of rec. June 29 1... (B) Co.. pref. (quar.) - .--| *75c.\ July 1|*Holders of r ong —_ 15 
Grant Lunch Corp., os cites Sik it *Holders of ree. Sept. 30 Mapes Consolidated Mfg. (quar.)_.- *25¢.|July 1)*Holders S oe June 1 
8% preferred (quar.)-----.--2a2=2-- SHolders of fee. June 18. | | Batra 0-2 on ne. (moathiy). | 2830-|Juse 18|Hokders of ree. June i 
, xciared (cear,)............... *Holders . thon » ine. ie e. . Aug. 
Great Lakes Towing, ota, (auat).2..-2 sHolders of reo. June 15 ain soca — ee oBite. [dont .16|*Floiders of ree. Sept. 1 
kb cidnemniiomns< *Holders of rec. -+ po ~ ee NN *3 se : a aon Gee. 
Geanttnies Tenasle, bel: PORE Dw nno~ Soetuees of cos, Sane 1s 2 MAES N 3 i40.|Nov. 15|¢Holders of rec. Nov. i 
Prope yene *Holders , + pene hi a ea *3 so. ’ f rec. Deo. 
Great Northern Iron Ore ) “ 4) dp HE BR ~~ eeemeoneseuseagoaeass Dee. 15|*Holders o la 
Sugar, pref. (quar.)...- *Holders ee ++ me: > ah ante *3 se. iders of rec June 
Greenmay Corp. eofdenen-eneene=2oo “Holders of fee. Aug. 1 Marine Miglaad” Got. (iat')--7---7-] "he. |June 40)" Holder ca, 
B. ~~ =~ ~~~ = nana nnn nnn | uar.).... ‘ Iders 0 . 
Pariletng reared “Holder of fe: ue 140 | Mt. Secures Somimon ae) Pe ty I] Holders or ree June 12a 
Greif Bros, Cooperage, com. A (dual). "Bolders of ree. May 20a | Preferred ment Biorea, eam. (quar j.2| 62 Seiaeet. | etnun oF Son. ASS. L 
" » eee Holders 4 May Departm ° ¢ --| *50c. . May 
Habirshaw Cable & Wire (quar.)....... “Holders of reo. on 30 | Mayflower Associates (quar ee pot met methen of tes, Some «i 
) ee ee Holders 0 . McColl Frontenac Oil, ‘ -| *87 Ke\ Ju f rec. June 
Sona, 2 Latep Sauer td.(qu.) { rec. June 5a . Co., pref. (quar.) -- July 1| Holders o 10a 
heatres, Ltd., pfd.(q Holders o MceCrady-Rodgers gh ON Nei titel $1 uly f rec. June 
Fae MAD Con pref. (quar ne anny cea P a pA is. mag ~~ -\espieliabpdisincaniaaasttabessoxaauosan See. rind R —— | ree. June 4 
- > ders e357 Ga eee ee x 
Reruuehtner Cire. geet, (eae *Holders of tec. Aug. 15 oMeKessona Robbins, (id.) oom. aust) ere 4 Se Ss Se 
Harnischteger Corp., p (quar). *Holders of rec. Nov. 14 MNOS WEEE. oc octeccscsdseses 1.50\July 1) Holders of rec. June 25 
Hart, Schaffner & Marx, com. (q Hetéers of ree. June 20 | | Preferr Stores Co. (quar.)-.-------- Ms co - t geaeee see Sone 
c aoe bolas. ‘Ine., pf. el. B (qu.) *Holders of rec. June 4 Meletio Sea Food Log anne aera 2. jJuly 1 a we of rec. June 15 
faery Glass (quar.)...-..----.-- *Holders “ ree. — 18 Merck Corp., preferred (quar.)..--..- 5c. ~, : 7 16 to July 2. 
5 ~ | apapetsnesa chats segreanaeat alan rete *Holders of rec. Mercury Mills, com--..-...---.------ 5e.| July of rec. June 
SEETTETePersoneetnrtesanentes *Holders of rec. May 15 Mercury Oils, Ltd., com, (quar.) --.--- $1.50| June 30) Holders f rec. June 15 
Eris erstneeseennaneonnoense f rec. June 10a | Mer otype (quar.)........ |July 1|*Holders of ree. 
Heels ames Wi Oo. com . (quar.)--~ Holders of reo. June 106 Berks Macken [4 quar.) cern ‘1 July 1 a ot ree. we 29a 
tain Paes ot tek Sone tha | baeent Pontaen np ct hg — pe Se Pe en il June’ 30 te dene 
ag By gyn ly teamed ante gabe Holders of rec. Metro-Goldwyn ures os 3] 1% y 
Fires nef one nllggc ge pod} laa *Holders of rec. June 20 litan Paving Brick. pref. (quar. ‘Be 
Hewitt ros’ Soups pret. Gauar)-2=---- sHoldes ofc. Sen-2 | Mevopattan ayable In oom. stock) .....| 1/234 |Aug. 15]sEolders of rec. Aug. 2 
eg 2 Re rte BR Holders of rec. : Common (paya . ~_-| 235 |Nov. f rec. June 
Soceeeal eee g . June 19 im com. stock) - --- 1}*Holders o' 
Preferred (quar.)-----------.--~ ly.) Holders yo — June 154 Common hag de Re AES 53 “3 pie 15| Holders of rec. June ‘s 
Hibbard Spencer “Ee tae ae _ Ps of rec. June 15 ya ee $2 pref. (quar.)..-..- re July 1} Holders of rec. a 15 
nace uar.)---.---- o P Midian “S, gant oS bcos mga ders of rec. Ju 
pt meeetonssalinegeh Ammeanm cadens oh ca saan os | batoeans a eee cffe-lZaty 1 \¢Holders of res. Jum 20 
Hollinger Consol. Gold ak ereesHee Ms of rec. June 15 | Miller & Valley Gan, pref. (quar.)---- *1% |Nov. 1|*Holders of rec. Oct 20°32 
Honolulu Plantation (monthly)........ .25| June 30 He ao see of rec. June 15 | Minnesota ON lie ROE Ls SIEM *1% |Feb1'32|*Holders of rec. Jan. 15 
Hotel Statler Co., com. (quar. Poreoapen June 30 Ho ders of ree. Jutie 15 Preferred AR AR *87isc\July 1|*Holders of ree. June 10 
6% preferred (quar. procssoemnnoneie 30) *Hol f rec. June 20 Preferred a 7 July 1/*Holders of ree. June 
FS 7% proterred (quar.)——-~---7-—- doe Homalnun of ren. 2S | ea Chemical (quar Foner nos "logt tele al hae art30 
- )~---- *Holders of rec. ‘ tgomery Ward & Co., class )--| 1% |June » May 30 
Howes Bros., 7% preferred (quar. i |*Holders of ree. Dee. 20 | Mon Cottons, Ltd., com. (quar.)-- 1% |June 15| Holders of ree. M. 31 
7% preterred (quar. , Seen cece. 1 Mme ven of rec. June 20 Montreal (quar.) were eres eeren--- 75¢.|June 15) Holders of rec. May 28a 
Say peated (Guar... ..-.----~-- iJeHoldere of ree. Bept. 20 te ma yO 75e.|Sune 15| Holders of rec. May - 
6% preferred (quar. fn-rreceerne aces 1)*Ho' f rec. Dec. 20 | Montreal Co., Inc., oom. (qu.)-- ‘|June 29| Holders of ree. June 
6% te a | PX allt sie : “Holders of ree. June lie Morrell wae Fy g ben ae z Sone $0] Halden of ree. June 33 
6% Lg vires or Car (quar.) mee ween wewne s ‘ pond 1,*Holders of rec. June m Mtge.-Bond & Title Corp. pid D Bhat 50c.\July 1 Holders : 
Humble Ol & Retg. quar) .22722. “| S500/' June 30 *Holders of rec. Tune “3 | Motor Produots (quar).>-n=-=--- 
Humphreys Mtg. Cont pref. (quar. ae 8%c. June 30' Holders of rec. 
Imperial Tobacco nada, 
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Name of Company. 


Name of Company. 






Books Closea. 
Days Inclustee. 





Miscellaneous (Continued). 
Motor Wheel Corp., com. (quar.).....-. 
Munsingwear Corp., com. (quar.)-..-..- 

Common (quar.)....-..----..-....- 
Muskogee Company, common......... 
Myers (F. E.) & Bros., common (quar.). 

Preferred (quar.)......--....-...-- 


National Breweries, com. (quar.) abeaien 
Preferred (quar.) b= Ogubibhamnenimens 
N Casualty Co. (Detroit) (qu.)_. 
National Dairy Products, com. (quar.) ~~ 
Preferred A & B (quar.)........-...- 
National Distillers Products, com. (qu. 


) ‘ 
National Electric Products (quar.)..... *37 Ke 
1 


National Industrial Loan Corp.(mthly.)- 
IE 0s tna duct eeptans on or slngs hin eecerdn oan 
National Lead, common (quar.)....-..-- 


GGNSD (ORES)... . ccccncnccsccens 


National Surety (quar.).............-. 
National Transit (quar.).............-. 
Neiman-Marecus Co., pref. (quar.)..._. 
Po Mn De. ganccdstobindwdbee 
Neptune Meter, commor A & B (quar.)- 
ro. BN ee 
I hid cw ins sos Kodoe 
Newberry (J. J.) Co., com. (quar.)....- 
New Grain Prod .— 
Com. (1-100 share in pref. A stock) -- 
Com. (1-100 share im pref. A stock) -- 


Extra 
New York Fe gy egy ag basboe 
Niagara peteees guy an 
Northern Disco Wy Cmchiy. pec 
ad 


Preferred C (monthly) -_..........-- 
Preferred C (monthly)...........-- 
Preferred C (monthiy)...........-.- 
Niagara Share Corp. of Md. (quar.)..-.- 
Py WE Di dnasccadcnsasdedee 
Nineteen Hundred Corp., cl. A (quar.) -- 
CE GOD iis crnadoccgmeccnces 
North Amer. Provision, pref. (quar.).-- 
North Central Texas Oil (quar.)......- 
— es RRR See 


-) 
Omnibus Corp., pref. (quar.)......--.-- 
Oneida se gen ml common (quar.)..* 


- ee * 


Onomea Sugar (monthly)............- 
Ontario Tobaceo Piantations, pref. (qu.) 


Otis Steel, prior pref. (quar.)......---- 
Owens Illinois Glass preferred (quar.) ---. 
Pacific Southwest Discount A & B (qu.)_ 


Package Machinery, com. (extra).....- * 


Packard Motor Car, com, (quar.)_....- 
Page Hershey Tubes, com. (quar.)_.--- 

ree GUNN DC. 6 pcecssnccdbsccs 
Paraffine Cos., Inc., com. (quar.) ...--- 
Paramount Publix Corp., com. (quar.)-_- 
Parke, Davis & Co. (quar.)_....-..--- 


Paton Mfg., Ltd., pref. (quar.)_...--.- 
Peabody Engineering, pref. acre Fie - 
OE GUNN . oh se cciwesddsons 
Preferred (quar.)___-- pS ae BG 
Penick & Ford, Ltd. (quar.) - A RE SPS 
Penney (J. C.) Co., com. (quar.).....- 
Preferred (quar.). eS Ee mii Be 
Pennsylvania Bankshares & Sec. pf. (qu.) 


PEE CE ood bn adaccctonanet: * 


Peoples Drug Stores, com. (quar.)...-- 

PE CE Janene nach adwacaeen 
ee CE CD one cncanne sense 
Personal Banking Service, cl. A (qu.).-- 
Pet Milk, preferred (quar.)........-.-- 
Petroleum Exploration (quar.)_....--.- 
Petrol. Landowners Corp.,Ltd.(mthly.) 
Phoenix Finance Corp., pref. (quar.)..-- 


eee we emer eeeeees 


Pref: 
Pittsburgh Plate Glass, com. (quar.).... 
Powdrell & Alexander, pref. (quar.)...- 
Prairie Pipe Line (quar.)_.......-..... 
Pressed Steel Car, pref. (quar.).......- 
Procter & Gamble Co., 5% pref. (qu.)-_-- 
Producers Royalty, com. (quar.) (in stk.) 
Public Investing (quar.)........------ 
Public Utility Holding, $3 pref. (qu.)_-_- 
Publication Corp., com. (quar.)....-.-- 


Rapid Electrotype (quar.)_.........._. 
Ray bestos-M tag ~ Trey (quar.)...- 
— Silk Hosiery M 
Com. (quar.) toapable t in com. stock) . 

Com. (quar.) (payable in com. stock). 


uar.) 
, Ist er (qu.)-- 


Holders of rec. May 20a 
Holders of rec. Aug. 14a 
Holders of rec. Nov. 16a 





> 
os 


23858 


S8e8e 





$3223.23 
g 


e 8 ub 
ad 
GREE. 
ReSSS-- 


Starrett Corp., $50 par. pref. (quar.)...- 





June 30) *Holders of ree. 
Sept. 30) *Holders of ree. 
Dec. 31) *Holders of rec. 
.|June 15} Holders of rec. 
60c. |June 30} Holders of rec. 
1 4 [June 30} Holders of rec. 
1|*Holders of rec. 
1\*Holders of rec. 
1| Holders of rec. 
‘|\June 15| Holders of rec. 
1| Holders of rec. 
*Holders of rec. 





*Holders of rec. 


. 
ed 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. May 25 
*Holders of rec. June 
Holders of rec. May 29a 


Holders of ree. June 194 
Holders of ree. Sept. 134 
% 184 





Remington 
Preferred (quar. rns TO ERG 9 SRST SEG 











Miscellaneous (Continued). 
Reo Motor Car ( omek eich bea eisdiaeales aidioea 
Republic Supply Co. (quar.)_......._. 
Rich's, Inc., 644 % pref. (quar.)....... 
Rike-Kumbier Co., com. (quar.) 
Royal Baki Yy Pow i r, com. (quar.)...- 
ya ng Powder, com. (quar.).... 
Preferred (quar.)........ : fe ct 
Ruberoid Co. (quar.)................. 
Safeway Stores, Inc., com. (quar.) 
7% preferred (quar oo 


Scott Paper, com. (quar.)............. 
Com. (payable in common stock) . ..-- 
Deevaee Bene. (GURT.) .< ccncccccccucce 
Selected Indus., Inc., $54 pr. stk. (qu.) 
Service Station, Ltd., cl. A & B (quar.)_ 
6% preference (quar.) ES, See ee 
6% preference, series A (quar.)...... 


Pref 
Shell Union oll Corp. pref. (quar.)..... 
Sherwin Williams Co. of Canada— 


Pt CONS 6c dcesncdesseanae 
Singer Mfg. oe... Ltd.— 

Amer. dep. rets. for ord. reg. shs...-.- 
Sorg (Paul A.) Paper Co., pref. (quar.) .. 
South Penn Oil Co. (quar.)....--.-..- 
Spaiding (A. G.) & Bros., com. (quar.) 
Spang, —— & Co., Ine., pf. (quar.) 
IE. soe & @tatiiunch entnin gianna 
Spicer ig DUE. . CO Soasthavecce 
Standard Brands, base com. (quar.)..-.- 

Preferred (quar.)............-.-..-- 
Standard 


Preferred (quar.). .........-.....-- 
Standard Oll of Calif. (quar.).......-- 
Standard Oil (Indiana) (quar.)......-.- 
Standard Oil (Ky.) (quar.)..........-. 
Standard Oll (Nebraska) (quar.).-.---- 
ee on . J.), $25 par (quar.)-.-- 


pref 
Standard Steel Construc.. ‘seat. A (qu.).- 


Stearns (Frederick) & Co., com. (quar.). 
Preferred ec cuietanewupinkdae 


Stone & Webster, Inc. (quar. \ Ear 
Sun Oil, com. (quar.).....-..--.----- 
Swift & Co. OS Ee 
Sylvanite Gold Mines, Ltd........---- 
Tenant Finance, com. (quar.).-.------- 
Preferred (quar.).-..------------ 
Tennessee Corporation (quar.)..-.----- 
Texas Corp. (quar.) .......-ccccceccse 
Texas Gulf Sulphur (quar.)..-.--------- 
Texon Oil & Land, common (quar.)--.- 
Thatcher Mfg. (quar.)......--.--.--.-- 
Thew Shovel, pref. (quar.)...--------- 
Todd Shipyards (quar.).....-.-------- 
Ulen & Co., com, (quar.)-.-...-.-.---- 
EEE aa aan 
Underwood Elliott Fisher Co., com. (qu.) 
Preferred (quar.) . ....<<--<<ccscce- 
Union Carbide & Carbon (quar.)-.------ 
United Aircraft & Transport, pf. (qu.)-- 
United Amusements, Ltd.,cl.A & B (qu.) 
United Artists Theatre Circuit, pf. (qu.)- 
United Biscuit of Naa com. (qu.).- 
Preferred (quar.)........--..-.---- 
United Cigar Stores of Amer., pref. (qu.) 
Preferred (quar.)------------------ 
United Dyewood, pref. (quar.).------- 
United Elastic Corp. (quar.)---------- 
United Fruit (quar.)......-----.----- 
United Guaranty Corp., com. (in stock) 
Class A (payable in stock) sn shee aga 
United Piece Dye Works, com. (quar.).. 
Common (quafr.).....---------<----- 
Preferred (quar.) ..-.-.-----cccen-- 
Preferred (quar.).--.----.--------- 
Preferred (quar.)-.- - sanameme 
United Stores Corp., pref. “(quar. | ee 
U. 8. Capital, class A (quar.)--------- 
Class A (special) ..-----..-----..---- 
U.S. Gypsum, com. (quar.)----------- 
Preferred (quar.)------.------------ 
U. 8. Leather, prior pref. (quar.).---.- 
United States Pips & fdy., com. (qu.)-- 
Common (quar.).--....------------- 
Common (quar.)------------------ 
First preferred (quar.).------------- 
First preferred (quar.)-_.----------- 
Firat preferred (quar.) ..-.---------- 
0. 8. Playing Card (quar.)-.---------- 
U.S. Realty & Impt. (quar.)---------- 
United States Steel Corp., com. (qu.)--- 
Vacuum Oil) (quar.).----------------- 
Valvoline Oil, pele ge (QUSP.) -cccecce 
Preferred (quar.) RE TR SE ERR Oe ee > 
Vanadium Alloys Co. (quar.)---.------ 
Vapor Car Heating, pref. (quar.)-..-.-.-- 
Preferred (quar.)..--.------------- 
Preferred (quar.).---- ------------- 
Viking Pump, pref. (quar.)-- ~.-------- 
Virginia Iron, Coal & Coke, pref.---..-- 
Vogt Mtg. (quar.)-.------------------ 
Vortex Cup Co., com. (quar.).-.------- 
Preferred A (quar. Vcc anadiusainwte 
Vulcan Detinning, common (quar.)..-- 
Preferred (quar.).----------------- 
Wagner Electric Corp., pref. (quar.)--- 
Waldorf System, Inc., com. (quar.).--- 
Preferred (quar.)-.---------------- 
Walker (Hir.)-Gooderham & Worts (qu.) 
Waltham Watch, 6% pref. (Quar.)-.---- 
6% preferred (quar.) --------------- 
Ward Baking Corp., pref. (quar.)------ 
Warner Co., common (quar.).-.------- 
First and second proterred...ccccconse 
Warren Foundry & Pipe (quar.).------ 
Wesson Oil & Snowdrift, com. (quar.)-- 
West Va. Pulp & Paper, 6% pref. (qu.)-- 





Sa 


Cee et ee 


: 
. 
npn 
ee Oe 


Sheaffer (W. A.) Pen Co., common_.-_./*$i 


Holders of rec. June 10a 
Holders of rec. Oct. i 
*Holders of rec. June 15 
Holders of ree. June 15 
*Holders of rec. June 23 
Holders of rec. June 8@ 
Holders of rec. June 8a 
Holders of rec. June 1 
*Holders of rec. June 8 
*Holders of rec. June 8 
*Holders of rec. June 8 
June 10 to June 21 


*Holders of rec. June 20 
*Holders of rec. June 7 
*Hvcilders of ree. Aug. 16 
*Holders of rec. Aug. 1 
Holders of rec. May 30 
Holders of rec. May 30 
Holders of rec. June 164 
Holders of rec. June 164 
*Holders of rec. June 15 
Holders of rec. June 16 
Holders of rec. June 15 
Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec Sept. : 
*Holders of rec. June 30 
*Holders of rec. Sept 30 
Holders of rec. June 10a 


Holders of rec. June 15 
Holders of rec. June 15 


*Holders of rec. May 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 30a 
Holders of rec. June 15a 
*Holder:; of rec. June 20 





1 
30 
30 

1 


1 
15 


— 
RS ee 


bt 





aod 
PD wt ot ee Or ot 


SSSS-SSa-aK 


- 20 


1 
50c.|June 15 
June 29 
50c.|June 20| Holders of rec. May 29 
June 17| Holders of rec. June 13 


re POT 1 fetett 


- 





6% preferred (quar.)--.------------- 








—— 
Ome ee 


Holders of rec. July 1a 
Holders of rec. May 294 


Holders of rec. May 16 
Holders of rec. May 84a 
Holders of rec. June 9a 
Holders of rec. June 15 


1 *Holders of rec. June 15 
30|*Holders of rec. June 20 
30|*Holders of rec. June 20 
30|*Holders of rec. June 15 
. 30|*Holders of rec. Sept. 15 
. 31)*Holders of rec. Dec. 15 
15| Holders of rec. June 16 
15| Holders of rec. May 254 

1| Holders of rec. June 10 
30| Holders of rec. May 29 
15)*Holders of rec. June 10 
15|*Holders of rec. June 10 
15} Holders of rec. May 29 

1} Holders of rec. June 
15; Holders of rec. June 1a 


5a 


1| Holders of rec. June 20a 
15|*Holders of rec. June 10 
20\*Holders of rec. June 5 


Holders of rec. July 1a 
Holders of rec. June 
Holders of rec. June 12a 
Holders of rec. June 124 
Holders of rec. June 2a 
Holders of rec. June 10a 
*Holders of rec. May 31 
*Holders of rec. June 1 
*Holders of rec. Aug. 15 
*Holders of rec. July 16 
Holders of rec. July 10a 
Holders of rec. Oct. 94 
Holders of rec. June 124 
Holders of rec. June 10 
Holders of rec. June le 
*Holders of rec. June 1 
*Holders of rec. June 1 
Holders of rec. July 154 
Holders of rec. Oot. 154 
Holders of rec. June 20a 
Holders of rec. Sept. 194 
Holders of rec. Dec. 194 
Holders of rec. May 29a 
*Holders of rec. June 1 
*Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 10a 
Holders of reo. June 30a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31a 
Holders of rec. June 30a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31a 
*Holders of rec. June 20 
Holders of rec. May 16a 
Holders of rec. June 1a 


*Holders of rec. June 18 


. June 30;*Holders of rec. June 20 

10|*Holders of rec. June 1 
. 10|\*Hoiders ef rec. Sept. 1 
10| *Holders of ree. Dec. 1 
15|*Holders of ree. June 1 


Holders of rec. June 134 
*Holders of rec. June 16 
*Holders of rec. June 20 
*Holders of rec. June 20 

Holders of rec. July 74 

Holders of rec. July 7a 

Holders of ree. June 20 

Holders of rec. June 20a 

Holders of rec. June 13 

Holders of rec. May 22 

Holders of rec. June 32 
*Holders of rec. Sept 2° 

Holders of rec. June 17 





Holders of rec. Aug. 1 
Holders of rec. Nov. 2 











Holders of rec. June 30a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 






























































4192 FINANCIAL CHRONICLE (Vou. 132, 
Per | When Books Closed’ The New York “Times” publishes regularly each week 
Hane of Company. Cons. (Payette. Days Inclustes. returns of a number of banks and trust companies which are 
Miscellaneous ive ‘ ; 
PD ae ny ny ee “taa).| 19¢ loene 16 Metdaie ot'ves. Maw 90 | 20% members of the New York Clearing House. The Public 
Western Exploration » (quar +o taaar) se June 20) ccciaees oF fee Fane $8 National Bank & Trust Co. and Manufacturers Trust Co., 
Westmoreland Ine. (quar. rs aoe. July 1 Holders of rec. June 15 | having been admitted to membership in the New York 
Weston Elec. it, com. (quar.)_ . y olders of rec. June 19 . tata 
pas A QURE nnn nenn «foe: July 1! Holders of ree. June 19 ete sea Rien erty’ Dec. 11 1930, now report 
‘eyen a . (quar.).... une of rec. June e ociation ban 
White Motor Co., common (quar.)....| 25c./June 30) Holders of rec. June 12a hetero A on and the returns of these two ks 
White Movor Seour Corp... pret. (qu.)--| 15 June 80] Holders of ree. June 12, | are therefore no longer shown below. The following are 
Roc neral Co., com... olders of rec. June : : 
First preferred (quar.)......-----.-- 1% |July 1| Holders of rec. June 19 | the figures for the week ending May 29: 
Second preferred (on yoy 5 orate 4 ~—_ aa of rec. June . 
Wil) & Baumer Candie. pref. (quar.) ... ¥ olders of rec. June INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
Wileox-Rich Corp., class A (quar.)...-- *62%c\June 30\*Holders of rec. June 20 
Worthington Ball, class B.......-....- *50¢.|June 15|*Holders of rec. May 29 FOR THE WEEK ENDED FRIDAY, MAY 29 1931. 
Worthington Pump & Mach’y, pf. A(qu.)| 1% |July 1)*Holders of rec. June 10a NATIONAL AND STATE BANKS—Average Figures. 
Preferred B (quar.)........-..-..-- 1% |July 1)/*Holders of rec. June 10a 
Winsted Hosiery, com. (quar.)........| *2% |Aug. 1)*Hvldere of rec. July 15 
Common (quar.).....-.- -<-----| 24% |Nov. 1|*Holdere of rec. Oct. 15 Loans, Cash' Res. Dep.,| Dep. Other 
Wrigley (Wm.) J.. Co. (monthly)__--_- 250.\July 1| Holders of rec. June 20a - ana Including|N. Y. and| Banks and} Gross 
Wurlitzer (Rudolph). pref. (quar.) ---.| *1% |July 1|*Holders of rec. June 20 Invest. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostts. 
Yale & Towne Mfg. (quar.)..........-. 50c.\July 1, Holders of rec. June 10a 
Zinke Renewing Shoe Corp., com. (qu.)-| *1%c.|July 2)*Holders of rec. June 15 Manhattan— $ $ $ 3 $s $s 
EE ee eR *1% 6. . 2)*Holders of rec. Sept. 5 | Bryant Park Bk.| 1,372,300, 45,700) 68,000, 443,900) -____. 1,179,600 
Preferred dy inna diem smatebeicenan *3e.\July 2|*Holders of ree. Jane 15 | Grace National_.| 18,969,238, 2,100, 72,713| 2,107,390] 2,784,824! 19,318,310 
POE GE Dnidintieh ne nenadsnwed *2¢.\Oct. 2\*Holders of rec. Sept. 15 Brooklyn— 
Zonite Products Corp. (quar.).---.---- 25e.!June 10) Holders of rec. June 2a | Brooklyn Nat’l..| 8,893,900, 18,100, 150,600; 540,500; 447,200) 6,445,400 
Peoples Nat'l... 6,830,000; om 104,000 476,000 61,000; 6,720,000 
* From unofficial sources. *t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 
t The New York Curb Exchange Association has ruled that stock will not be quoted TRUST COMPANIES—Average Figures. 
ex-dividend on this date and not until further notice. 
ansfer closed % Loans, Res. Dep., | Dep. Other 
ot beets nes ie 8 Gvidend Disc. and N. Y. and | Banks and Groas 
d@ Correction. ¢ Payable in stock. Invest. Cash. Elsewhere. | Trust Cos.| Depostts. 
in common stock. Payabie in scri hk On account accumulated 
dividends J Payable in preferred  eeeensy ” “4 M anhatian— $ $s $ $ 3 
Bank of Europe & Tr| 13,210,300) 698,121 A, eee 12,619,700 
3 Dividends on common A & B stocks will be applied to the purchase of com. A pr ERR: 80,906,300, *4,177,200, 7,778,300, 2,769,800) 79,853,600 
stock at the rate of $5 per share unless written notice is given prior to June 10 of Federation kan ware 16,833.957| 83,075} 1,154,176 292,906) 16,531,654 
the stockholders’ desire to take cash. Wn nema 20, -200/ *2,247,300) "521 -200 169,200} 18,058,500 
m Dividend is 37.661 francs less deduction for expenses of depositary. oe TEBET, IGG) 6,900,000, 18,708,587) ononne-e 60,089,572 
Pp Commercial Investment Trust convertible preferred dividend will be paid in | Brooklyn.....----- 118,006,000) 2,743,000; 35,449,000, 2,460,000) 133,910,000 
mon stock at rate of 1-52d share unless holder notifies company on or before | Kings County_..-.--. 30,696,023; 2,307,390 4, 469,863, ...-..-- a 
Sune 16 of his desire to take cash. Bayonne, N. J.— 
o McKesson & Robbins, Ltd., common stock dividend reported in our issue of | Mechanics..----.-.-- 8,328,075, 273,898 $14,957) 324,132| 8,318,709 
incorrect. Dividend was paid in cash 


May 2 a8 payable in either cash or stock was 


D American Cities Power & Light class A dividend will be paid in class B stock 
at rate of 1-32d share, unjess holder notifies company by April 14 of his desire to 
take cash, 75c.; class B dividend ts payable in class B stock. 
® ¢ British American Tobacco interim dividend is 10 pence for each £1 unit of 

Transfers received in London on or before June 6 will be in time 
for payment of dividend to transferees. 

# Central Public Service Corp. class A dividend is payable in class A stock at 
rate of 1-40tb share for each share held. 

“eo Utilities Power & Light common stock dividends will all be paid in stock as 
follows: Com., 1-40th share com. stock; class A, 1-40th share class A stock; class B, 
1-40th share class B stock. Stockholders desiring cash must notify company on or 
before the close of business on June 13. 

z Tri-Utilities Corp. dividend is one-twentieth share participating stock, 
series, subject to authorization at stockholders’ meeting June 16. 

y Segal Lock & Hardware dividend is 12 4c. cash or 244% in stock. 

2 Telephone Bond & Share dividend is 50c. cash or one-fiftieth share of class A stk. 

tw Less deduction for expenses of depositary. 


first 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $180,737,000 
to the net demand deposits and $105,455,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 30 1931. 























*Surpiue and| Net Demand Time 
Clearing House * Captial. Undivided Deposts, Depostis, 
Members. Profus. Average. Average. 
$ $ $ $ 
Bank of N. Y. & Tr. Co. 6,000,000} 14,368,800 63,953,000} 14,766,000 
Bk, of Manhattan Tr.Co 22,250,000} 54,517,900} 283,180,000} 56,410,000 
Bank of Amer.Nat.Ase’n 36,775,300 33,423,200 132,973,000; 46,816,000 
National City Bank....| 110,000,000} 114,744,200'41,038,700,000) 216,215,000 
Ohem. BE. & wal 21,000,000 43,709,800 240,551,000 31,530,000 
Guaranty Trust Co_.._- ,000,000} 208,066,600) 0926,377,000) 167,596,000 
Chat. Ph. N. Bk.&Tr.Co 16,200,000 16,528,000 156,522,000 33,614,000 
Cent. Han. Bk. & Tr. Co 21,000,000 88,207,800 431,794,000) 78,443,000 
Corn Exch. Bk. Tr. Co... 15,000,000 32,579,200 177,404,000 38,361,000 
First National Bank... 10,000,000; 115,830,900 262,658,000 35,013,000 
Irving Trust Co........ 50,000,000 85,285,400 381,768,000 53,347,000 
Continental Bk.&Tr.Co_ 6,000,000 11,341,900 12,267,000 1,270,000 
Chase National Bank.._| 148,000,000) 210,812,700/c1,381,551,000} 194,365,000 
Fifth Avenue Bank..... §00,000 3,897,100 5,393,000 636, 
Bankers Trust Co...... 25,000,000 87,395,200} d459,266,000 74,803,000 
Title Guar. & Trust Co__ 10,000,000} 24,988,800 ,082,000 ,018, 
Marine Midland Tr. Co. 10,000,000 9,551,400 48,875,000 8,061,000 
Lawyers’ Trust Co_._._ 3,000,000 4,526,500 16,831,000 2,792,000 
New York Trust Co... 12,500,000 36,051,800 183,359,000 46,232,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 10,013,800 49,813,000) 5,964,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,642,200 27,382,000 6,479,000 
Public N. B. & Tr. Co... 8,250,000} 13,805,400 39,747,000; 35,803,000 
Manufacturers Trust Co.) 27,500,000} 23,947,700, 140,990,000} 69,652,000 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 909,700 2,654,000; 5,288,000 
Totala.-- ----.--... 658,475,300 1,247,148,000' 6,520,090,000 1,227,474,000 








* As per official On isal, National, March 25 1931; State, March 25 1931; trust 


companies, March 25 
Includes deposits in foreign branches: (a) $279,252,000, (b) $123,179,000, 


(c) $127,222,000, (d) $57,319,000. 








*Includes amount with Federal Reserve bank as follows: Empire, $3,541,500: 
Fulton, $2,070,700. 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
June 3 Prevtous May 27 May 
1931. Week. 1931. 1931, 
$ $ 3 g 
CE on. nnimapiiraiteemasmnaiedl 94,075,000} Unchanged 94,075,000} 94,075,000 
Surplus and profits.....-. 97,216, Unchanged 97,216,000} 97,216,000 
Loans, disc'ts & invest’ts.|1,004,914,000} —8,411,000/1,013,325,000/1,008,597,000 
Individual deposite.....- 623,346,000 6,374,000] 616,972,000} 618,727,000 
Due to banks...-..-.---- 150,671, 1,645,000} 149,026,000) 150,742,000 
Time deposits _...---.-- 272,136,000} —5,781.000| 277,917,000) 277,368,000 
United States deposits_-.- 1,161,000} —3,386,000 ,547, ,242,000 
Exchanges for Clg. House ,600,000} +8,587,000} 16,013,000} 18,036,000 
Due from other banks._-} 115,092,000] +13,075.000] 102,017,000} 117,396,000 
Res’ve in Jegal deposit’ies 82,448,000 —102.000 82,550, 80,791,000 
Cadh tn BGSER.ccccoceses 5,966 .000 —438.000 6,404,000 6,202,000 
Res’ ve in excess in F.R.Bk 8,630,000 —84,000 3,714,000 3,373,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’” and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





























Week Ended | Changes from | Week Ended | Week Ended 
May 9 Previous May 23 May 16 
1931. Week. 1931. 1931 
$ 3 3 £ 
Caeebs 1553s cca 83,202,000} Unchanged 83,202,000} 83,202,000 
Surplus and profits...... 258,561,000 biepre y 258,561,000} 258,561,000 
Loans, discta. and invest _}1,496,871,000 —29,000)1,496, ,000 1,500,707 ,000 
Exch. for Clearing House} 36,151, ye; 721,000; 31,430,000, 33,072,000 
7 9,884,000; 161,733,000 174,562,000 
t? 593,000} 243,511,000) 244,068,060 
+2,832,000, 757,677,000, 776,550,000 
—991,000. 439,054,000 440.573, 
f +9,434,000 1,440,242,000 1,461,191,000 
Reserve with F. R. Bank 121,558,000i 2,062,000’ 123,620,000 124,314,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, June 4, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 4152 being the first item in our department of “‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 3 1931. 













































































































































June 3 1931. | May 27 1931.| May 20 1931.|May 13 1931.) May 6 1931. |Apr. 29 1931.| Apr. 22 1931.|Apr. 15 1931.) June 4 1930. 
RESOURCES. 3 3 $ $ $ i + t g 
Geld with Federal Reserve agents... ._- 1,778, 164,000 1,792,364,000 1,790,864,000) 1,757 ,864,000' 1,774,714,000}1,782,314,000' 1,782,614,000/ 1,760, 114,000) 1,603,714,000 
Geld redemption fund with U.S. Treas. 32,614,000; 32,514,000 32,514,000 32,623,000 32,624,000} 32, ,000 32, ,000 32,529,000 37.856,.000 
Gold held exclusively agst. F. R. notes 1,810,778,000, 1,824,878,000 1,823,378,000) 1,790,487 ,000; 1,807,338,000 1,814,843 ,000'1,815,143,000 1,792,643,000) 1,641,570,0080 
Gold settioment fund with F. R. Board..| 585,115,000} 579,154,000) 583,418,000 .223,000; 578,498,000) 553,543,000} 557,493,000) 523,304,000) 623,375,000 
Gold and gold certificates held by banks_| 863,217,000} 855,241,000) 816,491,000] 815,899,000) 786,441,000 ,323,000; 790,187,000) 825,911,000} 795.634,000 
Total gold reserves...............-.. 3,259,110,000 3,259,273,000| 3,223,287 900/3,210,609,000)3,172,277,000|3,174,709,000'3,162,823,000/3, 141,858,000] 3,060,579,000 
Reserves other than gold_............. 167,948,000} 173,241,000) 176,615,000) 178,275,000) 172,704,000) 177,359,000) 183,527,000] 176,015,000} 164.710,000 
EE Se initnetegntdachiosnnnna 3,427,058,000|3,432,514,000|3,399,902,000/3,388,8384,000/ 3,344,981 ,000|3,352,068,000/3,346,350,000|3,317,873,000|3,225,289,000 
Non-reserve = Biabddschanebiecsiccd 67,930,000; 70,730,000) 75,046,000} 71,461,000) 68,033,000) 70,673,000} 72,118,000 178,000} 66,396,000 
Secured by U. 8. Govt. obligations... 67,140,000 50,489,000 49,875,000 48,832,000 58,297,000} 61,468,000 44,415,000 40,336,000 91,297,000 
Other bilis discounted..............- 105,686,000} 102,363,000 99,001,000 96,072,000} 91,905,000 " . 90,835,000 91,668,000) 148,431,000 
Total bills disoounted_.............. 172,826,000} 152,852,000) 148,876,000] 144,904,000} 150,202,000} 155,151,000} 135,250,000} 132,004,000) 239,728,000 
Bills bought in open market_........... 134,155,000} 124,501,000) 131,007,000} 153,108,000) 193,869,000) 169,765,000} 151,611,000} 131,479,000) 189,240,000 
UO. 8. Government securities: 
Dd tbudie tdccdbehinnoncdanbenond 73,715,000} 59,085,000) 59,171,000} 59,015,000} 59,080,000; 60,457,000} 65,711,000) 65,722,000 50,050,000 
; eee ae 52,228,000 52,227,000 52,231,000 52,228,000 52,227,000 52,229,000 52,232,000 52,229,000} 232,774,000 
Certificates and bilis..........-.....- 472,405,000) 487,056,000) 487,134,000) 487,171,000 7 044,000; 485,620,000) 480,586,000 684,000; 261,010,000 
Total U. 8S. Government seourities....| 598,348,000) 598,368,000) 598,536,000) 598,414,000) 598,351,000} 598,306,000} 598,529,000) 598,635,000) 543,834,000 
(866 mote) ........---.-- 1,687,000 768,000 767,000 1,118,000 1,100, 350,000} -...-..... eencnaccee 5,850,000 
Total bilis and seourities (see note)_...| 907,016,000} 876,489,000) 879,186,000} 897,544,000] 943,522,000) 923,572,000) °885,390,000 862,118,000, 978,652,000 
Dae from foreign banks (see note) ......- 698,000 699,000; 699, 98, 697,000 97, 697, 697,000 709,000 
Federal Reserve notes of other banks. -_-. 15,121,000 15,463,000 16,492,000 15,478,000 15,202,000; 15,302,000) 16,159,000) 15,981,000) 22,064,000 
Unoollected items oo --| 547,349,000} 451,313,000) 512,172,000) 542,396,000] 491,987,000) 469,010,000} 523,411,000 488, 09,194, 
Bank 58,585,000} 58,580,000 580, 58, ‘000} 58,424,000 58,420,000 58,420,000 58,417,000 58,671,000 
All other resources......... a 21,340,000} 19,393,000 19,130,000 18,760, 18,351,000} 17,102,000 16,741,000} 16,963,000 12,495,000 
Total meee yy tite eee sass ois 5,045,097,000 4,925,181,000| 4,961,207,000 4,993,703,000 nbeentharie Se namaaans 4,919,286 ,000/4,946,715,000| 4,973,470,000 
#. BR. notes in actual circulation bp osielenmnas 1,583,574,000)1,551,808,000) 1,551,458,000/1,528,310,000) 1,540,783,000,1,527,740,000) 1,526,511,000/1,515,716,000) 1,457,317,000 
Taeuber banke—sesarve acubdnt. .... 2,388,535,000 2,424,670,000| 2,410,799,000'2, 420,793,000] 2,417,734,000'2,407,529,000|2,379,785,000|2,356,415.000| 2,411,730,000 
TIN bin ct titevesooniionncs 58,905,000} 19,267,000) 15,445, .200, 24,716,000! 31,037,000} 29,638,000) 18,859,000) 27,246,000 
Foreign banks (see note)......-....-- 6,542,000 7,396,000 5,727,000 5,819,000 5,575,000 5,683, 5,495,000 5,183,000 5,489,000 
Other deposits. ..................-. 30,379,000} 19,772,000) 20,553,000} 20,369,000} 23,515,000} 18,591,000} 20,874,000) 25,733,000) 20,054,000 
ie eteinngenyan sens 2,484,361,000.2,471, 105,000) 2,452,524,000|2,483, 181,000|2,471,540,000'2,462,840.000|2,435,792 ,00012,406, 190,000) 2,464,519,000 
Deferred availability ttems..........-.- 517,116,000 ,526,000) 497,812,000, 522,909,000) 469,628,000; 457,272,000] 498,113,000; 566,027,000) 584,850,000 
Whi stitcndbiassdsodsdiicn 168,419,000; 168,428,000) 168,476,000) 168,453,000] 168,590,000] 168,612. 168,690,000} 168,738, 170,572,000 
Rel Wigigth buidiendnindinn otggititsewibantiipet! 274,636,000, 274,636,000; 274,636,000} 274,636,000) 274,636,000] 274,636,000! 274,636,000) 274,636, 276,936,000 
All other Habilities.................... 16,991,000} 16,678,000, 16,301,000} 16,214,000} 16,020,000 15,744,000) 15,544,000; 15,408,000, 19,276,000 
WORT TRAINEES» no cccoccascecccace 5,045,097 ,000|4,925, 181,000/4,961,207,000 4,993,703,000/4,941,197,000/4,906,844,000,4.919,286,000|4,946,715,000| 4,973,470,000 
atio of gold reserves to deposits and 
FP. R. note liabilities combined --...-.- 80.1% 81.0% 80.5% 80.0% 79.0% 79.5% 79.8% 80.1% 78.0% 
total reserves to deposits and 
F. R. note lia’ mobined-...... 84.2% 85.3% 84.9% 84.5% 83.4% 84.0% 84.5% 2.6% 82.2% 
t Hability on bills purchased 
for foreign correspondents..........- 375,331,000} 381,570,000) 383,698,000} 394,907, 402,752,000} 410,076,000} 422,880,000) 424,148,000) 464,439,000 
Maturity Disiributton of Bills and $ $ $ s & 7 . $ 
Short-Term Securtites— $ 
1-15 days bills bought in open market- 62,110,000 ’ 50,995,000} 74,812,000} 105,496,000} 101,395,000} 95,439,000} 69,331,000) 116,554,000 
1-15 days bills discounted...........- 107,645,000} 86,762,000) 83,721,000} 83,371,000] 92,593,000] 98,316,000} 78,833,000) 73,825,000; 143,410,000 
1-15 days U.S. certifi. of indebtedmess-| 22,352,000) ----------| -.-...-..- 19,200.000} 19,200,000 5,000,000 1000,000]  ...2cccc-- 26,091,000 
Da GOS EEL WHERE incccos|  soccancshsl <“Suthbtoccel kebaccmanal cnctainbabl “ededasoscel sasennstnal .eecesmmae cxiddeaiane “jae 
16-30 days bills bought in open market... 33,242,000 30,805,000} 36,368,000 36,598,000} 34,172,000 27,321,000 29,167,000 35,916,000 30,334,000 
16-30 Gays bilis discounted_.........-.-. 14,893,000} 13,313,000) 14,460,000} 13,926,000] 12,246,000} 12,065,000} 12,564,000) 14,367,000) 23,492,000 
16-30 days U.S. certif. of indebtedness. -. 39,300,000 65,375,000 DE cétidaitae ennnnetonts 19,200,000 19,200,000 ’ CO 
pee Ee ee E Peele Beer ee Er eae Te ee Re Tes eS re, Tere eS ee ae 
31-60 days bilis bought in open market_-_ 34,418,000 42,768,000 35,799,000 32,877,000; 38,183,000 22,301,000 13,097,000 14,432,000 33,890,000 
81-60 days bills discounted......-..--- 21,324,000} 23,513,000} 22,806,000} 21,722,000) 20,613,000} 19,123,000} 19,451,000) 19,640,000) 30,563,000 
81-60 days U.S. certif. of indebtedness... 35,500,000 2,300,000 51,300,000} 133,207,000} 129,166,000 89,716,000 91,716,000 29,422,000 44, ’ 
ee ee See. cosinindagal: mppniodnial-. caidaipeiiiniaal-raisiaedinaesl apemusediial’ Saseda eekaadiel sshenmbeel  sepiahbacss 
61-90 days bills bought in open market--. 4,008,000 3,848,000 7,233,000 8,584,000 15,680,000 18,440,060 13,800,000 11,661,000 7,126,000 
61-00 days bilis discounted_.........-- 12,185,000} 12,864,000) 12,573,000} 11,929,000! 11,655,000] 13,143,000] 12,333,000) 12,291,000) 19,962,000 
61-00 days U. 8. certif. of indebtedness. -. 59,050,000 57,550,000} 56,550,000 30,850,000; 30,850,000) 45,300, .300,000} 122,794,000 60,689 ,000 
61-90 days municipal warrants......-.-- 37,000 18,000 iio: occ OU Oe sete eeaindiedel eee oka eeiee 
Over 90 days bills bought in open market 377.000 498,000 612,000 237,000) 338,000 308,000 108 ,000 139,000 1,336,000 
Over 90 days bills discounted. _........ 16,779,000 16,400,000 15,316,000 13,956,000 13,095,000 12,504,000 12,069,000 11,881,000) 22,301,000 
Over 00 days certif. of indebtedness_-.._- 316,203,000 831,000) 297,418,000} 303,914,000] 307,828,000} 326,404,000, 324,370,000 .468,000} 129,730,000 
Over 90 days municipal warrants.....-.) -.----..--| <-<---------| ---.---... TEGO  cccccccccccl cocccccnee|  sosusecéesl ennccdssial | Miebaateee 
FED. RESERVE NOTE STATEMENT. 
ie ee ee eee Eee CONE cc wacociccl. cuckhncccesl  junnsakehhl ceceuducoal advescsscal oncacddiicl seneeesmal bumbeussln  stateeeues 
a anenes ates Ue a Us DNEtisscs cal ~ ccscceesoud sesumsseed Soc DD coc emcee pddaeaanll  Gaannerarel,..caneeersee 
Issued to Federal Reserve Banks_---. 1,964,821 ,000| 1,957,603,000) 1,955,838,000! 1,934,945,000] 1,940, 192,000] 1,932,278,000) 1,939,247 ,000|1,929,937,000)|1,779,033,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
ey gold and gold cortitionses Sipdalianiiiescatet 608,384,000} 616,884,000) 616,884,000) 616,884,000] 610,434,000) 612,034,000; 620,124,000) 620,134,000) 402,008,000 
MND TEs candcrdnwnnes] : kbebacocel.. nethabebed {eco Ce. sacusee aimee aaneeeeenel.. acanetaen 
Gold tund—Federal Reserve Board... ... 1,169,780,000,1,175,480,000) 1,173,980,000|1,140,980,000] 1, 164,280,000/1,170,280,000) 1,162,480,000/1,139,980,000/1,201,706,000 
By eligible paper__.-.-...-.---.-.-.-. 284,062,000 267,779,000} 269,780,000) 276,288,000} 311,017,000 300,969,000) 261,546,000} 254,107,000) 421,180,000 
| IRR Se ce ee. eS 2,062,226.000 2,060, 143,000 2,060,644,000,2,034,152,000! 2,085,731,000 2,083,283,000'2,044,160,000'2,014,221 ,000:2,024,894,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to “Urher 


gecurities,’’ and the caption, “Total earning assets” to ‘Total bills gnd securities.” 


qounts, acceptances and 


The latter item was adopted as a more accurate deseription of the total o. she dis 


les acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items includes «herein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 3 1931 
























































Two Ciphers (00) omitted. i 
Federal Reserve Bank of — Tota. | Boston. New York.| Phtla. |Cleveland.|Richmond| Auanta. | Chicago. |. Louts. Miancap.|Kan.Ctty.| Dallas, |San Fran, 
RESOURCES. “RE Bx $ $ 3 ¢ s “ae $ $ . « 
Gold with Federal Reserve Agents/1,778,164,0,147,917,0| 386,919,0,160,000,0,197,550,0| 65,070,0)125,100,0,291,900,0} 67,730,0| 44,615,0) 58,000,0) 22,600,0)210,763,0 
Gold red’n fund with U. 8. Treas 2,614,0 1,136,0, 13,092,0 1,004,0, 2.460,0; 1,015,0 960,0) 3,958,0, 1,505.0 663,0} 1,339,0) 1,058,0) 4,424,0 
ce «| | 
Gold held excl. agst. F. R. notes}1,810,778,0)149,053.0, 400,011,0/161,004,0'200,010,0| 66,085,0/126,060,0 295,858,0| 69,235,0| 45,278,0| 59,339,0] 23,658,0/215,187,0 
Gold settie’t tund with F.R. Board) 585,115,0, 39,152,0, 185,562,0| 68,010,0) 47,428,0| 11,665,0| 9,169,0|112,827,0) 30,846,0) 16,327,0) 22,464,0) 11,919,0) 29,746.0 
Gold and gold ctis. held by banks-| 863,217,0) 33,733,0) 571,207,0| 24,460,0) 66,378,0, 5,420.0) 8,115,0) 81,380,0, 11,354,0) 5,000,0 10,278,0} 4,400,0) 41,492,0 
Total gold reserves._........- 3,259,110,0|221,938,0)1,156,780,0|253,474,0|313,816,0| 83,170,0)143,344,0 490,065,0|111,435,0| 66,605,0| 92,081,0] 39,977,0|286,425,0 
Reserve other than gold_.._..._- 167,948,0) 11,486,0) 59,647,0) 6,805,0) 16,231,0] 10,909,0| 7,005,0) 19,451,0) 8,516,0) 3,635,0) 7,068.0) 8,152,0) 9,043,0 
oe Re ES 3,427 ,058,0|233,424,0/1,216,427,0/260,279,0|330,047,0] 94,079,0|150,349,0/509,516,0,119,951,0) 70,240,0) 99,149,0) 48,129,0/295,468,0 
Beneaerse cath a didilaiatesdetaitain tne 67,930,0) 7,444.0) 17,562,0] 6,109,0) 4,146,0} 4,060,0] 4,207,0} 8,237,0) 4,712,0) 1,922,0) 1,584,060) 3,091,0) 4,862,0 
Btils unted: 
Ses. by U.S. Govt. obligations}; 67,140,0} 3,541,0) 16,686,0}) 7,914,0] 5,728.0] 4,776.0 622,0| 5,570,0| 2,552,0 703,0 928,0 314,0| 17,806,0 
Other bills discounted........ 105,686,0} 6,329,0) 13,241,0) 11,798,0] 8,180.0} 14,252,0) 11,876,0) 6,772,0' 5,523,0) 3,490,0; 9,904,0) 9,114,0) 5,207,0 
Total bills discounted... ...... 172,826,0| 9,870,0, 29,927,0| 19,712,0) 13,908,0] 19,028,0] 12,498,0| 12,342,0) 8,075,0) 4,193,0) 10,832,0) 9,428,0) 23,013,0 
Bills bought in open market ----. 134,155,01 15,675,0! 41,633,0 106,0! 15,753,0! 2,865,01 8,625,0; 16,376,01 7,498,01 4,913,0 6 ,0! 4,209,0) 9,648,0 
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Two Ciphers (00) omttied. Tota. Boston. | New York | Phtia § |Cleccland | Richmond) Atiania. | Chicago. \&t, Louts.|Minneap.|Kan.Cty.| Dallas, |SanFrans 
RESOURCES (Concluded) — $ $ s s s ’ gh Sag ’ $ s 3 $ 
as ty Ka pnenigleticeinelipeeal 73,715,0| 2,715,0| 17,566, 2,229,0| 2,272,0! 2,285,0 950,0| 22,201,0} 3,380,0) 8,137.0} 1,502,0) 10,848,0) 1,630,0 
Treasury notes 52,228,0} 1,501,0] 11,380, 4,607,0' 11,549,0 ,0| 3,874, 1,972.0| 3.976.0 601,0) 1,110,0 623,0| 10,545,0 
Certificates and bills 472,405,0| 41,965,0| 116,209,0| 42,517,0| 48,869,0| 27,208,0} 15,991,0) 56,958,0] 20,086,0) 16,849,0) 31,168,0) 17, 768.0| 36,817,0 
598,348,0) 46,181,0 Mase g 49,353,0] 62,690,0| 29,983,0) 20,815,0) 81,131,0| 25,442,0| 25,587,0} 33,780,0) 29,239,0) 48,992,0 
1687 a cwnce 2 ee A sncwl Wwbdbel shadbel “Sbeeweh’” soeeikal 2 Geka scaweel  eheoee 





1,650 
907,016,0) 71,726,0| 218,365,0| 69,171,0, 92,351,0) 51,876,0) 41 ot ~~~ bela > 41,015,0] 34,730,0| 51,466,0, 42,876,0) 81,653,0 
698, 52 229 69 71,0 28,0 94,0 25, ’ . 21,0 48,0 
15,121,0 270,0 4,441,0 175,0 906,0; 1,621,0 943°0 2,187,0) 1,020,0 643,0 839,0 316,0| 1,760,0 
547,349,0| 63,161,6| 154,859,0) 51,554,0| 52,131,0| 42,044,0| 13,029,0] 63,366,0| 24,783,0! 9,922.0) 26,718,0) 18,327,0| 27,455,0 
58,585 3,458.0) 15,240, 2,614,0| 7,319,0) 3,504.0 A 8,061,0| 3,635,0} 1,926,0| 3,803,0) 1,831,0) 4,621,0 





21,340,0 578,0 6,416, 1,176,0} 1,974,0) 1,691,0) 3,533, 1,385,0) 1,205,0) 801,0 561,0) 1,048,0 972,0 















































resourees.....-.--..--- 5,045,097,0|380,113,0]1,633,539, _ ,147,0]488,939,0] 198,903,0'216,597,0|702,695,0!196,344,0|120,200,0|184,140,0]115,639,0/416,839,0 
LIABILITIES. 
F. R. notes in actual circulation .|1,583,574,0|187,556,0| 288,508,0) 149,195,0)191,749,0| 74,207,0|127,317,0|235,470,0| 73,710,0| 47,477,0) 63,243,0) 27,426,0|167,716.0 
Deposits 
Member bank—reserve account 2,888,535,01144,092,0]1,003, 345,0|147,977,0,195,617,0| 60,585,0| 57,308,0|336,372,0| 76,258,0| 50,653,0| 80,051,0] 54,005,0/179,272,0 
Government............---- 58.905.0| 1.501.0| | 39.105,0| 1.771.0| 1,305.0] 1.355.0| 1,228.0] 4,717.0] 1,005.0] 1,327.0] 1,107.0] 1,152.0] 3,532,0 
Foreign bank_.-.-..-..------ 6,542.0 22'0|  1.335.01 °768.0| 784.0! 310.0] 2790] 1.048.0| 272.0] 178.0) °225.0| 233.0] 528.0 
Other deposits....----------- _ 80,379,0| 357.0] 12,823,0, 820,0| 3,656,0] 543.0) 165,0| 2,555.0] 2.033,0| 356.0] 674.0 70,0| 6,327.0 
Total deposits..............- 2,484,361 ,0|146,532,0|1,056,608,0| 151,336,0/201,362,0| 65.793,0| 58,980,0/344,692,0| 79,568,0| 52,314,0| 82,057,0| 55,460,0|189,659,0 
Deferred availability items_..._- 517.116.0| 62,498.0| 137.445,0| 46.288.0| 49.800.0| 40,123,0| 12,060,0| 60.440.0| 26.319.0| 9,459.0] 25.319.0] 18,656,0| 28,709,0 
Capital paid in.............--- 168.419.0| 11.838.0| 65,504.0| 16.775,0| 15.742.0| 5.692,0| 5.195,0| 19.899,0| 4,822.0} 3,012.0] 4,225.0] 4,281.0] 11,434,0 
C7 yea ee raat «HEREIN IS 274.636.0| 21.299.0| 80.575.0 27.065.0 28,971,0| 12.114.0] 10.857.0| 39.936,0| 10,562.0| 7.144,0| 8,702.0] 8,936,0] 18,475,0 
All other ilabilities......---..-- 16.991.0| °390.0|  4.899.0 1,315.01  (974,0| 2,188.0] 2,258.0] 1.365.0| 794.0] (594,0] ‘830,0) 846.0 
Total liabilities -------------- 5,045,097,0|380,113,0)1,633,539 sas ga 147,0|488,939,0|198,903,0'216,597,0|702,695,0/196,346,0]120,200,0|184,140,0|115,639,0|416,839,0 
Reserve ratio (per cent)......--. 84.2 82.2 84.0 67.2 80.7 87.8 78.3 70.4 68.2 58.1 82.7 
Contingent on bilis pur- ol 
hased for foreign eorrespond’ta! 375,331,0' 28,158,0' 123,414,0' 37,168,0' 37,919,0' 15,017,0| 13,516,01 50,684,0' 13,140,0' 8,635.0! 10,888,0| 11,263,01 25,529.0 








FEDERAL RESERVE NOTE STATEMENT. 


















































Federal Reserve Agent at— Toa. | Boston New York. | PRia. |Cleseiand. Richmond Atlania. | Chicago. |ae. Louts | Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omtiied a $ $ $ $ $ $ $ 3 s $ $ 
! 
Issued to F.R. bk. by F.R. Agt.|1,964,821,0 160,765,0, 418,765,0 173,445,0 221,533,0, 83,441,0 145,600,0 300,841,0, 81,602,0) 52,479,0, 67,379,0 33,549,0 225,422,0 
Held by Federal Reserve bank. "381,247 0) 23,209 0} 130, seal 24,250 0, 29,784,0 9,234,0| 18,283 0, 65,371 0 7,892,0| 5,002,0| 4,136,0 6,123,0) 57,706,0 
In actual ciroulation........ 1,583,574,0.137,556,0 288,50%,0) 149,195,0' 191,749,0 74,207 ,0'127,317,0, 235,470, 73,710,0| 47,477,0| 63,243,0| 27,426,0 gore: 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates. .... 608 ,384,0, 33,300, 0} 351,919,0 $e. 700. 0} 12,550,0' pay ry 9,900,0 73,900,0° 13,930,0 one. C—O 7,300,0; 000,0 
Gold fund—F. R. Board_..... 1,169, 780,0 114, 617.0 35,000,0,121,30u,0 185,000,0, 55,000,0 115,200,0 218,000,0 53,800,0) 37,800,0] 58,000,0° 1b's0n's 100" 763°0 
Eligible paper...........--.- 284,06 nore 25,486 9| 55, 783.0) 15,980 | 28,548, 0, 21,534 ~ 20,975,0) 28,484,0) 15,065, | 8,961.0] 17.354, 0 13,380, 0} 32,512,0 
‘Total collateral. ..........---' 2,062,226,0 173,403,0' 442,702,0 175,980,0. 226,098,0: 86 .604,0 '146.075,0 320,384,0! 2,795.0 53,576,0° 7384 35,930,0 24%,275,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, chanel the — items of the resources 
and liabilities of the oces tenes tha banks from which weekly returns are o hese figures are always a week 
behind those for the Reserve themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our riment of ‘Current Events and Discussions,’’ on page 4153, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks "for a week later. 
es Sa ee eens & e. 9 1929, the loan figures exclude “Acceptances of other banks and ee 2 SS es ee ee ae and in- 
~ ph dl real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 


-- 
g 


the banks included mortgages in investments. Loans seoured by U. 8. Government obligatio ae Oe Se ee ee only the total of loans on 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to reget bed = amount secured by U. 8. obligations and those secured 
p gy een care ane See woe Sees even. The number of reporting banks is now omitted; in its place the won Ay cities included (then 101) was for » time 


beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with a 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. eas ane auen h eade aes be in thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 27 1931 (Io millions of dollars). 

































































Federal Reserve Dtstrtici— Total. Boston. New York| Phtla. |Cleveland.| Rtchmond| Adanta. | Chicago. |S. Louts | Minneap.|Kan.Ctty.| Dallas. |SonFron, 
Ss s s s s s s s s s s s 3 

Loans and investmente—total...... 22,598 1,455 9,024 1,354 2,238 630 549 3,268 671 365) 634 428 1,982 
Loans—total............. ——— 14,813} 993 5,944 826} 1,390 421 372| 2,298 428 231 369 301 1,230 
eee ee eae aoe 6,928] 390} 3,331 422 644 160 116) 1,107 170 57 101 92 338 
BNE. ccdshottnnbnesitddeie 7,885 603, 2,613 404 746 261 266| 1,191 258 174 268 209 892 
investments—total__.......... iad 7,785 462 3,080 528 848 209 167 970 243 134 265) 127 752 
U. 8. Government securities. .-_-_. 3,937 207 1,662 206 462 92 81 539 51 64 114 71 388 
Other securities 3,848 255 1,418 322) 386 117 86 431 192 70 151 56 364 
Reserve with F. R. Bank 1,847 95 925 90 140 40 38 249 49 25 54 32 110 
Cash in vault........._ ay 226 14 61 16 27 15 9 36 7 5 1l 7 18 
Net demand deposits... st 13,625 861 6,394 786 1,113 330 304 1,793 386 207 444 269 738 
Time deposits... _. 7,396 522 1,783 405 1,017 263 227 1,350 249 153 208 147 1,076 
Government deposits 38 4 9 4 3 3 4 3 a beweat 3 3 
Due from banks... a 1,732 99 146| 145 165 97 95 315 80 87 173) 113 212 
DE, Labicedsnsondacccnc! 3,632 141 1,270; 270 400 121 118] 489 132 89 219, 114 269 
Borrowings from F. R. Bank.____- | 29: 2 5 2 4 5 2 eee Se | 2 1 3 





* Exolusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000.000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business June 3 1931, 
in comparison with the previous week and the corresponding date last year: 









































June 31931. Afay 271931. June 4 1930 June 31931. May 27 1931. June 4 1930, 
Resources— s S $s | Resources (Concluded)— s 3 3 
Gold with Federal Reserve agent_.....- 386,919,000 386,919,000 258,594,000 | Due from foreign banks (see note)........ 229,000 231.000 233,000 
Gold redemp. fund with U.S. Treasury... 13,092,000 13,092,000 15,006,000| Federal Reserve notes of other banks... 4,441,000 4,772,000 7,754,000 
| Uncollected items.........-..----«-... 154.859.000 125,136,000 170,748,000 
Gold held exclusively agst. F. R. notes. 400,011,000 400,011,000 273,600,000 | Bank premises. __...........---.----- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F. R. Board. 185,562,000 224,103.000 167,751,000 | All other resources. ................... 6,416,000 5,929,000 4,660,000 
Gold and gold ctfs. held by bank..._.._. 571,207,000 568,217,000 485,368,000 
Oe PE eeiinccnasn dcbdemais 1,633,539,000 1,624,093,000 1,507,124,000 
Total gold reserves................. 1,156,780,000 1,192,331,000 926,719,000 
Reserves other than gold_.............. 59,647,000 61,543,000 54,369,000; Liabilities— 
| Fed’! Reserve notes in actual circulation 288,508,000 273,231,000 185,381,000 
DOO PVRS 6 iiciscdccwcctiadadcrw 1,216,427,000 1,253,874,000 981,088,000 | Deposits—Member bank, reserve acct.. 1,003,345,000 1,065,960,000 999,538,000 
yo =” eee a reegens: 17,562,000 18,538,000 17,024,000; Government__...............------ 39,105,000 2,465,000 3,967,000 
Bills discounted— Foreign bank (see note) ......-------- 1,335,000 3,634,000 1,802,000 
Secured by U.S. Govt. obligations_-_- 16,686,000 14,567,000 32,553,000 Gener GH... bcd awodncocBaccehs 12,823,000 9,442,000 8,870,000 
Other bills discounted... ........-..- 13,241,000 12,432,000 16,017,000 
IE ite nes: cea eciie 1,056,608,000 1,081,501,000 1,014,177,000 
Total bills discounted. __......___- 29,927,000 26,999,000 48,570,000 | Deferred availability items.........---- 137,445,000 118,537,000 154,814,000 
Bilis bought in open market_..._....._- 41,633,000 27,454,000 74,653,000 | Capital paidin............._......--- 65,504,000 65,456,000 66,252,000 
U.S. Government securities— Le a Mis SR Taice S La Gk 80,575,000 80,575,000 80,001,000 
BONES. ..- 50 eeecenccccccccenncecee 17,566,000 15,023,000 7,857,000 All other liabilities. ...---------------- 4,899,000 4,793,000 6,499,000 
RET MN inckos wasnecnbamivcdd 11,380,000 11,380,000 68,205,000 
Certificates and bills... .........-..- 116,209,000 118,767,000 106,818,000; Totalliabilities.._........_._....-..--- 1,633,539,000 1,624,093,000 1,507,124,000 
Total U. 8. Government securities... 145,155,000 145,170,000 182,880,000| Ratio of total reserves to deposit and 
Other securities (see note)... ..-........ 1,650,000 750,000 3,850,000 +s Fea’ Reserve note liabilities combined - 90.4% 92.6% 81.8% 
ontingent Hability on bills purchased 
Total bills and securities (see note)._.. 218,365,000 200,373,000 309,953,000! for foreign pana A Bh Pgh 2 hinG ORE Nt 123,414,000 123,777,000 152,792,000 
NOTE.—Beginning with the statement of Oct. 7 ¢ A008, one Saw items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In fo. the caption “All other peeens Sones ie yee A made up of Federal Intermediate Credit Bank debentures was changed to ‘‘Other 
securities,” ore, ‘otal earning assets” to “Total bilis and yon ge term was adopted as a more scourate description of ane total of the diseoUut, 


The latter 
acceptances securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 5 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4178. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 









































i 
STOCKS. | Sales Range for Week. i Range Since Jan. 1. 
Week Ended June 5. for 1 
| Week.| Lowest. | Highest. || Lowest. | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. ls per share.$ per share. 
Allegheny & West_.100 20115 June 3115 June 3/112% Aprli8% May 
Central RR of N J_.100 800170 Jume 1175 June 1/165 May 230 Feb 
CCC & St L pref..100 20107 June 2107 June 2/106 Jan 110 Jan 
Cleve & Pittsburgh. _50 10 75 June 2) 75 June 2,75 June 80% Mar 
Special .......... 50 20 44% June 2| 44% June 2| 44% May 44% May 
Col & Sou 2d pref_.100 20 51 June 3) 51 June 3) 51 June 56% Mar 
Cuba RR pref___._ 100 40 30% June 2\ 30% | 30% June 44 Feb 
Havana El Ry pref_100 20 8 June 8 5% May, 20 Feb 
Hud & Manhat pref 100 200 68 June 3, 70 1°66 Apr 78% Feb 
Ill Cent leased line_100 10 62 June 3) 62 | 61% May, 78 Jan 
Inter Rap Tran ctfs 100 500 20% June 4) 22 | 20 May, 32% Feb 
Int Rys Cent Am pf 100 10 30 June 5 30 30 May, 55% Feb 
Manhat Elev guar-_100 9052 =June 2) 57 5044 Apr, 61 Feb 
Market St Ry pref_100 100, 6% June 3) 6% 6% June 10% Feb 
Nat Rys Mex Ist pf 100 80 %June4 % Mar 1% Feb 
N O Tex & Mex__.100 30 94 June 2\ 94 June 2| 94 Junel45 Feb 
N Y Lack & West__100 306.105% June 4110 June 4/105 Jan 110 June 
Northern Central___50 10, 9034 June 2; 904 | 85% Feb 90% June 
Phila Rap Transit __ 50 10 20 June 4 20 | 20 May, May 
Rutland RR pref.__100 100 19 June 2) 19 18% May; 314 Feb 
Sou Ry M & O ctfs_100 100 54 June 3) 54 54 June 76 Jan 
Wheel & Lake Erie pf100 - 10, 693% June li 69% 69% June 94 Jan 
Indus. & Miscell. | | 
Alleghany ORES * June 3) 30 28%4 May, 464 Feb 
Alliance OE * 10, June 1) 48 | 48 May, 60 May 
Am Agric Chem(Del) _* June 3, 17% 11% J 29% Feb 
Am Beet Sug pref__ 100, June 9% 7 June 17% Jan 
Amer Chain pref___ 100; June 1) 68 67 oS 88 Jan 
American Coal_____ June 3} 50 50 OS 60 Mar 
Amer Express_____ 1 June 5/200 182 Jan'200 June 
American Ice pref__100; June 3) 68 66 June 77% Jan 
American News______ * June 2} 48 48% J 57% Feb 
Am W W & El ctfis___* June 3} 41 38. COS 80% Feb 
Archer Dan Mid pf_100 June 3) 98 98 May 102 Jan 
Art Metal Co -10) June 1} 14% June 1) 14. June 20% Jan 
Assoc D Gds Ist pf_100 June 2} 93% June 2) 85 J 98 May 
2d preferred. ____ June 1) 80% June 1' 80 J 84 Feb 
Austin Nichols prior A * June 3) 20% June 1| 18% June 24% Mar 
Budd (E G) pref___1 June 2} 50 June 2; 35 49% Jan 
y c Me June 2} 13 June 2) 12% May 25 Feb 
Col Gas & El pf B__1 June 2} 89% June 2| 89% J 97% May 
Columbia Graph ctfs_ June 3) 7% June 4| 6 Ju 8% May 
Cred pref(7)_2 June 2} 22% June 2) 20 J 23% Jan 
Comm Inv Tr pf (7)_ June 2)108% June 2 108% Mar109 Apr 
Consol Cigar pref (7) 1 June 1) 75% June 1| 644% Jan) 80 Apr 
Laundries. ____ June 12% June 5| 11% June 15% Mar 
Crown Cork & Seal pf_* June 2} 30 June 1| 29% June 34% Feb 
ban Dom Sugar-____ June June 2) % May) 1% Jan 
Cushm Sons pf (7%) 1 June 2)107 June 2,100 aa i 12 Mar 
Duplan Silk er June 11105 June 5/103 Feb 105 Apr 
Durham Hos Mills pf 1 June 2} 21 June 21 Mar 23 Jan 
Emporium Capwell.__* June 1} 6 Juneij 6 June 10 Jan 
Pub Serv pf 6%__* June 5 10 June 5) 90 June 98 #$=Mar 
Fash Park Assoc pfd 1 June 2} 13 June 2} 13 June, 25 #£=Mar 
Federal Min & Smelt} June 2; 35 June 1} 30% Jure 80 Feb 
Food Machinery_____ June 5,19 June 16 May, 31% Apr 
General Baking... __ June 2) 19% June 17% June 25% Apr 
General Cigar pret__1 June 2116 June 1/107% Janli6é% May 
Gen Gas & Elee pf A(7) * June 2} 684% June 2) 68% June, 90 Feb 
Preferred A(8)_____ * June 2} 85 June 2) 75 Jan, 92 Mar 
cies, cent, * June 3} 10 June 3j 4 Apr, 10 May 
General Print Ink____*, June 1) 18 June 5) 15 May 31 Mar 
PES * June 5| 62% June 59% June 76 Jan 
Gen Ry Signal pref_1 June 3/107. June 3/1045, Jan114 Mar 
Gold Dust pref_______ “| June 3109 June 1/104 Jan 117% May 
Hackensack Wat pf A 25, June 3) 294% June 2) 2634 Mar, 30 Apr 
Hamilton Watch_____ * June 4, 33 June 2; 28 June 41 Feb 
Houston Oil new... _ 25) June 2} 7% June 5) 6 June 14% Feb 
Internat Silver pref_1 June 1} 61 June 1) 5845 May, 90% Mar 
Kresge Dept Stores___* June 2}; 6 June 4% Jan 6% Jan 
Kresge (S 8) Co pf_1 20)1114% June 41113 June 3/107 Janl13 June 
Laclede Gas pref___100, 10,100 June 2,100 June 2)100 Jan1014% May 
Loose- W ilesBisIstpf1 20/123 June 4/12334 June 4\118 Jan126% Jan 
Lorillard Co pref___1 94% June 2} 95 June 2) 90% Jan101% May 
MacAndrews & Forbes-| 
Preferred________ 00; 85 June 1|/ 85 June 1) 85 Junel00% Apr 
MeLellan Stores pf_ 100) 20 50 June 1| 50 June 1] 42 May, 68% Mar 
Novanda Mines._.____ *| 21,2 15% June 2; 17% June 4) 15% May, 29% May 
Omnibus Corp pref_1 200175 June 275 June 2) 68 Jan 85 Mar 
Outlet Co pref_____ 1 100.106 June 2107 June 2/106 Feb110 Mar 
Pac Tel & Tel pref__1 160,129% June 3.130% June 1)124 Jani31% Apr 
Peoples Drug Stores pf * 1 97% June 3| 99% June 1) 96% Feb103 Apr 
Pierce-Arrow Co pf_1 1, 5844 June 4| 6344 June 1} 584% June 72% Feb 
Pitts Termin Coal pfi 20 June 5| 20% June 4) 20 June 28 Feb 
Common-_______ 1 200, 2% June 5 2% June 5| 2% June Mar 
Procter & Gam pf__1 30108 June 110844 June 3/107 Feb112 Mar 
Public Serv E & G pf wil 1,100,10354 June 4104% June 4'10354 June104% June 
Rand Mines_________ * 26% June 1) 264% June 1} 26% June 34% Apr 
Reo Motor Car ctfs__1 1 6 Junell 6 Junelj 4% May, 8% Feb 
Rhine Westpha El Pr_* 100, 24% June 1) 24% June 1} 24 May 32% Mar 
Scott Paper._.._____ * (9047 June 1} 47 June y 40 Jan 50 Apr 
Shell Transp & Trad_ £2 360,19 June 2; 20% June 19 June 34 Jan 
Southern Dairies cl A_* 100, 12% June 2\ 12% June 2) 12% June 164% Mar 
Spear & Co__._______ * 100, 2% June 4 2% June 4; 2% June 4 Feb 
United Business Pub -*; 100 6 June | 6% June 1) 5 Feb 11 Jan 
United Dyewood__-_100 50, 3 June2} 3 June 2) 2 Jan 3% May 
Utah Copper. -_-____- 10} 10100 June 2100 June 2) 98% May124% Feb 
Van Raalte._-__.___- + 20 10 June 3\ 10 June3)10 Feb 14 ~~ Jan 
Va Ir Coal & Coke pf100 70 30 June 2; 30% June 1} 22 Jan 34 Apr 
Vulcan Detinning pf 100 530 95 June 4, 95% June 1; 90 Apr 95% May 
Walgreen Co pref__100 100 93 June 2; 93 June 2} 90 Feb 94 Mar 
Webster Eisniohr pf 100 130 55 June 5 56 June 3,55 June 60 Jan 
Wilcox-Rich class A__*, 200 24% June 2; 24% June 2, 20 Jan 30 Mar 
Youngstown 8 & T— | | 
Certificates (blue) _ - _| 500 35 June3} 40 June 4 35 June 40 June 
Zonite Products---_-- 4,600 11 June 2 12% June 4 11 June 13% May 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














(AB prices dollars per share) 
Tmt. 
| asa, | Astea. | Maturtty. | ase, pia. | Astea, 
MD 7 seteas |Dee. 16 1931-.-| 196%} 100%] 10022 
RD ene Mar. {6 1932..-| 2% | 100131 100% 
| 100%) 100m |Deo 15 1931-32) 314%! 10117m| 101 1% 
1007s2 | 100%: whos 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 






































{ | 
Datly Record of U. 8. Bond Prices. May 30 June 1.| June 2.| rune 3.| rune 4.' June 5. 
Firet Liberty Loan {High 102233] 1022159’ 102183' 1022%_' 102239 
344% bonds of 1923-47. _{ Low- 1021732] 1021%39' 1021839! 1021%q 1021%3 
(First 344)... ......... | Close 1021939} 1021%32' 1021839! 1022%9' 102133 
Total sales in $1,000 untts__- 86} 316 61 90 22 
Converted 4% bonds of { Hig!, 10d baer i eed 
1932-47 (First 4s). .__{ Low- oS Ea: SRR LEI r pear carta 
{C lose 1021639 id eee ‘iad able iigite 
P Total oa an $1,000 untte___ 3 hata a sind ieee 
converted % bonds{ High 1031832} 1031933! 103499) 1031%q' 1031499 
of 1932-47 (First Con {Lom 103'%33} 103149 103133! 103129) fn ty 
ose 103%} 103%s9' 103439) 1031%93 1439 
Total sales tn $1 .000 untis__. 26 31 4 38 
Second converted 44 % {High ain 5 sina eer Sites 
bonds of 1932-47 (First{ Low- ide. ace’ mnie jo asinedl bene 
= pigs Mapes RIE a RCS ep ue RE 
Total sales in $1,000 units ___ ey a CRs eRe ns ead amen 
Fourth Liberty Lian High 10-42%} 1049%39' 1042%3_ 104%0s9 104%%39 
4% % bonds of 1933-38. _{ Low- 1042%32| 1042732! 104%%3_' 1042729 1042729 
(Fourth 42) _...__.|Close 1042939} 1042%39' 1042739) 1042%sq' 1042759 
Total sales in $1,000 untts ___ 211 111 254! 42' 58 
Treasury i 114%_| 114%] 114% | 114%] 114 
4a, 1947-62 .......... Low. 113039] 113% gq! 113%q° 114253] 114 
| Close 114632 | 113%! 114%39 | 114%2| 114 
Totas sales én $1,000 untts_._| HOLI- 62 34 25 70 
High} DAY | 109%%2, 1091%s3! 109%32 | 109!%s2' 109%1s2 
40, 10446-1084.....-...< Low. 10933) 109%%53' 109722 | 109%: | 109%: 
Close 109%%33| 109%%3! 109222 | 109132 109% 
Tota! sales tn $1,000 untis__- 15 75 3! 14 
High 107 ed 107 e st ccd = ....] =... 
3548, 1946-1956......_. Low. IA ERTL: cod. ipccuk eone 
Close IOPAEETTEES caitE.. ncn esse 
Total sales in $1,000 untta__. 10 260 wari a anata china 
High 1024832} 103%s2 | 103429] 103%s2| 1035s 
3%s, 1943-1947_...__.2 Low. 102%%s2} 10278zq) 103422 | 103%s2 | 1035s: 
Close 102%2} 103 | 1034s: | 103%: | 103% 
Total sales tn $1,000 untis __ - 185 15, 30 10 
he 1022233) 102933 = 8} | 103% 
3%48, 1940-1943__....__ Low. 102%%s9) 102% sq 02. } +. .| 1028728 
{Close 102'%s3] 102%s2) |---| 102% 
Total eales in $' 000 untta___ 18 400; oboe not 20 
pa 1022432} 102%%32' 102% sq! 102%1s3' 102%29 
338, 1941-43._...._____ 102232 10223! 1022433' 102%1g9' 1022652 
{Close 102%s2| 102733! 102%zq! 102%%32' 102% 
Totat sales in $1,000 untts__ _ 122 430 1s! 8 20 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
1 ET IN AE a RRP REL EES SMe Spgs OE) MRIS 1042133 to 104223 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.86 5-16@ 
4.86% for checks and 4.86 9-16@4.86 19-32 for cables. Commercial on 
banks, sight, 4.86 1-16@4.86 5-16; sixty days, 18354 Ot Base: ninety 
days, 4.8214 @4.83%: and documents for payment, 4. 4.84%. Cot- 
ton for payment. 4.86 1-16, and grain for payment, 4.86 1-16. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 
3.91% for short. Amsterdam bankers’ guilders were 40.22@40.23. 

Exchange for Paris on London, 124.29; week’s range, 124.29 francs high 
and 124.12 francs low. 


The week’s range for exchange rates follows: 

Sterling, Actual— Checks Cables. 
MN. wc wacecnmage nine wm aie 4.865 4.86% 
Pte WOOK W.-- sci cctun cosbbucta 4.86% 4.86% 

Faris Bankers’ Francs— 

Pe OO WEEK. on nk cha ccs wehbe 3.92 3 .92 1-16 
DP MD WOE 6. cack wssdenvnecndde 3.91% 3.91% 

Germany Bankers’ Marks— 

a WOE... wcapescsguestdaaee ai 23.75 23.75% 
Low i GD WOOK. 2 -n one osccccnseeddnge 33720 23.7234 

Amsterdam Bankers’ Guilders— 

SE GOP TO WOOK. . 02 c0- oct conmannca 40.25 40.25% 
Dt a WOOK, ...0cane- din apnbadunil 40.22 40.2344 








The Curb Exchange.—The review of the Curh Exchange is 
given this week on page 4179. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4214. 











CURRENT NOTICES. 





—w.E. J. Luther of the firm of Craig, Luther & Irvine has been elected 
Chairman of the Montreal Stock Exchange succeeding F. 8. Mathewson, 
who has held the office for the past year. 

—G. M.-P. Murphy & Co., announce the opening of an office in Boston 
to render a complete investment and brokerage service, under manage- 
ment of Arthur L. Devens. 

—Lewis O. Hoag has joined the sales department of Lord, Westerfield 
& Co., Inc., and John P. Longbotham is associated with the firm in its 
trading department. 

—aAlexander Elguezabal, formerly with Graves & Gilson, is now asso- 
ciated with Frank H. Crehore & Co., 50 Pine St., New York, in their 
trading department. 

—aAlbert R. Erskine, President of the Studebaker Corp., has been ap- 
pointed a director of the American Manufacturers Export Association. 

—Announcement is made of the formation of Hugh Maher & Co., Inc., 
to deal in investment securities with offices at 11 Broadway. 

—Edward E. Smith, formerly with Montgomery, Scott & Co., has become 
associated with the Lisman Corp., 42 Broadway, N. Y. 

—John Henry Stevenson has been admitted as a general partner in the 
firm of Ward & Co., 120 Broadway, New York. 

—James Talcott, Inc. has been appointed factor for the Cayuga Textile 
Co., New York City, manufacturers of silks. 

—A.D. Braham & Co., Inc., announce that the firm name has been 
changed to Braham, West & Co., Inc. 

—aAbner 8. Werblin announces the removal of his offices to 99 Wall Street. 

—Martin Perls & Co. have removed their offices to 39 Broadway. 

—Emanuel & Co., have issued a list of investment suggestions. 
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Report of Stock Sales—New York Stock Exchange 

















For sales during the week of stocks not recorded here, see preceding page. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 

































































































































































¢ 60% stock dividend paid. s Ex-dividend 





. vy Ex-rights. 


Sales STOCKS eape dene. r~ 1 Phy = a 
Jan. or 
for NEW YORK STOCE On baste of 100-share lots. Year 1930. 

Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE. 

May 30. June 1. June 2. June 3. June 4. June 5. | Week. Lowest. Highest. Lowest. | Highest. 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratiroads Par\| $ per share | $ per share || $ per share | $ per share 

ani 1351s 140 | 132% 13953) 134 1 13812 14712} 14312 155 | 34,600) Ateh Topeka & Santa Fe..100| 132%June 2| 203% Feb 24/| 168 t| 2421, 

104 105 | 1002 10212! 100% 10144) 1021, 10212! 102% 103 2,300} Preferred.....-...----- 100} 100!zJune 2) 10814 Apr 13}/ 100 D| 108% Seps 

80 80 79 #880 78 797%| 85 851gi 91 91 2,100} Atlantic Coast Line RR...100} 78 June 3} 120 Jan28i| 95% o| 17519 Mas 
4414 4712) 4312 45%) 4412 481g) 47 53 | 51% 55 | 39,800) Baltimore & Obio.......- 43'2June 2| 87% Feb 24]| 55% | 122% Mar 
6714 6714 *63% 67 | 63% 67 | 6512 68 | G66i2 6612} 400 ETO... ncncccesone 6512June 4| 8012 Feb27|| 70% 8453 July 
47 4812 47 4812) 48% 49121 *50 53 52 38-52% ,000| Bangor & Aroostook..-_.- 60; 47 June 2 Feb 50lg 841g Mar 
css 500 ise. 100 99%, 100 |*101 106 |*100 106 40 NEIOG. copenedsecsos 100} 99%June 3] 113igMar 9/| 1061s 1161, June 
*35 486945 *35 45 *31 40 32 32 *31 40 200| Boston & Maine........-- 00; 32 June 4 Feb 20 “4 112 Feb 

8 814) Tig Tiel *7ig 8 8 10%} 10 10%! 3,500 — & Queens Tr. 4 par 7igJune 2} 10% Mar 3 6lg | 15% May 
54lg 55 | *53 54 5212 5212) 54 5712] 53 58%4| 1,500) Preferred........... 51%4May 4) 58%June 5 53 3} 661, May 
5614 5712) 55'4 5653| 557g 58%) 5812 60%4) 585g 5912} 8,600 Biipe- Manb Tran yte No par| 53%, Apr29| 60%gMar 2 55's 78% Mas 
9014 9014) 90 90 | *90!2 Q1lz| *91lg 92 91 91 400| Preferred vte_.-...- 85%s Jan 21; 94% Febilij| 83 98% Sept 

3% «68% 3% «603% 31g «63% 3%, «= 3% 4 414] 1,100) Brunswick Ter& Ry Seo No par 3 May 27 Qlg Feb 10 5% 33%, AD? 
22514 2614) 24% 2512] 25 277%) 2612 2814] 2714 2812) 42,300) Canadian Pacific_.......-- 24%June 2 Feb 354 62, May 
2712 27 4 «©28%| 2814 3liz) 31%, 3412] 3314, 36 | 50,600; Chespeake & Ohio..-.-..-.- 25; 27 June 2) 461g Febi10)| 32% 514%, Sept 

1 1 % % *% = lg *3, = ig #3, = lg 500) Chieago & Alton......-.- 100 %June 2 2% Jan 12 Be 10 ADF 

% «61 ey, #it| *% «61 1g 7g 1 1 200}  Preferred............-- % Jan 2 1% Jan 12 \% 10% Apr 

41g Alg 4 4\4 4 4l2 4ln 5 5 514, 5,900 oe Great beiecnenrayit 4 June 2 Feb 1 Coy 17% Mar 

1612 1612) 16 1612] 15% 15%) 18 19 191g 2012} 3,100} Preferred............-.. 15%4June 3) 26% Feb 25 12 p pnt 4 

35g lg 31g 35g 3% 4 4 43 4ig 5 | 18,100 Cuteage Milw 8t Paul & fen. 3'sJune 2 8% Jan 23 ag | | 26%, 

5% 4% 6 5 «—61g) Big 7 Om $$ | 49,400)  PROOIOE nec ccswcscdancss 4%June 2| 15% Feb 10 7% | 461g Fed 
2254 27!8' 25 26 2512 28 2712 31%! 297%, 33 | 10,000) Chicago & North Western.100| 25 June 2) 4512 Feb24/; 2813 89% Feb 
*8514 90 | *85% 90 | *85 90 89 901g] *80 95 200] PEGE dccdactccedes 89 June 4] 116 Mar 18}} 101 140% June 
23% 25 23% 25 2212 30 3012 34 335g 3514) 18,300] Chicago Rock Isl & Pacific. as 22'2June 3) 651g Jan 37 45% 12614 Feb 
51 &4 es | 60 63 66 66 ' *68 73 300i 7% WER cccscuce 50 May 29] 101 Mar 24 92 110% Mas 

50 56 | 50 53 | 50 50 | 60 60] 60 60! 1,200| 6% preterrea.......... poe 50 May 29 81 10616 Mas 

2453 2453) 2453 2453 *2014 36 , *2014 36 | *2014° 30!g' 200} Colorado & Southern..... 245sJune 1 4018 95 Feb 

26 26 28 25 27 2814 2812! *26 2812! 2,100} Consol RR of Cuba pref...100} 25 June 3 30 62 ADT 
11412 11612) 10812 114 | 10712 11212 11314 119 12012 12312} 9,200) Delaware & Hudson...... 1 107i2June 3 1801g 181 Feb 

50 212) 45% 560 4614 49 47i2 5214) 5212 55 9,006) Delaware Lack & Western.100) 4544June 2 6913 153 Feb 

15 15 13 13 115g 15 141g 141g} 18 20 2,800| Deny & Rio Gr West pref.100} 11l5sJune 3 251g 80 Mar 

141g 151g} 1312 14%) 14 1514) 1612 1833] 1734 19%! 10,000) Erie....................- 00 2 221g 63% Feb 

27 27 #25 28 25 25ig' 281g 28igi 2914 30 800 First SE 3 27 67%3 Feb 

171g 20%3|) *15 20 | *16 20 | 20 20 20 20 5 Second preferred....... 1 26 621g Feb 

44', 46 431g 441g' 431g 4712 49 51l4] 5014 5412, 12,400) Great Northern preferred... 100 3 51 Dee} 102 Mar 
nihil: «ae *2 15 | *5lg 15 *10 15 137g 137%, 1 Gulf Mobile & Northern...100 5 10ig Nov} 46% Feb 
PY oe iid: ME chee A Tonwaim 0: Abaco sen eet enednlbaant 55%3 Nov) 0814 Maz 
337 34 344g, 341g 3414) 35l2 3614] *35%, 38 3,700| Hudson & Manhattan..... 347, 53%, Mar 
4214 46% 4153, 425g) 4112 4433) 4312 49 47 4914) 11,700) Illinois Central... ......... 65% 136% Apr 

Stock *37 39%; *37 3934; *3514 39 39 3912] *39 3944 20 RR See stoek certificates. _ 58 77 May 

20 2012! 191g 2053) 191g 2012 207, 2233) 20 211g} 4,500) Interboro Rapid Tran v t 6.100 203, 391g Mar 

Exchange | *29% 31 26 27%) 25 27 281g 30 30 307s! 2,800) Kansas City Southern 84 853g Mar 
*40 086 46 40 40 40 40 43 43 | *43 45 300]  Preferred.............. 53 70 Ap 

Closed 3714 3712! 3712 3712) 37% 37%) *4212 44 39 4114] 2,400) Lehigh Valley_...........- 40 Nov) 84% Mar 
65 65 637%, 637%) 61% 63 65 65 65 65 900} Loutsville & Nashville 84 1381g Ape 

Memorial 3212 3212} 32 33 32 33 321g 3412) 3312 34%! 5,500) Manhat Elev modified guarl100 24 4213 Bept 
13 13 *12 14 12 12 12 13 *13 14 400; Market St Ry prior pref..100| 12 June 251g Feb 

Day #14 1g el, = aa | 3g *14 3g *14 Wiivacecs Minneapolis & 8t Louts_..100 14 apr 18s 24g Apr 

5 5%! *3l2 oa ee ee 500| Minn St Paul & 88 Marie.100/ 5 June 1 35 Feb 
38 3973, 38 38 *25 39 *25 39 *25 39 130 Leased lines. .......... 00}; 38 June 1 591g Feb 
101g 11%! 10 10% 97, 1212' 11% 141g] 13%, 145s} 16,600) Mo-Kan-Texas RR_...No par 9%June 3 665, Apr 
43 44 4053 41ig 39% 44 | 44 467g} Z4612 4714} 5,700! Preferred.............. 39%June 3 108% Mas 
15 16%g 1453 1612 14 161g +16 17%} 18 2012} 8,400) Missouri Pacifie.......... 100} 14 June 3 981g Mar 
§1 5312, 50 5212 51 56 | 5612 58 57 59 3,200 POGUE bits tocnmsmous 100} 50 June 2 1451, Map 
52 52 50 50 *47 52 4714 51%) *52 55 60} Nash Chatt & St Louis....100) 47\,June 4 132 Mar 

#14 ig «= My Ig! #1 1g) *14 Ig *14 . fe Nat Rys of Mexico 2d pret. 100 14May 28 1lg July 
7214 7614) 711g 75!2 7214 77 75le 8lle; 79 8312 144,300] New York Central_....... 100; 7ilsJune 2 192% Feb 
*35 50 *35 50 | *35 50 *35 50 *35 Set técae N Y Chic & 8t Louls Co...100} 53 May 9 144 Feb 
53!2 5812) 560 50 *45 65 *45 65 50 50 400 PR cnc cuddacibaens 1 50 June 2 le 
150 15114) 14712 15014 *15012 156 160 164 169 174 490| N. Y. & Harlem_.......... 147leJune 2 324 
63's 65 63 64% 64 6712 6714 7244} 27114 7412 15,800) N. Y. = H. & Hartford...100) 63 June 2 12816 Mar 
10612 10612) 10653 - r4l a 10514; 10612 10612 *105 108 1,COD): PretgtORs . cocotaccaciiube 10544June 3 1351g Mar 

6% 74) 7g 71g 10 912 9%) 8 91g} 4,900! N. T Ontaned Weatern__100 Jan 2 174 Mas 

% «(1 +7, %% 1 % 1 7, 7% '200| N. ¥. Railways pref...No par 7gJune 5 41g Jan 
*2%, 4 *2% 4 2%, 4 *3 3le Ble 4 400} Norfolk Southern......... 100 2isMay 2 |} 831g Fed 
14112 154 139 14412) 146!2 150 148 15514] 15712 159 4,300} Norfolk & Western....... 100} 139 June 2 | 265 Feb 

907s} 905g 9053' 9014 9053 *905g Gilg) *905, Q1ig oY. tase 1 89 Jan 8 921g Oct 
324 34 32 32%, 4 32!g “— 35 37%4| 3512 3934) 14,600] Northern Pacifie......._ 100} 30!2May 18 | 6©870—Cté«CFOD 
1g lg) *14 3 | *112 | *1lg 21g] *lig 3 400; Pacifie Coast. ........... 100 1l44June 1 | 19% Apr 
423, 4412) 421g 437%) 4214 45 4512 4953} 47%, 5214) 75,000) Pennaylvania............. A42isJune 2 | 4865 Mas 

*3% «6 44lgl 42*31lg 41g F212 | 414 414; *4 6 100: Peoria & Eastern......... 100 4 May 1 241g Bas 
*25 3334! *25 34 *25 Ps *25 50 *25 4819| Sirbeidaa Pere Marquette. ......... 100; 35 May 27 1641g ApP 
50 50 *57 70 57 57 *50\4 60 *5014 60 50 June 1 101 May 
50 50 *35 50 *35 50 *35 50 *35 50 50 May 28 99 Ap 
*30 54 *35 44 *42 49 497, 497s) *35 50 497sJune 4 121% Feb 
62 6218) 62 63 *64 72 *66 74 *64 7373 60%, Apr 27 141g Feb 
*40 451g, *35 40 37 37 *3914 4212] *40 4212 37 June 53 Feb 
41 41 *41 42 41 41 Alig 42 *41 4434 41 May 29 57 Fed 

10%, 12 i 10%} 10 14 15 18 1714 1812 9 June BOs 118% Mas 

15'!g 17 15% 18 20 24 25 2844; 28's 3114 15isJune 1 621, 101 AD 

*71g 8 *712 8 91g Qlg) 91g 1133) 11 13% 7 May 27 1713 76% May 
*15 21 *16 21 *15 21 *15 21 *17 21 16 May 27 35 O4%& July 

12 12 1g 12 1g 1g! Ig 1g 1g 1g 3gMay 21 1g 12% Feb 
ee” ee, "es" *5g 1 *5g 1 5sMay 21 1g Dec} 28 Fed 
6714 72 6714 6914) 67% 7 7114 77%; 76 8012 67\4June 1 88 127 Fen 

2714 29 27 28 2714 31!2g 30 343g) 3llg 3434 27 June 2 461, D 136% Jan 
*48 53 *48!g 53 53 53 *551g 5812) *53 5812 53 June 3 76 101 Mar 
*48 95 | *20 95 | *21 90 | *26 95 | *40 95 90 Marl0 85 145 ADP 
*71g Big 7 Tile 8 9 873 68% 873 8% 51g Apr 29 1514 Mar 

7% #8 7 Jig *7 8 *7 814 653 7 652June 5 Big Jan 
35g 36 | #36 4 40 40 |*35 45 | *36 45 35!sJune 1 79 Feb 

714112 14414) 1387 142 137 145 14312 155 149 16014 137 June 2 242% Mas 

8614 867s} 85l2 8614 85 8553 *85 86 | *85 86 8353 Jan 5) 87 May 18 88%. Bene 

oe 8 8% 8 101 10 Ite) Illg 1212 8 June 1| 26 Jan 9 67% Avr 
*15 > *15 20 | *17 21 19 2233} 21 2212 19 June 4) 61 Jan 9 80 Ape 

914 9 912g 9 10 10%, 11%) 11 1214 9 June 2} 19% Feb 2 36 Mar 

912g "9s *93g 1273) O14 14] 131g 1312] *10!g 1234 94June 3| 20 Feb 24 38 Mas 

51g Ble 2| 4 5 | *41g 634) *5lg 7 *5l4 Glo 4 June 2; 14% Feb 9 301g Mar 

ll lllg' 10% 103g' Lit¢ Llt4) 117g 13 1312 1312 10!sMay 25; 315s Feb 24 531g Mas 

Industrial & Miscellaneous 

35g 0 Bg 3% «84 31g 4 31g 37%, 31g 353) 7,100] Abitibi Power & Paper.Ne par BloMay 21) 14% Feb 26 421g Ape 

18 18 1614 16%) 15 15 16 1612} 1614 1614 900 SPR, Aaapiaee 100} 15 June 3; 562 Feb 26 861g Ape 

30's 301g! 293, 29%' 32 33 *30 367g; *30 3412 500| Abraham & Straus....No par, 25 Jan22); 38!2May 13) 66 «6ADT 
*10314 107 ,*10314 107 \*10314 107 |*10314 107 |*103!4 107 } -_---- aE Tn 100] 100 Jan 8] 106i2May 4 110% Aug 

111g 12%! 11% 11% 1llg 12 13. 131g] 1312 14 | 18,700) Adams Express_._..__ Ne par| l1l1lsJune 3| 232 Feb 24 37% Maz 
*85 85!g| *85 8513) 85 85 | *85 88 | *85 88 1 0 GRACE: 1 8312 Jan 5| 92 Apr 6 04 Sept 
---- 380 | *20%4 209%, *20% 25 | *21 30 ss 628 100} Adame Millis. _...... No par| 22's Jan 14| 33% Apr i 32 Mas 

1814 1814) #18144 19 | *18\44 19 181g 1812] 18%, 19% 800) Addressograph Int CorpNo par| 18 Apr28| 23!: Feb 2 34% June 

54 6 | *34 7 | 4ig 4128 6 6 | 6 612] 1,200] Advance Rumely new. No par| 4':June 3! 11%Mar17|| -..--..--|--..- hoo 
nek” ddhel Glee. Ceuel Land eae beds: eae wees SGbEF s55-s- DOG a cig ee cau. 100} 1112 Jan 29} 201g Feb 16, 41% Jan 

\y 14) 3g 3g! ly 3g 1g 14 1g 1g} 17,400} Ahumada Lead_....._____- IgJune 4 73 Feb 27 1ts Mas 

70% 7414! 70% 73 | 7214 7673| 7514 7912} 7714 8134) 42,100) Air Reduction Ine._..No par) 70% June 1/ 109% Feb 24 156% June 

"412 5 37 40 4lg' 937g) 37g)  *41g 53g] 0 4lg Ale 500} Alr-way Elee ApplianceNo ~~ 3! Apr3Q} 10% Feb 24 36 «=Mar 
samt, adie“ diate nina (cas “CGR Ce ek, DO Comes Ajax Rubber Inc______ Ne - 4 Jan 2; 13 Jan 5 Zig Jan 

1612 18 16% 1814 184 19's} 187s 201g} 18% 19%4|300,800) Alaska Juneau Gold Min, 10 7 Jan 2 20isJune 4 9% Jan 

‘ 
* Bid and asked prices; no sales on this day. a Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARS PER SHAS 
for NEW YORE STOOK On bask of 100 shoei fh gee 
Saturday Monday | Tuesday Thursday | Friday the EXCHANGE. mare tote. Lonel : 
ay 30. June 1. June 2. June 3. June 4. | June 5. | Week. Lowest. | Htoheas. Lowesi. | Highest. 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share share share share 
5% 605%) «5 OM CGC 6 61 *5% 61g] 1,400) AP W Paper Co......Nopar| 5 June 3 . Big Feb 10 a Deo as th Feb 
4% 5igi 41g 4%) 412 5%) 5 5%) 5 61s} 55,400] Alleghany Corp-.-..-_. No ~~ 4isJune 2} 12% Feb 24 5% Deo| 35% Mar 

2212 2212 2112 22 201g 2012) 22 22 2214 2414) 2,400] Rreft A with $30 warr...100) 20igJune 3) 591g Feb 25|| 861% Dec] 10719 Feb 

21% 21% *15 32 | 15 15 | 21 21 | *2212 2412] 400) Pref A with $40 warr__--100| 15 June 3| 59 Feb11|] 871g Dec| 90% AD? 
*15 32 | 15 16 | 14 14 | *19% 21 | *17 28 300) | Pref A without warr.._.100} 14 June 3] 5512 Feb 25|| 84% Oct| 06% Feb 
102% 10612 103 10612 10312 11112) 10814 114%| 10912 11812] 70,500| Allied Chemical & Dye_No par| 102%June 1| 182% Feb 24|| 170% Deo| 843. ADP 
12212 122!2. 12212 12212} 12214 12214]*12212 12412] 12212 12212 4 Preferred ............. 00} 122 Jan 3] 126 Apr 7|| 120% Dec] 126% Apr 

2014 191g 2014] 18%3 20%! 2014 2253) 2214 24 16,100 ers Mig...No yar| 18%sJune 3| 42% Feb 26 81144 Deo} 68 Maz 

81g Bie! 8lg 84) Og 94] *912 10 10 10 800} Alpha Portland Cement No par} 8 May27| 18% Feb 9|| 1llg Dec] 42% Mar 

15%, 161g 1512 15%) 1512 16 16 1612] 16tg 1613] 5,800 erada Corp.._..... 0 par| 15t2June 2| 23 Mar2i|| 161g Dec| 311g June 

37 37 35%g 36 34%, 3612] 3614 36%) 37 3712} 3,400) American Bank Note...... 10 une 3) 62% Feb13}| 451g Nov; 97% Mar 
*60 62 | *52\4 a 57. 58 54 5512} *56 = 61 ee le ee ee 50] 54 June 4| 6614 Feb26|| 60% Nov) 66% Jan 

*1% «62% «#153 *Ivg 2%] 2°83 233) *2% 3 100| American Beet Sugar..Ne par| 2 May 27 Jan 9 2ig Dec| 12 Jan 

25% 2614) 261g +, 2612 2612] 2714 27%4) 2773 28 1,500} Am Brake Shoe & Fdy.No par| 2573May 27 Feb 24}; 30 Dec] 545s Mar 
115 115'g, 115 115 | 11514 11712|*115 120 |*115 120 270, . Preterred.. ............ 115 June 1| 124% Mari0}| 118 July} 128 Feb 

6 7 6 612} 614 6%) 6% 73s| 7,300| Amer Brown Boverl E1_No par une 12% Feb24j| 6g Oct] 21% Apr 

50!2 54 52 531s) 5733 59 58%, 60 611g 67 570| Preferred............. 100; 31 Apr29) 67 June 5|| 88 Oct] 84 Sept 

9214 953g 9214 9473] 9253 997%! 973, 10112 991g 10312/368,900) American Can............ 25! 92\4June 1) 120% Mar 26|| 1045 Deo! 15619 Apr 
148% 148% 148! oe #14813 151 !*1481g 150!2.*1481g 151 2 a a 100° 145 Feb 4! 15213 Apr30/! 140% Jan! 150% Oct 

17 17 | 14% 15t2' 14 15 | 16 16%! 16 16%] 6,000| American Car & Fdy..No par| 14 June 3 38% Feb 24|| 241g Deo) 82g Feb 

6412 6412, *50 63%) 59% 60 60 69 *50 65 4090| Preferred............. 59%June 3 Mar 18 70 Dec} 116 Jan 
*16 16% «15 16 15 15 *16 20 18 18 700| American Chain...... No par| 15 June 2 oo, Feb 24 27 Dec) 69% Apr 

3914 40!2 39% 40 391g 3912) 417g 4173} 42 42 2,300! American Chiocle...... No par; 38!g Jan 2} 485Mar20]/ 35 51% Apr 

111g 11'2) 111g 1l!g} 107% 11 | *11 11%) *11 114 709| Amer Colortype Co....No par| 10%June 3] 21% Feb27|| 15% Dec 2 

7% 674) 6% «7 653 67% Jig = 7ie 7ig 81g} 4,400) Am Comm’) Aloohol...No par 5% Apr 29) 141, Feb 16 9 Nov; 33 Jan 
6% «6 Sig 5's) 54 =54l *5l2 6 6 612 800] Amer Encaustic Tiling.No par; 5'sJune 2! 16 Mar 2 8 Nov 

181g 19 | *17 18 19 1912 19% 2014] 20% 20's] 1,400) Amer European Sec’s..No par) 18!2June 1| 331g Feb24// 17 

22'4 2414) 21% 24 2114 2473° 241g 2612) 2514 2733'154,000) Amer & For’n Power_..No par! 2il4June 3) 51% Feb 24 25 

881g 88%! 8714 8812] 861g 86% *8614 93 *86'4 93 1,300 t,o ee Oper) 85% Jav 3) 100 Mar 20 84 

49 49 4814 49 4612 48 | 48%, 52%; 5lle 5ile} 2,900 2d preferred........ No par) 46'2June 3) 79!, Feb 25 631, 

75 751g 7412 7412) *7414 76 | *7414 76 *74\4 76 600 preferred........ 74 Jan 3} 90 F 73 

71g «712i «8612 «=27l4g] #7 74! *71g Tigi *7lg = Tie 400 Ha OF Ain inti 614 Apr27| 10% Jan 9 51g 
2% +4 *Z3le 5 *4 5 5 5 *4 54 300] Amer Hide & Leather. No rr 1% Jan 7 8 Mar3l 1's 

161g 18 161s 17 161g 1812 20 20 19% 19%! 1,000 Pees scccotencebs 101 Jan 8| 30 Apr 6 81g 

50 5312) 4553 4934] 467g 50!2 52 55 5412 56 | 12,300] Amer Home PE gag 8 on 4553June 2| 64 Mar20i| 461, 

21 21 21 2114) 213g 2214 23 2314) 2312 2312} 1,800] American Ioe......... No par| 18\4May20| 3153 Feb 9 241g 

10% 12 9% 10%,4) 9% Illg 11 12%! 12 131g; 20,900 me d Internat Corp...No par 94June 3 Feb 26)| 16 

3 = , eee. *ig 5g 5g Sg 34 600] Am L France&Foamite_No par lgJune 1) Its Jan 9 lg 
*3 473i *41g 47, 4% 4% «#+*5 12 *5 12 1G). PERU OEs an ace ccecese 00 4igMay 1) 12 Jan 9 7 
1444 1419) 14 14's] 13'g 15 1512 16 15%, 1614] 2,900! American Locomotive.No par; 13'sJune 3) 30% Feb26]| 18% 
*70 70%3| *70 70%s| 70 70 70 70 *70 70°3 200 Preferred............. May 7| 84%Mar 6 68, 
29 317%} 2814 291 28 30's 3014 31%! 30!2 3214! 12,200! Amer Mach & Fdy new.No pari 28 June 3] 43%Mari9j; 20% 
9253 3 3 3 2% 2%) *2i2 3% 27g «27g 300] Amer Mach & Metals..No par 2 May 27 7 Mar 2 3 
83 9 8% 9 81g 81 853 8 933 23% Feb 24 131g 
*52 81 )|%*52 #81 5312 5312) *52 891g Feb 5|| 80 
5 6 54 66 54 «6 6 397g Jan 20/| 20 

3214 3712] 3033 33'4) 315g 35 34 647, Feb 361g 

895g 90 887g 89 90 690 90 102 Mar 27i} 90 

7653 76%' *7653 80 *7612 80 7612 84 Apr 9 74)2 

75% 47673, 7573 76's| 7553 75%) 7512 76 A stamped =-No 0 par 85 Apr 4!\| 74% 

llig 12%) 11's 12 1l'g 123g) 121g 1234) 1214 12%4) 32,800 Au nad Gouna sens. Nopar| llisJune 1} 21'2Mar20 15 

5 512 Sig 54h 85 6 6 6 6 6 ,100] American Republics...No par 5 Apr27| 12% Feb 27 5lg 

1614 17 15's 16 15% 1812) 1712 1873; 1712 187g} 18,000} American Rolling Mill_...-. 265} 15!sJune 2] 37% Feb20 28 

4714 4812) 4612 47 46 4933) 491, 4953! 491g 495g} 3,200) American Safety Rasor.No par; 46 June 3} 66 Feb26)| 652%, 

*4 5l2 4 4 *4 5 *4 *4 5 100} Amer Seating v t o_...No par 4 June 2 9 Feb13 5 

*1g % *12 5g *1g 5g 1 1g 1g 2,900] Amer Ship & Comm...No par lgMay 29 153 Feb 27 Ig 

Stock 32 32 1%*31 £32 31 31 | *32 £35 31 32 280| Amer Shipbuilding new_No par; 31 June 3} 42 Jan 6)| 3865 
26 27% 25 27 24%g 2634) 2714 2812' 285g 30 | 27,900] Amer Smelting & Refg.No par| 24%sJune 3) 681g Feb 24 871, 
Exchange | 11814 11814) 11814 11814) 1181g 1181s} 11814 11814 *1181g 120 600 re 100) 117!2May 14| 13813 Mar 27|/ 131 
85 85 | *82!2 85 *82le 8312) *8212 8312 831g 83le 300 6% cum 2d pref. 83'eJune 5} 102% Mar 12 
Closed 3612 37 3612 36!2' 35% 36 36 36 36 36 1,100 — Snuff... 3544June 3!) 42!4 Mar 10 357, Dec 
*105!g 110 |*105 109%, 104 105 |*1037s 109%4,.*10353 109% St BES b Sn odbcneces 00} 104 June 3} 109% Mar13j| 100g Jan 
Memorial 2 2 15g 15g! *1lg 2 *lig 2 *llg 2 1,000] Amer Gulvenes & Cuan. No par lsJune 2 41g Feb 16 2 Dee 
*3 4 31g =3lg) *3l4 4 *3 4 *314 4 100, Pregerreé.....<.«..- 3'sJune 2) illg Feb 24 5% Oct 
Day 111g 12%} I1lig 12 11% 1312 1312 14%! 14 145g} 8,200! Amer Steel Foundries..Wo par) il'sJune 2] 81% Feb20j| 281g Dec 

10212 10312! 10253 10253} 10212 103%4; 10012 102 |*10214 104 230 aa 100} 100!2June 4} 113 Feb20j;} 110 Dee 

40 40 39 40 39 397g; 40 40 393g 4014; 1,900; American Stores...... No part| 87 jau 7| 4814 Marl10 361g 

4412 45'l2) 42 4414) 4212 44 447, 47 7A8 48 2,300, Amer Sugar Refining... -.- 100} 42 June 2} 60 Mar25 Bly 

997g 10012} 99%, 100 *99!3 100 1001g 10012) *991g 10012 800 PUGET an enndcaccce 100} 96 Jan 2] 10812 Mar 16 95 

74 714 7 71g 65g 653) *7 712 73g 773i 1,600; Am Sumatra Tobacco..No par 653June 3} 11's Feb13 5 

coum <nelkae dicate t masa bates ciated ies =a eeak dak 1 ae Amer Teleg & Cable Co_..100] 1514 Jan12| 231g Feb18|; 15 Dee 
15912 164%) 15612 16114) 15714 165%4) 163 17012] 16734 173 {290,317 Amer Telep & Teleg_.-..-.- 100} 156'sJune 2} 201% Feb 26); 170% Dec 

99%, 104 98'g 1014s] 101 106 10534 10712! 10712 108%4' 10,000} American Tobacco new wi 25) 98'sJune 2) 128% Apr 14 981g Dec 
10253 107%4) 102's 105%4) 103%g 110%4) 109 11144) 110l2 11334) 43,500 Common class B new w i_.25| 102'gsJune 2] 132 Apri4 9914 Dec 
*13014 13112) 131!4 13114] 13012 13012)*130'4 13112) 130 1304 400 PER ccuecedenece 100] 124% Jan 3] 132 May 5)]| 120 Feb 
*53 65 *53 60 *40 55 58 58 *55 601g 200} American Type Founders..100} 58 June 4) 105 Jan | 95 
*8612 8712) 85 86 | *85!l2 86 86 86 851g 8512 We BNE, cancsnscosne 85 June 2] 1101g Feb 28|| 1031g Nov 

4312 4514] 43 4412) 40% 4373) 437%; 4733) 45 4714] 21,100) Am Water Wks & Elec.No par) 40%June 3 Feb 26}| 475 Dec 
pg ee *95 100 j*.... 100 *9814 100 |*100%4 1017g! ______ lst Ss is caiteedmemine 101‘ Jan29] 107 Mar 19 98 Nov 

6 612 512 6 54 «66l4) 32612 74] *7 714] 3,500) American Woolen. .....-.- 100} 5l4June 3] 11% Jan1i2 5% 
2153 25 205g 22121 20% 25 247g 26 26 26 5,400 Preferred.........---- 100 une 2} 391g Mar 23 1553 Nov’ 

“lg 3 *1lg 2 *1llg 2 *llg 2 yg ee eee Am Writing Paper ctfs.No par lle Apr 29 4 Jan23 143 Dee 
710 15 10 10 *10 15 *10 15 *10 15 100 Preferred certificates....100| 10 June 18 Feb20 101g Des 
4 4 3% «64 *4 4i4' *4 44) *4 43g 700; Am Zine Lead & Smelt.No par 353May 26 8% Feb 26 353 
*281e 30 2812 2812! 28 28 |; 28 28 *27 28 800 Preferred.......--.--~-- 25) 26 Janilo soa Mat 11 26% 

21%, 23 1914 217%) 18% 23 | 20!2 2253) 21 2312'229,100) Anaconda Copper Mining..50| 18%June 3| 4314 Feb 27 265 
*2012 20%; 2012 2012: 20!2 2012 2014 2012} 21 21 1,100} Anaconda Wire & Cable No par} 20'\4June 4| 26'4Mar10 19 

20 211g! 19! 20 | *21 23 | *22 2453! *2114 23 1,500) Anchor Cap....-...-- No par; 19'sJune 2| 386 Feb21ji 24 Deo 

912 10 9% o4] *8 11 *9 16 *9lg Qe 400| Andes Copper Mining..No par} 94June 2} 1913 Feb27|j 105 
81g Bly 814 ° 85g 8!i2 9 9 9le} *9lg 10 3,200) Archer Daniels Midl’d.No par 8 Mayi18} 18 Feb @ 131g 
36 32 «633 3214 3214; 36 36 38 38 1,300} Armour & Co. (Del) pref..100| 32 June 2} 72 Jan 7jj| 60 
lig Ile lg 15g 15g 1%, = 18a 13, 17s) 5,600} Armour of Illinois class A...25 llsMay 29 41g Jan 6 2% 

1 1 | 1 1 1 lig 1 lig lg poe ete 25 1 May 28 2% Jan 7 ll, 
1014 1033, 10'g 1014 10!g 1014) 10!2 12 1llg 10'sJune 2] 47 Jan 6 25% 
4 453 414 414 4ig 412) 5 514 5 3% Jan 713 Apr 4 Bl, 
*6% «67 *67g 7 6% 6% *6% 7 67, 6&6 Jan13| 1012 Feb 26 dy 
6% 74 614 6l2 614 6%; 74 74 612 5% Apr24| 287%, Feb10j]| 20 

174 18 | 1612 17% 16% 18 187g 205) 19 1614June 295g Mar 20 19 

2012 20!2 *20!2 25 | *20!2 25 *20lo 25 *2012 20 May 26] 31 Febi8 20 
*18 1812 18 1814 18 18 177g 177s} 1712 17!2June 39 Jan 7 33 
*33 37 *33 37 | *33 35 *33 37 *33 34 May 26) 53g Jan 21 48 

11% 12% ILi'g 11% Illg 13 131g 144 1312 1ligJune 2; 235, Feb 24 1653 

3212 33 3212 32'!2 30 32'g' 35 36 3612 30 June 3} 54 Feb ll 42 
*88 90 87 90 86 86 | 8953 8953] *86 86 June 99% Jan 16 97 

7; Saree Jae 7 «74 «7% 7%] #8 7 May29| 131g Feb 10); 7% 

*11 3 | *2 3 *2 3 *2 3 *2 2 May l5 Big Jan 5 21g 
14144158 ' 135 15012 137 180 | 167 191 167 1011g Jan 14) 20512 Apr 14 60% 

*1l4 lg *1lg lg *1% lg *11g 11g, 11 144 Apr29| 214 Mar 30 153 

<< £6n8 te oa 1 Jao 2| 2% Feb 16 Tp 
2 35g *2 35g. +*2 353 2 2 *17 2 Aor28s8 5&6 Feb 27 lg 
31g Big Ble «35g. 38g Blgsi«é358Q_s«CB31g' Ss Bg ‘ 3 Jan 2| S'aMar 2|| 3% 
912 10% 9's 10 93g ae%e 105g 117, lllg 13 14,400 Baldwin Loco Works..No par 91gJune 2; 27% Mar 19 10% 

. 85 85 capes. 1°. 75 «68D A .4--- So S10 ING. nccccvcnnaes 100| 75 June 4| 1041gMari19]} 84 
#103 105 | 102i2 10412; 102%. 10212 *10212 105 | 10212 10212 240, Bamberger (L) & Co pref--100) 101's Aor 30| 107 Feb11)| 103 

*3 4 3 4 2% 27 *4 41g) *4 41g 110; Barker Brothers. ...-.- No par 2%June 3} 10 Jan 2 8 Nov Mar 
*351g 50 | *35!g 50 | *35 50 | *35 50 | *35 50 | ------ Preferred......------- 100} 39% Apr30} 60 Marl0\; 58 Dec; 91 Mar 

6 612) 5% 6%, 57% 61g! 613 653) 612 634) 24,400, Barnsdall Corp class A-..-- 25| 5%June 2} 1413 Feb 26 83 D Mar 
*23 3312} 23 23 | 23 23 | *22t2 23 *221g 2312} 330) Bayuk Cigars Ine__..- No par| 22 Apr27| 33 Jani9}) 28 Nov; 68 Feb 

84 84 84 84 83 84 *84 *84 85 220, First preferred. .....--. 100| 83 June 3! 90 Mar 6 89 Dec} 101 July 

54%, 59 5312 57 5412 58 58 o1% 61 63 12, 700) Beatrice Creamery .......- 60} 53'2June 2, 81 Mari9 62 Dec) 92 r 
10814 10814 *..._ 107% *105 107%! 107% 107%) 108 108 300! Preferred... .....------ 100| 106 Jan 15] 111 Mar16|) 101% Mar} 100% 

45 4614) 4412 4512 45!g 4512) 4714 4714] *48 54 2,300; Beech-Nut Packing Co...-20| 44!2June 2} 62 Apr 9|| 46% Nov) 70's Jan 

14 2 *13, 212 2 ; 52 214 214 24] 1,100) Belding Hem’way Co..No par 14%June 1 4 Jan 30 2% Dec 6%, Jan 
*78 8312! *78 479 | 78 7814; *77% 80!2| *7814 7914 300' Belgian Nat Rys part pref....| 78 jau 5| 80% Jan 22)| 76l4 Dee} 851g Mar 

15 16 | 14% 15% 147% 16% 1614 1713) 1612 17 | 26,100) Bendix Aviation... -.- No par| 14%June 2} 25's Feb24j| 14l¢ Nov} 57% Aps 

3314 34%' 32 3314, 31l4 34 | 34 3412] 345g 36 6,200! Best & Co.__....----. No par} 31\4June 3; 4614 Mar 19 56% 

381g 401g! 3853 4012 393, 42% 417, 451s] 44  4634'196,300/ Bethlehem Steel Corp..No par| 38i2June 1] 70% Feb26|| 47% Deol 1104 Apr 
10614 106%g° 102 10614 101 102 | 100 101 29714 99%) 7,700 Preferred (7%)-------- 100} 100 June 4/ 123%, Mar 6)| 112% 

16%, 16% 16 17 | 17 18145 171!2 18 1714 17!4;} 2,000) Blaw-Knox Co......-- ovper| 16 June 2} 29 Feb2i 23 Oct] 41% Apr 
*18!g 25 | *18!g 25 | *18!g 30 | *18!g 25 | *18!g 25 | ---..- Bloomingdale Brothers.No par| 1612 Jan 5; 205,Mar25|| 16%, Deo| 29% Apr 
*91 94; *92 94 | *91 94 | *91 94 ] *91 94 | -..._. Ne ce 100} 85 May15| 95 Jan 9 Dec 
*651g 85 | 6314 6514 63 OB cave’ © rae 100, denmentnat & Co preft....100| 63 June 3) 821gMay 11 74 Feb; 90 £Ap?s 

25 26%, 24 2514 24 27 27 29%} 29 304; 8, 500) Bohp Aluminum & Br..Ne par! 20% Jan 2| 40'3 Apr 9 15% Nov, 69 arf 

‘ LO 














® Bid and asked prices; no sales on this day. z Ex-dividend. 





» Ex-rigbts. 
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PER SH ARB 
HIGH AND LOW SALE PRICES.PER SHARE, NOT PER CENT. | Seles STOCKS ome fom, 2 Range for Precious 
NEW YORK STOCK =| Om baste of 100-share lots Year 1930. 
Saturday Monday , Tuesday , Wednesday Thursday Friday EXCHANGE. 

May 30. | Junei. | June2. | June3. | June a | June 5. | weal Week. Lowest. | Highest Lowest. | Highesi 
$ per share cae an _ A hag yo ha $ per share Shares fates. S eee $ per share share || $ per share | $ per share 
65 | *61% | ; *61%g 72 —in SS ££ ea Bon Ami elass A...... Jan 26614 Apr i5 738 AD 
+ 2 | *1l4 | i 2 | eats 2 13g 1% p00 --<o— ae 1% Jan 2 3 Feb20 & Mar 
*5%, 15 #55, 15 | *5% 15 *57g 15 , tS ae lst preferred...........1 1 17% Feb 20 33% Jap 
47 51% A oi 7° = “~ t= one 58\g $1,300 a REGRESS. = _ 4 90% May 
15 16! 4\2 2 2 2 2 18 25,7 Borg- Corp...--- -- 601g Mar 
*] : tr *] 14% *1 ly *1 i'| *} “ OD lipase Cons Mills class A..50 Mar 56 Mar 
81g 94 814 Olg 9 10 97g 10%2' 10% 111g! 43,000) Briggs Manufacturing. No Mar 25%, July 
15 151g 5 15 *15 16 | *15%, 16%’ *16 20 800} Briggs & Stratton....-. Neo par Mar 351g AD’ 
*2ig ile 2% «2% «621g Dlg 21g 2% 2,0 (2% 400! Brockway Mot Truck..No par Mar 22%, May 
*11 20, *11 20 ,*11 19 111g 1112! #11 19 10| Preferred 7%-..---.-.-- 100 Feb 85 Apr 
299 100%, 100%, 101 | 10014 105 1083 109%) 10712 109 8,700] Brooklyn Union Gas...No par) 299 J ¥ 1784 Mar 
*38 «6.339 ; *38 «©6389 | 38 | 0388 | *38)— 89 39 48639 200) Brown Shoe Co....... No par 42 Feb 
“sig 91g 8's 9} 8 Sig = 8h 81g] *8 814 2,000| Bruns-Balke-Collender_No var 80% Mar 
1214 12% 11% 12% 11% 121g 13!2 1412} 13% 1353! 10,000) Bucyrus-Erie Co.........- 10 Bi% Mar 
23 «23 21!g 22% 20!2 21 22%g 2414; 23% 24'4{ 3,700) Preferred.......--...-- 10 43 Mar 
110% 110% *109%4 110 , *9612 110 *93ie 110 *93i2 110 | 50 Presextea (7) cccconcse 100 117 Sept 
21g 314 2% Big 2% «63% 3% 863% 3% 312 4,200) Budd (Ee A MMB .ccccu Ne par 16% Aor 
753 75g 714 75g 7% 867% 8 Siz 814 8is' 2,600) Budd Wheel_......... ‘0 par 1453 Feb 
91g = Ol4 8% 9 : 83 9 8% = Og 85g 8% 2,100) Bulova wateb santdoane peel pepe? 423 Mar 
9 9 | 8% 912! Sle 10!2 102 12%! 1012 114’ 3,300 Bullard Co-.....---.- © par 74 Apr 
*12!2 15 | 121g 1212 *10!12 1612 *10!2 1612) *10%2 i16\2 100 Burne Bros new GanewMe par Cade shoal oane abne 
awe. haiahiy’ Piast anit: anti: aad. Wes RUM Ee a ca catener sae | New class B com_...No par 85 Apr 
*58\4 70 | *58l4 | *68% 70 | *584 65 | *53%4 65 | -.-.-- i Preferred. .....-.--.-- 100 100 Feb 
191g 20% 19!g 19% 19% 21% 22 23%} 215 23 | 14,500 Burroughs Ad@ Mach..Ne par 61% Mar 
20 20 ; 19% 19% 1912 20 | 20 21 i 21 |; 3,200 Bush Terminal........ No par Mar 
7ilg 7l'g 70 70 | *70 72} *70 72 7212 72'2 60; Debenture..........-. 100 il Ma: 
*100 101 ; 100 100 | 101 101 | 100'2100'!2 100 101 » 90' Bush Term Bldgs pref._..-. 100 118 Apr 
% % » | 2S % % (*% 1 | 1,200) Butte & Superior Mining...10 Jar 
*1ly lg Ate Ati «Im My FL 14! *1tg i's! 1,300! Butte Copper & Zine......- 5 44 Fet 
10 10; 9 9% 953 9% 9% 10 | 101g 11 1/800 Butterick Co....-.... Fet 
241g 2612 235, 25%! 24% 28% 27 30%: 29 33'4' 63,100 is > & Co (A + eee 4 par 1g Dec) 112% Apr 
*80 85 80 80 | *80 85 ; *80 85 *80\g 85 10’ Preéerred.....ccaccosce 106 Dec} 114 Jan 
21% 22 21% 2112 21 22 23 23 23 23 2,390 Caltiorais Packing....No par 41% Dec; 771g Ma: 
- Se Fee: i es %g % %| 500 Callahan Zine-Lead__._... 0 53 Dec| 21g Feb 
261g 2612 2312 26 2312 25 | 25 251g| *2512 299) 3,400, Calumet & Arizona Mining. = 285 Dec] 897% Jac 
5ig 6 5 54 54 OB lg Sigs Big 55g 6 6.200; Calumet & Hecela........--. 7% Dec) 33% Jac 
10% 11 101g 1012) 101g 11%' Ilig Lltg) 11 lil} 1.100) Campbell W & C Fdry.No Poe 10 No 30 Mar 
37i2 39 3612 3753! 3612 38 | 39 40'2, 39 407g! 17,299 —— Dry Ginger Ale No par 801g Deo; 75% Mar 
20 20lg 197% 1 19%' 19% 1954] 195, 20 | 1.300! Cannon Mills_......_. Ne par 161g De aes Ma; 
*125g 1314 125g 13%) 13 13 *13ig 141g) *13 14 he 100! Capital Adminis el A..No par 7, D Apt 
"29 33 *-... 34 | *30 34 33233 3312 3312 200, Preferred A............- 50 291g D 42 Mas 
61% 6614’ 62iq 65%! 59!2 65% G1l, 73!2' 69's 77%'401,100| Case(J 1 Co).2 222222222. 100 831g Deo] 362% Apr 
100 100, *100, 104 |*100, 105, | 1042 10412'*100 105 | _20|__-Preferred_eertificates_..1 113 Deol 183 May 
22 23% 211¢ 22 | 21's 2212 227% 24%| 23% 24s 21,400! Caterpillar Tractor....No 22 Dec] 79% Apt 
2% 8 2% 214 aN sate ame *2ig 21 2 Zig 80| Cavanagh-Dobbs Ine..No par lg D 13% Jas 
*10!12 15 ; *10!2 15 | *10!2 15 | *101g 15 | *10t2 15 |} -.---- Preferred... .......-.-- “4 «6€«2OD 76 Jas 
*9 9% *8ig Dig 8% 9125 *9 10 10 ii 1,900} Celanese Corp of Am..No par Olg D 20% Oct 
*6lg 7, 6&2 61 6 4 *6 7 61g Gilg 600 Cl. nessosen 7) 3 OD 60 Mar 
412 412 3% 86 Ale 35g 5 54 5 5 2,000} Certificates........ No par 3 De 12. Sepi 
14 14 , *121g 19% *12%4 19% *12 19 | *12 19% 10 PRORNIOG.. « codndnas No par 174% De 84% Apr 
18 19 18 18% 17% 18%! 19 19 18% 1914] 1,600} Central Agu Asso..No par 18 D 801g May 
4 4 #334 *3% «=04%' =*3%, «= 41g) #344 100} Century Ribbon ._Wo 2% D 84 Mar 
*50 54 | *50 61 *51 54 | *51'g 60 Tee. GO lb oacccsh .. POeceaneeanenee 61 697%, July 
1512 1553 14% 15 14 1414) 1412 15 15 1614; 8,000) Cerro de Pasco Copper.No 21 | 665% Jap 
35g 35g 31g Big 31g Ble 4 4 4 4 1,000 ‘Teed Products. No par 2 OD 15% Feb 
*30'g 32 | 3012 32; 31 Blig' 31% 31%) 31l!2 3112} 3,600) City Iee & Fuel...... -No par 32% Deo! 49 Feo 
Stock 83%g 83%, 84 84 83 832g! 83%, 83%) *814g 84 120 nanuantusenmantl 79 Oe 98% Feb 
73g «= 98g 7% «68 7% 10 9ig 10 91g 9%) 10,900) Cheeker Cab..... ----N06 par’ 14% DL 67% Mar 
Exchange 2814 2912 2712 2912 29 30 34 3512} 335%; 37 | 24,000) Chesapeake Corp..... par 82% D 821g Mar 
7 7 | 612 6% 7% 7% 84 8 8 843} 2,300 ‘0 Pneumat Tool.No par) 7% Ne 37 Mar 
Closed 1612 16% 15!2 15!2 *15'2 17 *16 17 *16 17 300] Preferred........ -.No 221g No 55% Mar 
oe a, BAe, OL eS Oe ees Chicago Yellow Cab...No par 201g Dec; 82 Mar 
Memorial | *10!2 12 | 104 10'!2 10 10 10 10 *10 111g} 1,600} Ch' notin ocaall 101g Dec; 321g Apr 
*17%, 1914 175g 18!2 17% 19 18!2 1912; 19 21 3,000} Childs Co............ © par 22% Dec; 67% June 
Day 713% 16'g 121g 141g 13lg 154! 14% 16%g! 1553 1814!316,800! Chrysler Corp........No par 144g Dec| 43 Apr 
2% 212! 2 2%, 21g 24! 212 212} 212 3 | 3,000] City Stores new-._... No par Zig Deo] 18% Ap: 
*14lo 15 ‘ *141g 15 1412 14!9 *1410 15 141g 14le 300} Clark Equipment.....No par 151g Dec; 441g Apr 
2514 25% 25 25'2 2512 25!2 25 25lg' *255, 2612 700} Cluett Peabody & Co..No par 21 D 60 Apr 
ors So || lee -| 101 101 |*100l2 ___. 60 PRE E canccnsenonee 100} 01% Jani 106 Apr 
136%, 4 13612 138 | 133 137 13714 1395g) 139% 14214! 20,000 Ss masniitlonn = 133% J 191% June 
*53 *53 5312 *5314 rr te 53 531g. 53lg 53le ee 481g J 53 Mar 
43le oon 40 43 421 4ig! 45%, 46 45'g 46 3,300 Colgate. Palinlive- Posi a! 44 D 7, May 
*102% 10314 — be 103 103 | 103 103 103 104 500; 6% preferred........-.. 97 104 Dee 
10!2 10% 10'g Llig' Ills 1214) 12 12%; 5,509 Cotfine & Aikman..... No par 12 Oct 35%, Feb 
75 75 | 74% 74% 783 78 | 761g 7734) 77 78 1,900 Preferred non-voting. ...100 73 Jan 92 May; 
8% 84 Big 84 8 812 *7i2 8 *7i2 853! 3,500} Colonial Beacon Oil Co_Noe par 3 8% Dec; 20% Apr 
10'g 12 9% 10's 11 11 115g 1175] 12i2 1212 2,600) ColoradeFuelé Iron new No por 2 MEE Quik ammied dimes amiss 
5614 61 | 85 55 58% 56% 63l2 61 6634' 6312 68 | 20,200) Columbian Carbon vteWNopar| 55 June 2; 11153 Feb25 651g De 198 Ma 
22%, 24 205g 22% 20% 237: 2314 2612, 2453 2612 111,500] Columbia Gas & Elee..Ne par| 20%sJune 2' 45% Mari19|| 30% D 87 Apt 
101 101!2 99 100 98  9814' 98!, 98%! 9814 100 | 2,200 ne, SPR RRS. 00} 98 June 3 1001gMar18|| 99 Nov) 110 Apr 
7 738 6 7 6 7h4| 7 7% 7 75s' 61,000! Columbia Graphophone. ..... 6 June 2' 164 Mar 13 Tig Dec| 87% Apr 
15's 16 134, 15 15 15%4, 15!2 165g 16% 17 3,800, Commercia t....No par| 13 May27; 23%, Feb 26 151g Dec; 40% Ap! 
31 31 31 31 30% 31 31 3 32's 33 1,600 iE SS ea BE 60; 30%sJune 3; 357%, Feb 26 301g Dec; 44% Ap: 
#2212 24 | *2212 24 2212 221e' *22 24 | *22 24 1501 PreQte Bu..nnckecnccsn 25! 211g Jan20| 241gMari8}; 20lg Dec| 28 Apr 
8212 821!2 82 82 80%, 80% *80% 82 *80% 82 130 ist preferred (634%)-...100; 761g Jan20| 853,Mar 5 761, Jan) 95% Sep 
22!g 23%, 22!g 23 22'g 2414 23%g 26%! 725'4 265g 22.500| Com Invest Trust_...Ne par| 22 May 26) 34 Mar 19 21% Dec| 655 Mar 
8414 8412 83% 84 83% 8412 *85 86'2° 786 86 | 1,609 Cony preferred..... No par; 82 Jan 20) 90 Jan 26 80 June! 87 Ma; 
4% &% 8643 «(i «6S 4%' *414 434) *3!2 44° 1,300| Warrants stamped......_-. 2% Jan 7 8 Feb27 213 Dec 6 O¢ 
107g 1133] 10% 1ll4! Allg 127% 12% 13%] 13 13%, 49,000! Comm Soivents.._._.. No par! 10%June 2 31tg Feb24|/ 14 D 38 AT 
7 75g 6% 7g 67g 714! 73% 8 7% 8 |137,400) Commonw’lth & Sou-rn No par 6’gJune 2' 12 Feb24 7g Deci 20% Apt 
935g 94 93 9353 92!2 93 | 93 95 r94'g 95 2,600 $6 preferred series_..No par| Q1's sau 2 100% Mar 16 861g Dec] 104% June 
*31 33 31 31 30 30% *31 33 *31 33 1,000; Conde Nast Publica_..No par} 30 June 3| Bilg Feb 16 3llg Doc} 57 Mai 
812 8% 83g 9 Big = 93g 91g 10 10 10%4' 22,000 ae ae Akg Inc. No par 6%, Jen 2 12% Mar 27 Dec; 10% Mar 
20 20 1812 20 *18l2 20 *20 21 *22 29!2 1,000) Congress Cigar. ...... opar| i8'eJune 2; 80% Mar 10 184 Sept; 567g Mar 
30 3012} 28%, 3lle! 2912 31 30% 3334) *32'e 3334) 2,300 Consolidated Cigar....No par; 251g Jan 8| 3714 Mar 12 245g 59% Mar 
6312 6512) 63 6412! 62!2 64 6112 63 62 6212 580 Prior preferred......... 100| 565 Jan 3| 73 Mari9 63 80 Mar 
4lg Als 3% 86 Aig 334 4\4) 4s, 4% 4'e 434) 4.900! Consol Film Indus....No par 3uJune 3} 15 Febi7 7% Deo| 27% Mar 
1lig 13%) 10!¢ 11% 11 12 j 12% 12%) 12%, 14 | 7,000 | ea Ne PERS 2 0 par; 10'2June 2} 18% Feb 17 121g 28, Jap 
83% 8653} 83!g 86 83'2 915g 88% Qli2] 90 92% 159,700| Consol Gas (N Y)_.-.- No par ig J 2} 10053 Mar 19) 78% Deo! 136% Az 
104 104%) 10312 10414) 10312 104 | 104!4 104%s] 104!5 10453] 3,400) Preferred_...._.-.. ‘© par| 10112 Feb 27| 105%sMay 9|| 991g Jan| 10519 Sept 
1 5g 1g 53 5g 8 4 %4) 3,100) Consolidated Textile_..No par \ Jan 2 1% Mar 18 \ 2 Jap 
*3 3% 31g 314 3 334 3 3 3 3 990} Container ae ee 3 June 3 81g Jan 9 5ig 221g Feb 
*1!lg I lg lig Lig Ilg Ilg lig Als} *ilg 1ty 600} Class B voting...... No par l'gMay 29 3 Jani 2 bD Sig Feb 
95g 10% 914 10!g} 10% 10! 10% 11%) 11 115s} 9,105) Continental Bak ol A_No par 94June 2; 30 Feb26 16% 521g Fet 
llg 11! lig 1% 1% 15g lig 15g Aig 15g) 10,300 CE i on wna No par 1lyJune 3 3*s Feb 2 2 7 Feb 
50 5lig  50l2 52 4912 53 | 54l2 5612) 54%, 57 4,500 | SCR SI 1 44% Apr30| 771g Feb 27 62 Deo; 94% Feb 
4412 4512 41%, 45 40%3 4612 45 47'e| 45 48!2| 71,500! Continental Can Ine..Ne par} 40%sJune 3| 62% Mar 26 431g 7153 Mar 
812 91s! 81g 9 8'2 10 9% 104 934 9%) 3,890) Cont’l Diamond Fibre. Ne par sigJune 2! 16% Feb 27 9% 37% Apr 
34 3678) 341g 35 34% 37 39 = 41 39’g 4114] 8,400! Continental Ins_._......_— 10; 34 June 1} 51% Feb24|| 87% 77% Ma: 
Zig 2ig «=2'g 2l2 lg 2tg 2tz tz} iq 21g) 7,200) Continental Motors...No par} 24June 3| 413 Feb 27 21g Nov) Sig Fet 
54 «(5%' 5 553 Sig 6 i 5% 6 5’§ 6 | 36.500! Continental Ot!.._.... N per} 5 June 2 12 Febi3i| 7% 801g Apt 
4% 5 414 47%) 414 47% 4% Sigh 47% 512\ 14,700} Continental Shares....Ne par} 312May 21| 12 Feb 24 81g Dec} 60% Apr 
56 57% 567s 555g 6014 59!2 654] 64 6714; 31,000] Corm Prod cts Refining.._. 55%3June 2; 865; Feb17|| 65 11i% Ap 
149% 14934! 1491g 1491g) 1491g 1491g *149ig 15012|*1491g 15012 ee | ees 146% Jar 6) 15212 Apr 2|| 140 151% Oct 
64 7% Biz 7 6% 84 $8 8%3| 7'4 83g! 11.600] Coty Ine__..-......_. No par} 64June 1} 18 Fen27]| Tl, 83 Feb 
2714 273° 27 2714) 2612 261g 2814 28%] 28 29 2,200 of Wheat_..... No par| 26'2June 3) 34!2Mar ii 351g Jan) 35% Mar 
1214 12%4' *11% 16 1344 1314 *12le 16 14% 14% 400} Crez Carpes............. 12\44June 1} 195s April v Jan| 20lg Marz 
*45g Ble! 453 45, 45, 45, *414 6 4'2 412) 1,300] Crosley Radio Corp...Noe par 4\2 Jan 2 8% Feb 25 Big 22 «Jas 
1814 2612 20!g 21 | 20 | 2114 22 2212 2212! 3,200) Crown Cork & Seal__..No par 1saJune 1} 88%, Feb24|| 381 59s Apr 
*212 3lg, 2 21g° *2% 3 25g 258 2% 27g' 2,000) Crown Zellerbach_.... © par June 2; 6% Jani12 4% 181g Feb 
32 3412 303g 34 33 37 341g 3912} 37 39 10,900} Crucibie Steel of America. 1 soeyuns 2| 63 Febiil lg 035g Mar 
en-- S874 683 83 81 81 80 90 89 89 320 ee. gs ee 1 80 June 4) 106 Jan 8}; 10l!g D 117 Mar 
*3 37g 3 3 3 31g 3 3 *3 378 Seer Cee Cie No par 3 May 19 6%, Jan 8 21g 191g May 
5g 7a | bg % Se ee 17g} 3,800) Cuba Cane Products...No par une 1} 23 Jan 8 1 Oct} 7 Mai 
219 2% «=6©212 2% 2 2% #$2% 3 3’ 3%s] +=«8,000| Cuban-American Sugar....10} 213 Apr30| 5% Mar 24 2 9 Feb 
1912 1912 19 19 18 18; %*17 19 17 49 270 er Ba S ae te 2S 18 June 3} 35 Jan 9 65%, Feb 
36 438 | 36!2 37 | 37 38 | *38 38%) 3714 38 | 2,200] Cudahy Packing......_... = ge 21} 48% Mar 19j| 38% J 48 Jap 
7314 74 70 73 70 7 70 70!2, 71 71 4,300 om Publishing Co...Nepaer| 70 June 2} 100 F 7 85 12614 May 
114l4 1145, *11414 11412 114 11414 114 11414] 11612 116'2' 1,000] Preferred........__. © par| 113% Jan 16) 11853Mar 5\| 112 121lg Mar 
2% 2% 2ig 2i2 lg 23g 2le 27%] 2% 31g| 83,309 Ourtias Wetaki i -No per} 2'sJune 2| 5% Feb 27 1% 14% Apt 
3% 8353 63 3% 3% 3 4 4te' 4% 4%! 10,900 Be nak ks 1 3 June 2} 8lgMar 2 3 19% Apr 
20 20 ; 1712 19 | *17!g 1912 *19 19’%' 20 20 1,300} Cutler-Hammer Mtg...Ne por 17!2June 2} 41 Jan 7j| 35 9013 Mar 
10 10% 93 10 | 10 10 | 10l2 10%" 10'z 1114] 6,000] Davison Chemical... __ Neo par| 9sJune 2} 23 Feb24|| 10 43% Kis 

* Bid and asked prices; no sales on this day. z Ex-dividend. 


y Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pw: Bg one Ly oma cee onane 
= NEW YORK STOCK On basis of 100-shave lots nel sar 1980 
Saturday Monday Tuesday | Wednesday . Friday | wes EXCHANGE. . : 
May 30. June 1. June 2. June 3. | ‘an 4. | June 5. | Week. Lowest. | Highest. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per — ndus. & Miscell. (Com.) Par| $ ver share | $ per share ehare share 
*6% 10 | Gle 653 *63¢ 10 | “3% 10 “6% 300|Debenham Seourities..-5 Sch|  61:May 25| "13g Jan 28|| ° 9s Tie chee 
20 2's 20 20 19% 19% 20 197 19% 1,800] Deere & Co pref........... 19%June 3) 223 J June}; 2413 May 
145. 152 | 140% 143 | 143 145 mabe 1491p *144% — 1,300}/Detroit Edison...........1 140%June 2} 195 Febil 255% Ap 
*12 #13 12 12 12 12 12 12 | *12t2 400|Devoe & Raynolds A..No par 2 June 2; 19% Febis 42% Mar 
16% 17% 1618 17% 16% 18 | 17!2 18tg! 17% 18 8,700|Diamond Match......No par} 14% Jan15| 23 Mar sr ae 
26 | 26 26 | 25% 25% 26 | *25% 26 | 1,000) Preferred_----.....-._. 25! 24% Jan oo Dee, oes 
114 13 111g 12!2 11% 12!2 12 1312' 12%, 13 |! 85,500)/Dome Mines Ltd......No par 8% Jan 2) 2131gMar31 10%, Sept 
17 17 | 16 16%{| 1612 17 | 17% 19 | 1814 19!g, 3,200)Dominion Stores......No par| 141g Jan 2 Apr 1 30% Ap? 
6314 654 62% 65 | 625s 6712 66% 71%| 68% 705s| 53,800/Drug Ine............. No par| 6113 Jan 2) 78% Mar 20 87% Mar 
5 5 | 5 7 5 *5 61g} 1,000}/Dunhill International..No pari} 5 June 1| 8 Mar 19 431g Ap? 
*10!2 13% 13% 1314 12 12 | #11 13%] 500 _. eereoge © par| 11 June 3) 14% Feb 19 Sept 
*106!2 10713 *106!2 107% 106% 100% "10812 10733 '*10612 10733! 200|Duquesne Light ist pref_..100| 102 Jan 5| 106%June 106% Oct 
*6% 8 | *6% 73g! *7 8 900|Eastern Rolling Mili_..No par une 1} 18% 251g Jap 
1251, 129% 120% 12712 118 124% 12555 133 'x12712 133 | 74,010 Kodak Co....Nepar| 118 June 3) 185% Feb 24 Apr 
133 133 ,*1281g _.__ *128!2 13012 *12812 _... *127 ---.- 10|_ 6% oum pref........... 128% Jan 8 1841, Mar 23 134 Nov 
10% 11 10 10% 914 1044 10l2 114 10% L1lg' 13 Eaton Axle & Spring...No par 94June 3; 21% Mar 19 87% Fet 
71% 74!2° Tlig 73% 71 78'\2 76 80 77% 83 (237,600/E I du Pont de Nem....._. 20; 71 June 3' 107 Mari9 1454 Ap? 
122'g 1221g #12014 12114 12014 121 ,*121 122% *121 123 600} 6% non-vot deb........ 100} 118% Jan 9] 124 Apr 9 23 
7g 7lg 75g 73g Cis® 7g 8 | *7lzg 8 | Tle 7ly' 500/Eitingon Sehiid....._. opar| 84 Jan 2) i's Febi7 10% Feb 
5512 5512] *55lg ad *551g 65 | *551g 64 400| Preferred 644%... ....-. 100 J | 69 Feb 18 2 
36 34ig 373 3614 40% 3914 43l2 41 433, 85,163/Eleotrie Autolite......Nepar| 34isJune 2; 74% Mar 10 114% Mor 
2... 107i2{*_... 107ig]*.... 10812 *.... 10812¢ *.... 10812 -.-.-- Preferred_........-...- 100} 106 May 29] 110 Jan 7 110% Jar 
212 oa 3ig 4 x 333 353 3 31g 6,900)Electric Boat. ........ No par May 7 4 May 22 9% Mar 
301g 32%! 3173 3514 3453 3612! 3414 3612 104,800|Electric Power & Lt_...No par} 30'sJune 1| 60% Feb 26 10319 Ap? 
993, 1100's} 98 9812 9912 99% 2100 100 ; 1,200! Preferred........... oper) 98 June 3} 108!s Mar 20 113 Apr 
8712 8712] 86 87 881g 89 | *85%4 89 1,300! Preferred (6).-.._..- Nopaer| 86 Jao 3) 984 Mar 17 102 
491g 49!sf 51 57 55 456%, 55l4 55l4’ 4,200)/Elee Storage Battery...Nopar| 49!sJune 2} 66 Mar 19 79 Feb 
#3, a +3 * 35 * 3g &: usa Elk Horn Coal Corp...No par &May 15 1% Feb 26 Bly Mar 
#% le 3% % *3, lg *7g Ile 100'Emerson-Brant cl A_..Ne par % Apr 24 2% Mar 25 7% Jan 
31 3112} 3112 32 34 36 33 337g' 1,500); Endioott-J nD wee 30 Febilo} 41 Jan 7 595, Jan 
*104!2 110 |*10412 110 |*10412 110 ,*10412 110 100} Preferred.............. 00] 10212 Apri15| 113 Feb 10 116 Nov 
30 3012 28!¢ 2812 30 30 | *30% 35 800 Bo Public esabia 4 28'sJune 3' 49 Mari2 671g Apr 
*738 882 7814 7814 *77!g 82 | *77is 82 100 erred $5........ Oo par; 784June 3; 87 Jan 27 1071's May 
84 84 | *81 831g *81lg 841g *81 8Alg 109 Preteared (046) a Nopar| 84 June 2} 91 Mari2 104% Ap! 
2712 29 *28 29%, 27% 30 3014 3ll2 4,000) Equitable Office Bldg..No par| 27\2May 8) 35% Jan 12) 50% June 
61g 6 lg 61g 6lg *6lg 7 *6lg 6 Ie 200; Eureka Vacuum = pmete par, 6lgJune 2, 124 Mar 17 43% Mar 
4 44 +*4 a *4 4'45 *41, 4/4! 400, Evans Auto Loading .._..... 5 4 June 2 853 Feb 24 Fet 
*177%g 211g *17% 20 | *17% 20 { 1812 1812 20) Exchange Buffet Corp_Ne par 17%, Apr28; 25 Jan 7 2713 Sept 
*lg Qip *1 2g *1 2lg *1 Sa: SS Fairbanks Co............- 1 Jan 3 3 Mar 20 0%, Jar 
#414 #419 6 419 6 han ere Preferred.............. 100} 412 Feb 24) Liis Mar 20 O% Jan 
15% 16 16 16 *15l2g 17 | *15l2 17 700); Fairbanks Morse. . .... No par, 15’sJune 2 20%Mar 6 501, May 
Bebes te ween SE Miter 8 eta esos 3S |” SRR 100] 94 May 29| 100% Feb 2 Lilly May 
a 41) 3% 3%! +3 4ief 4%, 44! 300 ..--No par| 8% Jan21| 61g Feb 24 27% Fed 
*28 35 | *2814 40 | *2914 40 | *30 40 | 200| Federal Light & Trac..-..-.- 15] 30 May 26; 49% Feb 26 090i, Mar 
*83 94 1°*85 94 | *85 94 ' *85 £94 | ------ erred.......... opar| $5 May 26; 92 Mar 25 Apr 
534 5% 5% 66 | *573 6 | 1,800) Federal Motor Truck.-No par) 5 Apr 23 7% Feb 24 12% Feb 
*4lg Sigh *412 6 | *51n 8ig! Sle Sle 100| Federal Screw Works..No par 5 May 22; 161g Feb 24 251g Bept 
18'g 18%! 18 1953’ 193, 214; 1912 20 {| 5,800 Federal Water Serv A..No par} 18 June 3, 30 Jan3i 43 Mar 
20 20 2073 207g *207g 24\g' *20 241g' 1,100) Federated Dept Stores._No par| 15!2 Jan 5| 26 May 12 38 Ap? 
3614 37%) 37 7 39 48644 | 43 43 | 3,200|Fidel Phen Fire Ing N Y....10) 364June 2, 66% Feb 24) 80% Mar 
*71g Qlei *75g O12 *77%g «Ole =6*75R 0 (Ole .--.-- Fifth Ave Bus.......- 0 par 6% Jun 16 9 Feb21 10%3 Apr 
17 17 laid *_o36) 2 S 100) Filene’s Sons......... No par| 16 Jan 27} 22 Feb25 401g Jap 
*9953 101 *9953 101 | *995g 100 100 100 100; Preferred........-..... 100} 85% Feb10| 104 May 12 100% Sept 
16 161g) 16° 16% 17 17 1714 211!2' 6,000|Firestone Tire & Rubber...10| 13 Apr27| 19% Feb 24 331g Jan 
5712 581g) 58!g 5912 59l2 6Olg' 60% 6212 3,100 .. ee S614 Apr29| 63 Jan 8 877, Mar 
467% 47%) 47% 49!2 49 51 | 251 51 4,500| Firat National Stores._.No par| 41 au 2; 65 Mar 2 61%, Jar 
Stock lg 1 Ig 12 1g Ig lg 1g' 7,000)Fisk Rubber_.......-. ‘0 par lg Jan 5& % Feb 24 5lg Apr 
*llg 1% 1m 1% lig = Ig! 13, 134! 70; ist ae 1 1 May 18 38 Feb 7 21 Apr 
Exchange 713g «=6234)  *13g «62% 0S *13g 0 284° 4g D8 CL. ist pref ——— Coeate 1 13gMay 15 3igMar 3 21% Apr 
22 22 23% 24 ; *21 2Alg *24 2412 600/ Florsheim Shoe class A - ~~ B5lg Jan 3. 52% Mar 
Closed 9612 984) *96 99! *96 99 , *96 99 80| Preferred 10212 Mar 18 Oo 
8 8 81g 8g *8% 10% *9 10% 200) Follansbee Bros 1 Feb 25 (} 
Memorial 21% 2412} 21!2 26%, 25 2814; 2614 297%) 21,900 6412 Feb 24 1041 June 
*6 7 7 7 | 7% 867% = =6*71g 7% 400; 161gMar 9 Aor 
Day 201g 21's! 21 23 ' 23 2312 2312 23%! 4,400 321g Feb 24 60 ADT 
1312 15%| 1353 1614] 15% 16%] 161, 18%/136,400|Fox Film class A Feb 17 67% Aor 
22 23%' 22'g 25% 5 2634! 2512 26%! 29,400 4314 Mar 23 551g Ape 
Fe aa Fee nk: FO Pesce. TO U2 2ks5 UE Teecus 85 Apr 6 9519 
3 3 *2%, 34 3ig «=3lgi #3 Ale 6% Feb 25 11% Apr 
42 45 42 44 45 45 47i2 4712 60 Feb 26 80 Mar 
% 8% %y %&% 53 53 34 % 2% Mar 23 7% Feb 
4% 4% 4%, 4% 5 5 514 «5g 7% Mar 19 p} 1615 Feb 
*73 82 | *73 80 *73 80 *73 82 400 88 Mar 12 3} 105 Apr 
52% 54%' 5353 5612, 56 57%3' 57l2 587%| 32,800/Gen Amer Tank Car...No par 73's Feb 26 } 111% Apr 
15% 16 | 15% 17 17 187g' 18 197g} 15,000 47 Mar 26 7ilg Apt 
5ig Bg 5 54 5ig 53g’ 6 6le y ig Feb 16 
*3% «65 | 3% 86034 *3%qCOC*SS *3%, 5 Feb 24 341g Mar 
8 8l2 7 7 8 8 87g 8% 261g Feb 24 74% Feb 
341g *277% ----| 27% 30 | *27% 30 | *27% 30 | -. 65 Jan 12 100% Apr 
31 3llg 3ll2 33 34 34 *32 35 481g Feb 10 61 Mar 
36 37% 3612 395' 387% 4053 3953 42 /|296,700|General 64% Feb Apr 
11lg 1133 *11!4 113g! 1114 11! 1114 1133] 10,900) Special 121g Jan 27 A 
43 4412 43% 46'2| 451g 48%, 47 4814) 74,900|General Foods 56 Apri13 6144 May 
4ig 4% 41g 4%, 4%, 47, 43, 473] 32 81g Feb 21 18% Ap: 
60 604 58 59 | 60 60 | 57 57 76% Mar 106% Apr 
*261g 28 1 *26!2 28!g *26!4 30 | *27ig 29 | -...-- 36% Mar 6 4455 
361g 3753 36 37 38 38l2 *37!2 39l2 50 Mar 21 50% Apr 
*9712 98 97 9712 97 97 + 9612 9612 100 Aprils 08% Dee 
3l!g 325i 31% 35!g! 34 36 34%, 36 {851 48 Mar 2i 54% Apr 
100% 10114] 100 10013 997% 10014] 100 10012 10314 Mar 21 1007, Sept 
141g 1412) 1412 5 1612 16%, 16'4 28 Jan 2s 41's Apt 
6 614 55g % *5ig 5 i *5le 5% 10% Feb 21% Apt 
81g 9 8% 10%' 10 ith 101g 11%, 23 Feb 26 62% Apr 
467g 49%' 4612 4712 4712 50's} 50% 53 841g Mar 2 106%, Maz 
2 33) 27% «= 32! 31g 3%, 33%, «3% Oig Mar 6 19%, Apt 
34 37 | *3812 54 39 39 *41lg 45 741, Mar 10 100 Apr 
29 34 2914 30!2' 31% 33!2 3312 34 57% Feb 26 90 Mar 
*35 40 *35 40 *35 40 | *35 40° F vs cuwe 65 Apr 9 101 Ma 
35g 3% 35g 4 3% «64 4 414] 35,000|GenTheatresEquip v t ¢ No par 151g Feb 18 5% Deco} 10 Dee 
21% 2312' 221g 26 241, 27 2514 2712) 63,100)Gillette Safety Rasor..Ne par 38% May 11 18 Deo} 106% Jap 
70 7012' 71 71 | *713% 74%3' 73 73 700} Conv preferred ..---.-- 100 767gMay 26}; 56% Dec) 70% Nov 
4 44! 4 414) 4%, 4% 41g 4%! 6, aoe Gimbel Bros. .....-...- No per 7% Feb 1 4% Dec; 20% Apr 
*3553 36!g° 3612 3612' *37 38 ; *36 38 Preferred.........----- 100} 36'2June 3) 48 Feb 24 Dec} 8212 Apt 
s 85g' 7% 8i2 S 858 Bln 8% 4 Rs Cis onc css No par 7%4June 3: 16% Feb 20 7 Dec 388 
64 64 | 64 64 | 64 65 | 64 66 130) preferred_....--.-- 1 “ May 4! 78 Jan16|| 63'g Dec} 105% Mar 
444 4% 412 4% 5 5 5 5's} 3,900|Gobel (Adolf). ....---- No par Jap 2| 9% Mar 9} 3 Dec; 19 Feb 
2153 24 {| 22i2 2512 24% 2612 26 2733! 51,900/Gold Dust Corp v t 6..No par a1 June 1’ 42% Mar20)| 29 Deo, 47% Apt 
84 8% 8%, 10 95g 1012 10% 1114! 14,650/Goodrich F)....No par 8i4June 2, 20% Feb 21 15% Oct; 56819 Mat 
*35 3712 35 35 | *40 50 : *50 6212 200] Preferred.......------. 1 35 Aprz7| 68 Feb10|} 62 Dec: 10413 Mar 
305g 32'2 31 3312 331g 36%, 3512 36%! 38,300/|Goodyear Tire & Rub..No par) 30%sJune 2) 52is Feb 21 354, Oct 96% Mar 
71 73!12 72 72 | *74 81 *77 89 | 1,400 ist preferred _.....-- Ne par| 71 June 2, 91 Feb256 78% Oct’ 102% Apr 
8l2 8% 9 9 | 9 e) ee 3,200|/Gotham Silk Hos.....- No par| 6% Jav 5) 13% April;| 8% Dec! 28% Mar 
70 70} *70 80 !*70 80 | *70 80 260| Preferred........-..--.-- 100; 650 Jan26) 72 Apr23,, 
2% 892% *212 42% *21g 2%! Zig 2i2 300|Gould Coupler A-.---- No par| 2'4 Apr29, 6% Feb 6j: 
314 3% 3% 4, 4 44) 4 4\4' 5, Graham-Paige Motors.No fon 34June 2) 6'2May 5 
ae wiidet seco’ doasl cote 448] wade Seoul eee  esctbeccia No blg Fon 28 4% Feb 9 
1014 10% 10 10% 10 1lig) lllg 1Ll'zg 4,700'Granby Cons M Sm & Pr. 100 10 June 3 22% Feb 24 
14 15 | 14% 15 | 15% 16 | 16° 16 ; 3,100/Grand Silver Stores....Ne par} 14 June 2) 2513Mar 24 
14 14%, 1414 151g 15% 16%4' 161g 1614' 9,100/Grand Union Co....... No par| 10% Jau 16} 18% Mar 24 
3712 3812 37% 38 39 407s! *40 403, 1,600) Preferred........-.- Nopaor| 36 Jani5| 46 May 13 
19 1912 18% 19 | 19 19%s! 19% 19% 2,100/Granite City Steel... .- Nopor| 18%June 3 29% Feb 25| 
3453 347g 3433 3512 35%, 3653! 36 3612 8,900/Grant (W T)_--------- No par| 25% ts» 2| 39!2zMay 13 
19 1912 18 19 | 18% 19 | 718 18'4! 10,000'Gt Nor Iron Ore Prop.No par| 18 June 3, 23!2 Apr 9 
71g 7i2 7} 74 7%, 7%, *75g 8 | 1,200|\Great Western Sugar...No par 7'sJune 1} 11% Jan 8 
81 81 ; *80!2 81; 80% 80%) *8i1 85 | 250] Preferred......-.------ 100} 80'2May * 061g Jan 8 
2% #3 | 253 2% «2% 63%) 34 3% 14,100/Grigsby-Grunow. .-..-- No par| 2%sJune 3) 6% Mari0 
*14 1g) lg Ig 8g 1g 3g 3g *1g 5g 200|Guantanamo Sugar. ..-No par) 3g Jan 6 lg Jan 8 
11 12'g' 10! 11 ; 11 11%! 12% 13 12%, 1312 3,000!/Guif States Steel_....- epar| 10'sJune 2 872 Feb 
371g 3712 *3714 38 | *37144 38 | *37'4 38 3714 3714 20 | aes 100} 37'4June 5} Mar 4 
27 2714 *2612 2814 *2612 27 | *26!2 25%! 26%, 267% 1,100)Hackensack Water..-....-- 25) 26%June 5| 301g Mar 26 
5 lg 412 & | 45 514' 5% 573 5i2 6 6,000|Hahn Dept Stores....No par, 4'2June 2 Mar 26 
537g 54 | *53% 5412 54 545° 55 55 | *54%, 55%, 1,200 ee an cute 100' 50 Jan 3) 63% Mar30 
13 12 12% 12!¢ 12% 12% 12%! #13 13 4 1,700|Hall Printing.....-..---.-- 10; 12 May 6) 19% Mar 21 
i 




















* Bid and asked prices: no sales on this day. 





az Ex-dividend. 


y Ex-rights. 


+ Ex-dividends 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aie aon ee. t, Renee for Presteus 
for NEW YORK STOCK On basts of 100-share Year 1930. 
Saturday Monday Tuesday | Wednesday Friday the EXCHANGE. 
May 30. June 1. | June 2. June 3. | Teen June sf June 5. Week. Lowest. { Highest. Lowest. | Highest. 
$ per share Soe den | $ per share $ ver share | $ per share ponier Shares | Indus. & Misoell. (Con.) % ver share | $ per share $ per share 
*9812 101 9812 are |§ ---- 981g 98% iF ai 40| Hamilton Wateh pref..._.1 93%sJune 4| 108 Jan 6 1051g Oct 
*88 89% 88 88 88 88 88 a8" a7 Hanna pref new......Noe 87 June 5 94 Feb19 98 ADF 
27 «27 27 +28 27 27 2712 28 28 284 Harbison- Walk -Ne 27 Mayi2; 44% Feb 16 1214 ADP 
3 3 2% 253 253 3 Big) *2% 3i2 Heremen ‘ Corp class B.No 2 = 7m Feb 24 20 Feb 
412 412) *3 6 *4 6 | *5 6 Big Big 200} Class A........... -No 4i2June 1| 10% Feb 2314 May 
2% 3 2% 212 a 2% «2% «43 34g Hayes Bo Corp.....No 2i2June 3) 8 Mar 6 17% Apr 
*80!2 85 81 81 *8012 90 | *81 90 | *81 90 200 pee ag oesescoossacs 81 June 2, 100 Febis 92%, Feb 
9% 10 101g 101g) *10 11% 10%¢ 1012) 1012 102 Motors......No pant 9sJune 1| 18 Mar 24 31 Ap 
*43 44 | °*43 +44), *438 44 44 46 46 46 eubes Powder..-..-- No 40 May 7| 268 Mar 13 85 Jap 
Cs 196 1t.n uw 896 1°~.c1-: 38 souniae *95 116 Hereules Powder $7 cum pf 100 116 May 9; 1191!2Mar 10 123% June 
Ig 87%' 83% 85 87 89'2 89% 92 91 93 Hershey Choeolate....No 83'sJune 1| 103% Mar 109 May 
987g' 9612 97121 96% 97 9712 98 98 99 Preferred .........- oper) 93 Jan 2, 104 Mar27 108% June 
% 6 6 Bethe BE OF 5| 3 5 Hoe (R) & Co........ Ne ver 5 June 2) 8's 3 25% Feb 
*26% 28 2712 27!2 27% 28 28lg 281s; 28!2 28l2 oliland Furnace.....-.. 26 Jan 3) 37 Feb27 4144 Mar 
12 13 12 13 12'2 13 1412 1412! 14 14 Hollander & Sons (A) Ne per 5's Jan 2; {9's Apr 8 1253 Jan 
*90)=s «91 90 *87 91 851g 90 86 88 Homestake Mining......-. 81 Jan 6| 104 Mar3i 83 Sept 
5 51g! 41g 4% 4% 4% 4% 56 5 5% Hershey ol B No par 44 Jan 2 9% Mar 10 29 Feb 
59 59g! 58l2 5912 59% *59 61 | 58l4 59% Household Finance 58\4June 5| _65Mar 17 68% Oct 
2753 29 27 «628%! 27 «480 1 30lg 34 33 B54 Houston Oil of Tex tem otis 100! 27 June 2, 6812 Feb 24 116% Apt 
15 1512} 14 15 13 14%! 1414 1512) 15% 16 | Howe Sound.......... No par; 13 June 3} 201g Feb 24 41%, Feb 
ll 12%} 11 11%) 1l!g 12%! 13 1314} 12% 1358) Hudson Motor Car....No par} 11 June 1 Jan 3 627, Jan 
5% «= Bz 5% «= Gig 6 Tg 7 74 7 75g Hupp Motor Car Corp..-..10 5%June 1; 13's Feb 24 2653 Apr 
24 2% 2 2ig 21g «=Qig' *2ig 2g 21g 214) Indian Motoeyele..... © par 2 May 238 4% Feb 27 17 
Zig Zigh Qlg igh Zig Qigi Zig igi Zig Zig! Indian Refining .........-.- 10| 2 Mayi15; 4% Febil 28%, Mar 
28 28 23%, 28 2l'2 27 25% 2714) 26le 27% Industria! Rayon.....-. Ne par, 2i'zJune 3) 86 Feb24 124 Jan 
77\2 79 75 77 79 84 84 95 9212 9334) Ingersoll Rand........ Neo par| 74 May 28; 182 Jan 8 239 Apr 
4l!g 41'!2) 39% 42 39%, 39% 40 40 41 41i2 Inland Steel.......... Ne par| 39°%sJune 2, 71 Feb27 Ys 
5% 43 5% 4g 47 47, 5%! 55g 57s Inspiration Cons Copper...20| 4'sJune 2, 11% Feb 24 80%, Feb 
612 612] *6% 6'2 6 67g 6% 6%) *6lg 65% Insuranshares Ctfe Ine.No yar 6*%xJune 3 Feb 131g July 
54%) GCs 94% | COC 47g 5 Insuranshares Corp....Ne par| 4%sJune 5| 94 Feb 25 17% Mar 
2 2 71% 2 1% 1% *2 3 *2 3 Interecont’] Rubber....Ne par 1% Apr 24 4ig Feb 21 Tig Apr 
7 7 6 6%) 5 6%3, 6leg Gilg 6%, 6% Interlake Iron........ oper) 5 June 3) 15 Jan328 28% Apt 
15g 1% 1 15g 1 lig’ *i5g 2 | *13, Qty Internat! Agricul...... No par 153May 21 5% Feb 24 Big Apr 
17 17 *10 17 | 16!2 17 | *15 1612 *16 1612 Prior MORGG caccaoveeus 106; 16!2June 3) 51% Feb24 6714 Apr 
119% 124%) 117 120%’ 11912 1281g 128 136l!2 132 139 Int Business Maehines.Ne par! 117 June 2) 179% Feb 24 1971ig May 
7 7 7 7 7 7 7 74g: *7\4 7% Internat Carriers Ltd..No per 7 May 25| 12% Feb 24 190% 
2814 20141 27% 29 28 30 30 32%4| 32 3212 International Cement_.Ne par; 27%,May21| 621g Feb10 75% Apt 
11 1 1% llg 1% = lg 14 lig 13g Ss 5g Inter Comb Eng Corp.No par l14June 1 Feb 1415 Mar 
*13 137g! 14 15 | *13 14 137g 14 15 15 Pratertet. «ca cscscacvece l 13 May 28; 89% Feb16 78 Apr 
39% 421 391g 40'4 3853 41 404 431g’ 41 43\2 Internat Harvester....No par| 38 sJune 3, 60ig Mar 2 115% Apr 
137 138 137 137 137 137 135% 13534) *135\4 137 é ee 131 Jan 2) 14312 Mar 21 14613 Sept 
18 18 17 17!2 1 19 19 19%! 19 19%| 9,600! Int Hydro-El Sys ei A._No par| 16%June 3' 31 Feb 26 54 Apr 
52 54 50 51 61 52 Blig 55 54 5514! 10,700) Lo mal Mateb pref_..25) 50 June 2! 7314 Mar 20 92 Apr 
81g 9 8lg 9 812 87%, 9 1014) 10 10 | 1,400; Int Meoreantile Marine etis- 8'sMay 26; 161g Jan 5 33 Apr 
7g 101% 912 10 9'g 12%! 11 117%! lig 1134 190,000] Int Niekel of Canada..Neo par 9leJune 2! 20\— Feb 24 Apr 
#113 #114 112 113 113 113 115 115 j*115 116 1,200 PUONETOES «+ bens sedne 100/ 112 June 2! 123 Mar3l 123. Ap 
23 23 20 235, +18 23 *22 25 *22 25 330) Internat Paper pref (7%).100| 18 June 3; 42 Mas 26 86 Ane 
#43, 54 4 412i 4 4 *4 4l2)  4lg Aig! 500) Inter Pap & Pow cl A.._No par 4 June 2; 10% Feb 26 Blig Mas 
*3 4 Zig 2ig) 212 Qig *3 34] *3 34! 600 OD WN iets conccsitihiitbcciags e@par, 212 Apr30| 6 Jan26 22% Apt 
1% 62 1% 134! 1%, 1%! 1%) = 2 tg 2 2 2,900 on whe Gulincsoddneew Ne par 1%June 2 412 Feb 26 18 Apr 
*20 23 | 20!g 21%! 18!2 20 | 21 22%! 22% 22%! 2,100] Preferred.........-..- 18'2June 3, 4312 Mar 27 86 Mar 
Zig (7% 7 71g) *7lg Sig *7ilg 914) *7\2 914) 1,100) Int Printing Ink Corp..Ne per 7 June 2| 16% Feb 26 Apr 
58 58 | 58 58 | 58 58 | *58 6212' *58 6212 30| _ Preferred.....-..--.-- 54 Febii| 6912May 6 101. Apr 
3044 3014' 29% 30 2914 29% 301g 3012! 30!2 3112; 2,800] International Salt........ 108} 29%4June 2; 42 Feb 9 45% June 
47 47 47 47 47 47 47 47 4714 4714) 1,800) International Shoe....Ne per; 47 Jan10) 48% Jan 23 62 Jan 
*18 25 *15 25 *15 25 *15 25 *15 CP Rade aaa International Silwer...... 100; 26 May27| 51 Mari0 119 Feb 
Stock 2214 24g: 2312! 215g 241g 2414 257%) 2412 26 |214,900| Inter Telep & Teleg....Ne par; 18%, Jan 2) 38% Feb 24 77% Apr 
on) 115g 127% I1llg 12%) *11 12 12144 13%) 13 141g] 2,500) Interstate Dept Stores_Ne par; llizJune 2. 21% Feb 20 40 
Exchange | *59% 60 5914 59%) 5 69%" *59 5914) 59% 593% 70 Preferred ex-warrants...100} 58 Jan26/ 67'2:Mar 24 80 Aug 
| il ll 10% 11 | *11 [lig' 1llg 12 11% 12 1,300) Intertype Corp....... Ne par| 10 May 25!) 18!2 Feb24 32 4«4Apr 
Closed 3% 4 35g 3% 3% = 37! 3% 8 Ale 4ig 4\g} 3,900) Investors Equity...... Ne par 3%sJune 2 9% Feb 29 «=6Feb 
Ru 23!2 2312 20 20 | 22 22 | *2312 26 23%, 23% 600} Island Creek Coal........-.. 1} 20 June 2, 31 Janl4 43 
Memorial 38's 40 361g 38%) 36! rt gous 41 40\!2 41%} 5,200) Jewel Tea Ine........ No par; 35'sJune 2; 57% Febil 6612 Apr 
42'g 4414' 4253 44%' 43%, 4914' 475g 5llg; 491g 5312)128,000) Johns-Manviille....... Ne per; 40°sMay 27; 80% Mar 19 148% 
Day #9915 118 “ *99l2 118 °280 118 i*106 118 ‘'*106 118%, OSS: PRs acddncestie 100} 117'2May 18; 126 Aprio 123% Nev 
118 11912) 1181, 118! 118g 118g! 11814 11914'*119 119%, 280; Jones & Laugh Steel pref..100} 118 ag 12312 Mar 21 1231g Apr 
pitew 7 dae sade ‘ied «leds éendhccosd’: dal sete wal kensinel Jordan Motor Car.....No par 14May ly Feb 21 Apt 
CRIB 6 Scccl B18 cncel 1189 dc cc tllBg cckal*hIBS scca} codecs K CP & Lt lat pf ser B No par 11344 Mar 17 11512 Apr 9 116 Nov 
27% «=627g) 2% 314) 3 3 *3 3 *2%, 3l4 400) Karstadt (Rudolph)-_....-...-. 27June 1 Jan 5 131g Jan 
*12!2 13 1212 1212 1212 12% 13% 14 *1219 13%! 2,300) Kaufmann Dept Stores.$12.50| 12'2May19| 18 Feb16 2013 
11 11 101g 10%g' 101g 1214' Illig 1212) 12 121g! 4,100} Kayser (J) Covte....Ne par; 10'2June 2; 24% Mar 19 4llg Jan 
Cece (BO Pacce’: BE \®aase: OB f*-206 BD Paseo 9B |} co soso Keith-Albee-Orpheum ....100) ....-....-| -.------ -- 45 Apr 
* 70 *60 81ll2 *60 8212 *61 80 *61 96:4 sana Preferred 7% ..---.-...- 80 May 9) 1011, Feb 150 Apt 
15g 15g lig 15g 1% = Ilg lig Illg 15g 1%) 4,900) Kelly-Springfield Tire..No par 1%g Jan 2 tt Mar 20 6lg Apr 
12 12 12 2 *10 12 *10 12 12 12 270 8% preferred .......... 1 912 Jan 5| 26 Mar 21 42 Jan 
3212 3212) *28 32 *28 32 *28 29 28 28 320 6% preferred.........-. 100} 28 June 5} 45 Mar24 55 «Jan 
973 10 8ig Ole 8 814 8144 94 912 il 8,300) Kelsey Hayes Wheel_..Ne par 8 June 3) 20% Feb 25 891g Apr 
84 «Ole 81g 87% 8 912 «93g Og 85g 103g, 33,700} Kelvinator Corp... . 0 par 8igJune 2} 151g Mar 19 26%, Apr 
*4612 59 45 4612 %42% | 421g 42%4' *40 45 1 Kendall ee Ne par Jan 6 Apr 6 89 Mar 
1 164g! 145g 155g! 14%, 157%, 151g 16%4| 16% 1733) 89,500) Kennecott Copper...._ Ne par; i4%June 3' 3112 Feb24 62% Feb 
*323g 371g} 321g 3214' 32!g 321g! *32 371g! *33 37 4 Kimberiey-Clark...... Ne par Apr29; 41 Jan 9 59 Mar 
*14 19 *14 19 *14 19 *14 19 *14 IP. Pennges BO GOs sc dswccoee No par; 11 May 5 20% Jan 9 401, June 
26 26 26 26 25 25 24 24%) 25% 25% 350 a 100} 23%May 2) 70 Jan2l Apr 
Vitis s\Emed bade allbel adnet*deodil ceth dilkel, naked dees banwcaa Kolster Radio Corp....Ne par lg Mar 31 2% Feb 25 8'g Apr 
ie dnl Wigtdht ned abasiidendoe sth: ciel anap “meet ~ebens Certificates. .....----.---- lg Apr l6) _ 1% Feb 26 3s 
261g 2614' 261g 26%, 261g 261g 2614 26% 2614 26%, 17,000) Kresge (8 8) Co... ......-. 10; 25 Jan29; 29 May 8 36% Jan 
%42 45 | *42 4514! 42 42 4214 4214; 4314 4314| 300 De satcadvnsows No per| 42 June 3| 55 Feb24 76 Jan 
1912 20%’ 19 19% 191g 2012 20% 211g! 20!g 2053 77,700i Kreuger & Toll.............. 19 June 2 27% Mar25 35% Ap? 
2312 2612! 231g 25% 241g 271¢' 261g 281g) 27 28 | 48,900| Kroger Gros & Bak....No par} 18 Jan 2 z35'2May 8 481g Jan 
60% 6375| 60%g 6214 56 64 | 62 6634; 64 6734) 19,300) Lambert Co.......... opar| 56 June 3; 87% Mar 19 118 ADT 
*10 = *10 121g *10 121g *10 1212; *10 SOF csiwuu Lane Bryant......... No par| 10 Apr27| 17% Jan 6 231g Oct 
3 2% #3); 3 3 *27g 3 *27g 3 800) Lee Rubber & Ture.._..Ne par 24 Apr 28 45, Mar 26 il Mar 
10 10 97g 10 | 94 Q4' 10 11 *10i2g 12 900) Lehigh Portland Cement. .-.50 9lgJune 3| 18% Feb 25 ll Dec| 42 Apr 
*94 94 94 #94 9612) 94 94 *90 O4 110 Peeseres. FB vcoccanses 94 May 28 10llg Feb 3 985 Dec] 1081s May 
4% tn 47g, 45g 43 453 453) 453 47%! 1,200 4lsMay 14 8%g Jani4” 4% Dec] 17g Mar 
20, 2014! 201g 20's *20% 20% *20%4 2073) 20% 21 1,200 18 Mar3li\} 2212May 1, 14% Dec} 8713 Mar 
46%, 487%73' 453, 47 45% 561 50 55 52 537g' 22,800 45%xJune 2) 69% Feb 24 51% Deo} 97'4 Apr 
24 265 225g 24%, 23'g 25 25 2533] 25l2 26 4,300 22%sJune 2) 84% Feb27|; 21 Oct} 36 Apr 
135g 141g 12% 14 12!1g 14 145g 1714] 17 184} 9,000) Libby Owens Glass....No par) 114 Jan . 20% Apr 16 101g Nov; 31% Mar 
60 6212 62% 65 *65 69 64 65 6412 642 1,200 ~——, 4 Myers Tobaceo..25 60 June 91 Feb 7 761g Dec] 113% Apr 
6012 67's *62lg 64l2 65 677g 64% 68 6512 67 | po ere ae 25| 60'2June : 91% Feb 24 784 Deo) 114% Apr 
14315 143! *142'5 14514 *1421g 143% *1421g 143% *14212 143% 100 Frew a ep £4 100] 137's Jan 7| 146 May 13)| 1271s Dec] 146 Sept 
21% 22'2 195g 21%, 1914 191g 21 2212 21 217g; 4,000) Lima Locomot Works..No par; 19\4June 3} 84% Feb 26 181g Oct} 40144 Feb 
243, 2435 231g 2414 23 23 227g 227g) *22% 23 | 700) Link Belt Co_........ @par| 22%June 4; 33 Febli 28 Dee| 45% Feb 
24'!2 257%, 20!g 2412 20!2 24 2514 2612, 2614 yet 8,800} Liquid Carbonie...-.-. -No par| 20'sJune 2, 55's Feb 24 39 Deo; 81% Mar 
361g 37%  36!g 373%, 3612 395g 39 4114} 40 4312 81,000} Loew’s Incorporated._..No par| 36'sJune 2, 631g Feb 16 41% Dec May 
83 85 84l2 85 | *85 87 | 87lg 8712 8712 87g 1,600 i SRS aaa Ne par| 83 Mayl15| 99 Mari9 85% Jan; 112% June 
KGh ni amiat SohS" Gils! Ghee Sue 5254 Sano] odds! pahepiaiies Pret Serernenas 2? Oe 83 Jan 2) 98 Feb 7|| 78%May; 99% Oct 
5l2 5 54 5l2 53g 55g 5%g ~ Ble’ 22,800} Loft Incorporated _.__. 2% Jan 2 ty Apr 24 21g Dec 6% Feb 
1% 3/| 71% 4, *1% 4 | *14 #4 4 100} Long Bell Lumber ren ~ oar 2'2May 18 Jap 6 2 Dee} 15% Mar 
40%g 415g 405g 4114 1 42 44 4614’ 4512 4612! 8,400! Loose-Wiles Biscuit ........ 25) 40%sJune 1 84%, Mar 25 40% Deco! 70% Apr 
138 144) 18 13%} 131g 1434! 144 154 ate 1512! 60 AO TAS 6 doit ccsticous 25) 11% Jan 2| 20's Mar 19 8% Deo 
2 2% 21g Qi Zig ig! *2%, 4 4 1,400] Louisiana Oil_........ No par 2 May 22 41, Feb 10 31g Des} 12 Apr 
*383g 40 | *383g 40 | *383g 40 | *38%, 40 38% 383g 10, I es 1 38%,June 5| 55 Jan15\| 60 Deco; 90 
25 26 25's 26 251g 26 27 27%4! 27 2712 7,000) Loulsvilie G & El A_..No par| 25 June 1| 35% Feb 26 25 Dec) 51% Apr 
9%, 10 8ig Ql4 81g 93g 9%, 10125 10 itl 5,800) Ludium Steel_........ 0 par SisJune 2} 19 Marl9 04% Dec; 44% Mar 
*20 89 1°22 38 | *22 #38 | *22 38 | *22 38 |-......| Preferred.......... oper) 35 Jan 8) 5244 Feb17/| 84% Deo| 90% Mar 
16 17 17 17 16 16 *14 19 *16l2 18 1,100} MacAndrews & Forbes_No par| 16 June 1| 25 Feb24 20 Decl 39% Apr 
215g 22%' 211g 2312] 241 26%, 2612 27'4) 2612 28 | 12,200) Mack Trucks Ine... Ne par| 2ileJune 2) 43% Feb24); 83% Dec} 881g Mar 
68 71 6614 693s! 6734 7312' 732 74%, 7412 7612) 14,400) Macy Co........----- opar| 664June 2| 106% Feb27|| 81% Dec) 159% Feb 
5% «=—-534'  *55g 534) gO *6lg 65s! *6lg 65s, 900 Madison Be Gs Garden...No per) 5 Jan 3) 7)2Mar24 41g Deo} 15% June 
lllg 13 101g 1112} 1014 11 11%, 1173! 1214 12%} 2,700] Magma Copper... -.- No par| 104June 3, 27% Feb24|| 191% Deo; 62% Jan 
*15g 2g 1 15g} *15g Qig} #2 2igi *2 Zig 100} Maillison (H R) & Co._Ne par lig Apr25| 4% Mar 2 1% Dec} 13 July 
*ll2 2 *llg 2 2 2 1lg lg, *1lg 2le 70| Mansti Sugar_........... 100 lg Jap 5 Mar25 lg Deci 8 Jan 
*37g 47 3% 37%3| *37% 473! *334, 473{ *3%, 414 20; Preferred........--..-- 100 344 Jan 2) 12% Jan 8 5% Deoj 6560 Jan 
*34 6 | 3% iq) *3l *5le 6 6 6 200] Manael Bros_-.---.-- opar| 3uJune 2, 6 Febi4i| & Decl 16 Jan 
8 812 8 8i4l 8tg 84) 83g 8%) le 912) #700, Manhattan Shirt_.......-- 25, 74% san 2] 12 Feb25|| 6% Deo| 24% Jan 
*l4 2 *1lq4 lg! *1ty Llgi *14g lg, lle Ile 100) Maracaibo Oll Explor..Ne par} 1 May 22) 8% Feb 14 1% Dec, 10% Mar 
7193, 20 1914 1934! 193g 1912] 193, 195g! 193g 195g} 7,900) Marine Midland Corp..-.--. 18\4May 27, 24% Feb 24 17% Deo} 8219 Aug 
187% 19 187 187g! 18% 187) 19 19 *19 20 1,000} Marlin-Rockwell_- _..-. Ne par| 18%June 3; 32% Feb 24 21% Dec) 55 
34 6353 3 Big Big Blgh 3 4 3% 4 | 6,100) Marmon Motor Car...Ne par} 2 Mayi8| 10 Feb 25 4% Dec} 30% Apr 
2514 2512 247, 2514) 241g 2473| 261g 2812) 27 27%} 4,600) Marshall Field & Co...No par| 23g Jan31| 32% Feb 24 Deo, 48% Apr 
*1ig a4 *1Lig aa, *1lg ta, *]lg 21g *1lg Zig} -..... Martin-Parry Corp....No par} 2% Jan15) 8's Jan 380 2% Desi 8 
pe i ' 
* Bid and asked prices; no sales on this day. « Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gules hee enh kenge for tog nr 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE, 
May 30. June 1. June 2. June 3. June 4. | June 5. Week. Lowest. | Hikes. 
& per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) $ per share || $ per share | $ per share 
1 19 17% 181g 1753 1 19 19%} 191g 19%] 11,200 eo erate B0lg 61% Mas 
114 114 |*114 ass a 123 "114 123 j*114 123 50 —oy ERE 115 Jani 136 Oct 
2812 3012 29 29% 3llg 30 3212) 3iig 3312] 22,700 May Deve 8 tores......... 27% 61% Jaa 
% 6i2) *5 ity *5 Gis *5 6le' *5 Gig) ...-.- Maytag Co...........No 5 23 Mar 
14% 15 | *14% 15 14% 147° *14% 18 | *14% 17% 400| Preferred........... O) 141g 401g Ap? 
65 65 65 65 | *65 75 |*65 75 | *65 75 200| Prior preferred......No par 68 841g Mar 
25 26 231g 24 23 «24 2 26331 27 27 1,900] MeCall Corp..........No 33 50 Apr 
*42\4 70 4214 4214 *42 44 | *42 4319! #42 44 100 —— A No 37 74 Jan 
37 «39 40 40 | 40 40 | *37 46%! *37 45 140} Class B............No par 38% 70 Jan 
esas 86 84% 84% *._.. 85 |*.... 85 | *82 85 100} _ Preferred.............. 78 07 Mar 
*25 27 25 25 | *24 25 | *24 25 | #24 25 300} MoGraw-Hill Publica’s No par 27 44 «ADT 
21 201g 2034 Zi’ 215g 215g! *2153 22 2,100} MeIntyre Porcupine 14% J 20% Dee 
74 75%' 7314 75%' 7314 78% ve? SS 79 8&1 | 24,500) MeKeespors Tin Plate.Ne 61 Jan| 801g June 
10 «=6lllgi 8 10% 71g 10% Sig 9%} 29 10 | 11,000) MeKesson & Robbins..Ne par 101g Nov} 37% Apt 
301g 31 | 28 29%' 2612 27 | 27 27 | 226% 26%| 1,400|  Preferred............... 25% Ocet| 49% Apr 
6 66 51g 5% 4g lglg 57g} = 584 Gg] 2,600] M tores....... No par 6 Deo| 20% Jan 
261g 261g) 261g 261g *261g 27 a 28 | *261g 2934 200! Melville Shoe_........ Ne par 25 Novi 42 Apr 
*3lg 4 3ig Zig’ Big 4 31g 4 #3534 500| Mengel Co (The)...... No par a 23% Mar 
23 «23 | *23l4 26 | *241g 257% *24 25% *2514 25% 100! Metro-Goldwyn Pic oref.27 23 26% May 
1053 1112! 105, 1112] 111g 1253! 1212 13%) 1253 14%| <J,550/ Mexloan Seaboard Oll..Ne par 9% Nov} 37 Apr 
5 5 4% 5 412 5 | 412 412! 5 5 2,600] Miami Copper............. 5 7 33% Feb 
644 Tig 53% 614) 6lg Gle Gig 75g 74 77g) 15,100] Mid-Cont Petrol_.-... Ne par ll 83 Apr 
15 1512 141g 1419) 1353 143! 147, 1512) 16 16 2.900] Midland Steel Prod....Ne par 151g No Feb 
6744 674 66% 67 | 66% 664%' 70 70 7 9y 700| 8% cum ist pref......_. 100 74 Nov} 110 Feb 
38 «640 | 38 #38 | *88 «441 | *37 «+42 | 42 42 200} Minn-Honeywell Regu_No par 37 76% Mar 
3 3lg 3 3 3 3 3% 3% 3: 33s} 1,300) Minn-Moline Pow Impl No par 287%, Mar 
tise :SB --- 35 | °20 25 | *20 25 | 90. $8 Eis Preferred.......-.. Mar 2 924 May 
1214 12% 121g 12%! 1214 12g *1212g 1314! 131% 134! 2,100) Mohawk Carpet Mills_No par| 10% Jan 3) 2153;Mar10 40 0«(Jan 
19 20 | 18% 19 20 20 2ilg 22 2ile 22 2,350| Monsanto Chem Wks..Ne par) 1812 Apr28|) 261, Mar 21 63% Apr 
1612 17%' 16 17%) 161g 18l2' 1753 18%' 1753 91g, 145,200; Mont Ward Co Ill Corp Ne par) 1 Jan 2| 2914 Feb 26 49% Jan 
39 «39 | 38 638 37% 38 | *37'2 40 | 3712 3713) 600} Morrell (J) & Co...-.. Ne par| 37\2June 5| 58 Feb 16 72 Feb 
ee mes we Me Ig ig 3g 2! 1,300) Mother Lode Coalition. No par agJune 5 % Feb 20 2 Jan 
21g 2ig' 2 2's} 2 2| 1% 2 2 2° ,000| MotoMeter Gauge& Eq No par; 1%sJune 4| 4/3 Mar 26 
25% 26 237%, 257%3| 237% 2512 2553 26 2612 2612' 2,300) Motor Products Corp..Noe par| 23’June 2| 4753 Apr 6 
9'2 10 8% 94 9 97g' le 10 10'g 11 6,100} Motor Wheel. ........No par 8%June 2} 19% Feb18 
1544 161g' 151g 15!2) 15 17 19 igi 2014 21%! 7,100) Mullins Mfg Co....... No par 8%g Jan 2; 36% Mar 26 
*42 50 42 401g 42 41 45lg' 47 47 200] Preferred.......... @par| 36 Feb10; 72!2Mar 5 
18% 18%4' 18% 18%) 18 18 18 18 | *18 22 800) Munsingwear Ine. .... No par| 18 June 3) 381% Jan 26 
6% 7 | 6s 6%! 6% 7 714 7%' 77g  8t2) 11,100) Murray Body.......-. No par; 6sJune 2, 18% Mar 10 
367g 367% 361g 36%) 36 36 | *361g 3714! *3614 3714 600 Myers F & E Bros shad No par| 36 June 3) 4513 Mar 26 
2253 24 | 20 2312] 21lg 247% 2412 257%' 2412 26 | 34,200) Nash Motors Co...... No par} 20 June 2 40% Mor 20 
5ig 54 5ig Sig 5g 514 «533 «5le *51g 51g: 2,700) National Aomestamped....10| 4%g3May 8! 10% Mar 
*7 12 *7 12 *7 12 *7 12 7. 98°49 4500 Nat Air Transport..... No par} 8lg Jan 5| 13 Mar 20 
5 5 4%, 5 4% «5 4% 5 473 5 2,300} Nat Bellas Hess_...... No par} 84 Jan 2 10 Feb26 
*8 25 *8ig 25 *8lg 25 “Big 25 Og 00-F 22823 Preferred. ....-------- 100} 17 Jan 3! 32 Feb27 
59 6112) 5912 6lig 595g 65!2 64% 67 657g 6712, 50,600} National Biscuit new...--.- 10} 59 June 1! 83% Feb 24 
*150's 15014) 1501g 150! 150 150ig *1501g 152 |*1501g 152 4 7% ©1m pref........... 00} 146 Jan 8) 153\44May 8 
193g 20i2] 18% 2014 1812 197g 197, 2153} 2153 25 | 72,400) Nat Cash Register AwiNo par; 18%sJune 2 Feb 26 
26%, 33ig) 271g 3114 229% 335g' 3333 3453] 3314 3434'223,100) Nat Dairy Prod..-.-.- No per| 26%June 1} 50% Mar 25 
3 3 *%3 31g -*3 31g° 31g Big) = *3!1 4 00| Nat Department Stores No par 3 May il Tig Feb 26 
*30 4639 | *30 «639 | #30) «639 | *30 «8=639 | #30 =—39 | ------ Preferred. ...-----.-- 100] 29 Apr30| 60 Jan 9 
231g 23%! 22 227% 22% 23%4' 2353 25 247, 2512} 4,100} Nat Distil Prod ctfs_...No par} 19% Jan 6| 36% Feb 24 
*18l2 1912) 18 1812' *17 20 191g 21 3° 2 900} Nat Enam & Stamping....100) 18 June19} 27% Feb20 
8712 8912, 85 88% 86!2 88 | 9112 10014] 99 10212) 12,200) National Lead....--....- 100} 85 June 2, 132 Jan 9 
140 140 | 140 140 | 140 140 | 143 143 | 14014 140%, 410| Preferred A............ 100} 136 Jan 2 143 June 4 
118 118 | 118 118 j*118 121 | 118 118 |*118 121 360| Preferred B_.-...-...-- 100} 118 Jan 8} 120 Janl4 
Stock 2012 22 2014 2114 2012 2314' 2253 243] 2353 251g] 68,900] National Pr & Lt_...-- No par| 204June 2| 44% Feb 24 
Looe 4 \4 *1g *1 3g *1g 3g ¥*1g 1 National Radiator. ...-. No par lgMay 29 lig Feb 3 
Exchange % Sigil My Bip) Sig. Big? Sly: . Oigk. 0%: BERGE. Preterred........-- opar| i14Mar 3) 21g Jan 7 
bre 33035 331g 34 3312 35%4' 35%, 3714] 357g 3634! 19,600] Nat Steel Corp_......- No par; 33 June 1| 581s Feb 27 
Closed}| 28 28% 28 28 26 28 | z28ig 28lg] 2912 2912 900} National Supply--....-.--- 50} 26 June 3) 70% Feb 27 
By macs 79 «679 79 79 |*78 =%841|*79 80 |*79 84 Se ET 100} 78 May 28] 111 Feb 27 
Memorial | 32's 35 31 93214 Bille ome 35 3614) 35l2 3612] 4,000) National Surety........... 50} 31 June 2; 761g Mar 26 
15 15's! 13 1414 13! 16 16 1412 16 2,800) National Tea Co. ..... No par| 13 June 2} 247, Mar 24 
Day 12 14%! 11 13812 *12 7 *12 16 | *12 16 1,200! Neisner Bros... ------ No par| 11 June 2| 25% Feb 9 
Gig 712! 61 7lgl_ «65g 72g! 7l2—«77%_—«S1g_—«857§| 28,700] Nevada Consol Copper_Ne par| 6'sJune 1| 14% Feb 24 
1244 14 101g 121g! 1153 a *117% 131g} *117g 1312} 1,100) Newport Co......--.- No par| 10i2June 2' 20% Mar24 
4314 4314' #413, 47 | #413 7 | cats 47 | 41 41% TP GPR cio nescenan 60| 41 June 5| 53 Mar 24 
71g 7g 74 «(74 7 44 Sig 9 9 1,300] N Steel_........No par 7 June 3' 24 Feb320 
#1253 14 121g 12%! *121g 14 | o1ate 14 1g 4g 400! N ¥ Air Brake......-.- opar| 12 May27| 25 Jan23 
*81g 20 *8lg 10 9 10 14. 14 14 14 400| New York Doek......-.-- 100} 8 May28| 87% Jan 29 
*20 70 | *20 60 | *20 60 | *20 60 | %*20 60 |-.-.--| Preferred............-- 100} 32 Apr27; 80 Jan 26 
5% =) lg Bg 51 5lg 6 6 57, 57g} 1,100) N ¥ Investors Inc. ...- No par 5 May 8] 12% Jan 27 
105 105 | 104% 104% 104%, 105 | 105 10514)*105 10614 170) N ¥ Steam pref (6)....No par} 100 Jan 7) 107% Mari2 
115 115% 114 114%! 114 115 |*115% ----!*116 --- 180] 1st preferred (7) ----.- 0 par; 111% Jan 3) 118 Apr20 
6014 63 | 56% Gli2) 56% 62% 6114 66 263%, 65%4|185,800| North Ameriean Oo....No par| 56%June 3, 90% Feb 26 
55's 55l4 55% 55%) *55 56 | *55 2557g «5578 400] _Preferred.........-.-.--- 50; 53 Jan 5| 57 Mar 27 
7%, Tq 7 7% 6: 7i2 714 7 73g +8lg| 31,500) North Amer Aviation..No par 4% Jan 2; 11 Apri3 
105 105 | 10412 105 | 104l2 10412 *10312 10414) 103%, 103%] 1,400] No Amer Edison pret..No par) 102 Jan 2) 106\4May 6 
231g 231g) 2314 2314) 21% 23 | 23 23 | *22 23 700| North German Lioy4-..-..-.-- 21%June 26; 85%, Apr 7 
44 4414: *44 45 | *44 «#45 | *44 «45 | *44 «9 45 20] Northwestern Telegrapb...50| 43 Jan3l| 47!2May 5 
%% lg) 833 lg) #3 1 7g 1 a © Pee ag Norwalk Tire & Rubber .-_-10 1g Jan 9; W2Mari2 
71g 75g! 7 712) «671g 78qs738psOD » 87g| 19,900| Ohio Of] Co_......---- 7 June 2} 191g Jan 8 
*214 25g 2 24) *2 2% 2 2 21% «Ql 500 Oliver Farm Huip New No var 2 June 2 Feb 3 
36«13 10 10] *10 12 101g 101g! *111g 1412 400' Preferred A.....--.-- 10 June 2} 26 Janl2 
4 41g 4 4 3% «4 4 4 41g 4ig} 5,400) Omnib: ea at) Ae oper 35g Jan 8| 61gMar27 
*2114 24 | *21%4 26 21 21 | *20 27l2 *20 26 100 Soreumiicien Coll & Co._.No par| 21 June 3) 281, Feb 28 
40 40 2553 45 | *30 50 ! *35 50 43 43 40! Orpheum Citreult Inc pref.109| 40 June 1] 72 Maril 
1 | 
351g° 3212 35 31% 33 3414 36 35%, 3712' 10,800] Otis Elevator........-. No par| 31%June 3) 658lg Jan12 
S187) 524.9137 3s |, 31% 508 137 | Od ee wee i re 100) 12453 Feb 16) 12912 Mar 30 
612 6% 6% 612 6% 6% 8 814 84! 1,300] Otis Steel......-. ----Ne par; 6\4June 2} 16% Feb 26 
351g 35's 30 351g 351g 351g' *32 42 | *301g 44 90| Prior preferred_....-.-- 100! 30 June 2) 69l2g Feb 2 
283, 28% 28 2812 25!2 27%' 2612 277%s| 26%, 2714) 5,800) Owens-Illinois Glass Oo..--38 2512,June 3) 39% Jan 20 
40 4214° 38% 4014: 38 4112 41 42%) 42 427s! 19,600) Pacific Gas & Electrie....-- 38 June 3| 54% Mar 10 
4953 504 4812 50 | 48!2 51 | 5illg 5314) 50% 51 | 5,800) Pacific Ltg Corp...--- iio par 48i,June 2, 691g Mar 20 
*15 #17 | *15 16% 15 165 | *15 23 | *15% 17 200} Pacific Mills.........---- 15 May 28) 2614 Mar 23 
118 118 | 11614117 | 116% 11612 123 124 | 12112 122 380] Pacific Telep & Teleg_---- 100; 116 Apr 29] 181% Mar 19 
61s 5g 5% 86 5%e Clg’ = lg 84 65g 67g! 97,625) Packard Motor Car_...No par 544June 2| 11% Feb24 
*25 40 | *20 40 25 25 | *24 30 | *24 30 100) Pan-Amer Petr & Trans....50) 25 May26| 35's Jan 29 
25 25 | *16!g 24 24 25 25 25 | *251g 29 £30606) GER bo avcbeeendse a 60} 24 June 3) 861g Jan 9 
*5% «67 *534 714 5% 6 *53%, Tle| *53, 6 | -._-.-| Park & Tilford Ine_.... No gar; 5% Jan 2) 11 Mari9d 
21g 21g 212 24 21g lg Zig Qgi 4 *25g 4 =—284 900} Parmelee Transporta’n.No par} 214 Apr25| 4% Jan21 
*1l2 2 #112 11g 1%' 153 15g] *114 Ile 100| Panhandle Prod & Ret.No par| l'2May 19, 414 Feb13 
207g 217%’ 1953 217i 2014 2212 2214 24 | 222%, 2514'105,800| Paramount Publix... No par| 19%3June 2; 5014 Feb 24 
*1lg 14! lg igi 1 1ig' 1g Ligh 1 11g! 1,300] Park Utah C M......-.---- 1; 1 June 3, 2% Mar12 
1 lls) 1 1's) 1 1\' ig 119) 133 133) 3,400) Pathe Exchange-.---...- No par} 1 May26| 2% Feb 20 
314 B5g' 931g 33g! 8 353! 312 373} 312 31e' 2,400 Sete Anis i céeseek~ No var| 3 Jani6| 6% Apr 1 
s 84! 7 se 612, 7 7 7ig 712! 2,800) Patino Mines & Entrepr..-.20} 6 June 3, 15lg Feb 24 
#27 3 | 2% 2% 2% 2% 2% 2%) 2% 2 2,100) Peerless Motor Oar_.....-- 2%June 2, 453 Feb 24 
728% 2912) 2812 2912! 32 32 | 32 33 | 321g 321s; 6,200) Penick & Ford........ No par} 28\2June 2, 4613 Feb 19 
30%g 323g' 2914 30% 28l2 31% 3153 33 33 3334! 20,600! Penney (J C)...------ No par} 28's Jan 2) 39% Feb 17 
| 96 96 96 96 95% 95% *9512 97 9512 9512! 600} Preferred........-.---- 100] 90 Jan 8) 99% Mar 27 
Ses 2 2 2 #214 23% 2l4 2le' le 2ie' 1,400] Penn-DixieCement....No par; 2 May = 5g Feb 10 
*11 14 11 11/10 11 11% 11%4{ *11 18 500| Preferred_.....-.---.-- 100} 11 June 29 Jan 30 
*27!2 35 | 27% 27% *28 30 | *24% 32 | *2712 30 100| People’s Drug Stores..No par| 23 Jan 2 3512 Mar 31 
18412 192 | 18314 192 | 18514 192% 190 19914) 19512 19912) 18,200 oom. GL & © (Chie)...100} 1834June 2| 50 Feb 16 
*1212 15 | #10 14 {| *10 13 101g 101g 13% 1312) 5 * ” Sanees No par| 10i2June 4| 47%: Jan 30 
612 612 644 6% 6 7 61g 653} 614 Glz}_- 9,000 jhe <a Corp of Am_Ne par| 6 June 3) 10% Feb 26 
13 13 12% 13! 11 13 12 13%! 13l2¢ 1312' 4,100) Phelpe-Dodge Corp..-.---- 25} 11 June 3| 25% Feb 24 
#100 200 |*100 200 ‘*100 200 |*100 200 (*100 200 | -.---- Philadelphia Co (Pittsb)...50) 150 May 21) 150 May 21 
53% 53%) 53% 53% *53!2 53% 5312 5312) 53% 541g 700} 6% preferred....-.-...- 50| 5212 Jan 5) 5612 Mar 12 
6%3 6%) 64 7 6l2 713! Zig 734| 7le 7%s| 9,000] Phila& ResdC&1....No par| 6%4June 2) 1214 Mar23 
10 10 10 10 10 10 {| *10 10%! *10%g 10%) 1,300! Phillip Morris & Co Led....10} 9 Jan 6) 12 Mar26 
*11 141g *11 «141g 11 0—:13%g' #11 «12: | #13 «131g! -- 228. Phillips Jones Corp....No par| 11 Jan 5) 12's Mar 18 
*4814 497g) #4814 497g *4814 497g! *4814 497s! *4814 495g) ______ ps Jones pref_....-.-- 100] 484 Apr 1] 52 Jan 8 
514 573) 44% «= slg’ Ss 47g) i 7g' =s«55gs«i 7g} =sd55g—Ss« Gg 31,300) Phillipe Petroleum----.- No par}; 4%June 2) 16% Jap 5 
*7 8610 *7 10 i pa *5lg 10 *5 Slat sien Phoenix Hosiery .....------ 5 9 Febi4| 10% Apr 6 
*141g _...| 14 15 | 13144 15 | *14 1512) *14 = 16 600] Pieroe-Arrow class A...No par| 14 June 2) 27% Febll 
Ig lg lglg Ig lg 1g 1g! *1g 5g) 1,600) Pleree Ol! Corp..--.-.------ 25 igMay 26| 112 Feb 28 
712 Big 653 7 | 612 712) 9 9 91g Q91e' 1,200) Preferred_........-.---- 100 6ieJune 3) 233% Feb 27 
14 1 1 14! 1% 1%! 1% 1%] 11g 12! 14,100] Pierce Petroleum. _---- No par| 1 June 2| 8% Feb27 
27% 27%! 25  27%' 25% 2712 2714 28'4| 27% 277%| 4,100) Pillsbury Flour Mills...No gar 25 June 2| 37 Mar 9 
#2812 3014] 2814 2814' 2853 28%) *2814 30l4) *2914 3014 300) Pirelli Co of Italy ---- siistninme tela 284June 2| 30% Mar 5 
































® Bid and asked prices; no sales on this day. 0 Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights. 
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Por sales during the week of stocks not recoried here, see seventh page preceding 




























































































































































































PER SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ze Sales STOCKS gid dieae ten 1 tar beni 
NEW YORS SS008 On baste of 100-share lots Year 1930. 
Saturday Monday Tuesday | Wednesday EXCHANGE. 
May 30. June = June 2. | June 3. "ae "4 | iat 5. Lowest. | Atghes. 
$ per share Oger hae) 2 per tees $ per share $ per share ci “ee Shares | Indus. & Miecell. (Cos.) 3 per share | $ per share 
*16 30g *16 ARS *16 «301g *16 Sol ef Pee Pittsburgh Coal of Pa..... 781g Jan 
res 02%! *55 627%) *55 i “58 er cogbavesseneelt 110 Jas 
11 11 | 10% 10%, 10% 10%! *10% 10% 104! 1,800 & Bolt... 23% Feb 
*55 58 | 45 *46 «4568 | *48 58 “48 58 240| Pitts Steel 7% cum pref... 103 Jan 
41g 814 *4ig Bt 4\g 4igi *4%, 7 *4ig 8 100] Pitteburgh United......... 19% Oct 
*7412 80\4 7412 74!2) *7412 80 80 680 8014 80'4 $0] Preferred... ccccsncses 103. Oct 
14% 14% *13% 15%| *13% 14%) 13% 137%) *13% 15% 200) Pittston Co...........Ne 22% AD? 
7% 6'8 6's 6g 6ig 7igi =*6%3 «= 712! 809| Poor & Co class B..-..-. No 34% Mar 
1012 10% 10!2 1012' 11 il 11% 124g) 1214 13% 2,600 PortoRican-AmTob --.100 30%, July 
2% 3's 2% 2%! 3 3 Zig 3le} 43% «= 37g! 2,200 asagiantamine 0 2714 Mar 
*18 19 ; 18 1812 18% 20 21 23 21 21 | 1,500 Postal Tel & Cable 7% pref 1038 Jap 
7% 8% Gle 7% Tig 8% Sle Ble! 8le 8% 9,600) Prairie Oil & Gas.......... 54 Apr 
15!2 18 14% 15%! 145, 16%' 15%, 1612] 16% 165s! 10,300) Prairie Pipe Line.......... 601, Feb 
3 3 2% 3 *27%3 3 3 3 *3 3\4| 1,100! Pressed Steel Car...... 165, Feb 
#25144 30 | *26 30 27 27 |} *27 30 | *27 30 | 100 Preferred...........--- 761, Feb 
5614 60 56'g 57'2 56 60 60 6212' 62% 62% 15,800, Procter Gamblie-.-....- 787, June 
24g 2% 2 24! 1% 2 *2ig 2l4 214 2% 2,909) ending 5 ey te 1 11% Mar 
*6l2 101g *6lg 10's 612 653) *6le 10!2' *6%3 10!2 1,110 Preferred......-.---..-.- “50 16 Feb27|j 11% 40 Mar 
273'2 761g 73's 74% 73% 80 78\4 80%' 78 80% 45,900 Pub Ser Corp of N J...No per | 961g Mar 19 123% Apr 
799%, 100 . 99% *9914 9912 9912 9912] 99l2 99% 709| $5 preferred........ No par 1021gMay 16]/ 91%J 100 Oct 
27115 115 ' 116 116 ,*1147% 115% *114% 115%} 115’s 115% 600} 6% preferred.......... 100 118'gMay 19]} 1 117 Sept 
*133% 136!2 136 136 |*135 136 | 135'g:1351g|*135 136% 209| 7% preferred.......... 1 137% Apr 9}| 121 J 135% Oct 
21531g 1531, *15012 156 | 155 155 ,*154 154’/*1544 154% 20)| 8% preferred......-.-- 1 15724 Mar 28'| 142 158 June 
2109%4 109% 109%, 110'g *109% 110 *109% 110 | _.-. --- 1,209) Pub Serv Elec & Gas pref..100 11212 Apr 22 Feb May 
30 30'2 28 31 | 29 33 | 33 34%] 33% 35 | 25,400) Puliman Inc..-......- © par 58! Feb 27 Jao 
*ig 34 ig lg 1p 1g #12 5g 5g 500) Punta Alegre Sugar........ 2 Jan 9 Jap 
5% 6; 52 5% 512 «(5% 55g Big 5% 6 | 24,309) Pure Ol] (The)........-..- 1i% Jan 5 Aor 
71% 71% «#46912 71% «©72~=«©672=~«|«72~2—=CO72 72\4 74 170| %% preferred.......... 100} 66%sMay 27; 101% Jan 8 Apr 
24% 28 ; 2414 2514 24% 27% 283% 301g! 291g 30%! 13,400) Purity Bakeries......- No par, 24'4June 2) 55'4 Mari7 eb 
12% 1453 13% 14% 1253 15 14% 1619} 15% 163445, 260) Radio Corp of Amer...No par) 12 Jan 2| 271g Feb 25 Apr 
*491g 5Olg 4544 49'g *45 49 | *45 5012) *45 59 400| Preferred......ccccc-0+e 60) 45'4June 2, 55's Mar 26 pr 
z3l'!2 36 3212 33 | 32 33% 34% 40 37 3912) 4, 099) Preferred B......... No par| z3l'2June 1} 60 Mar2i Apr ; 
114 12 11% 12% 11% 13 | 12% 13%] 13\g 14!2'127,300| Radio-Ketth-Orp ol A..No par| 11'sJune 1) 24'3Mar2i Apr 
19 20 18 18% 1712 18% 18% 20!) 19% 20 3,009! Raybestos Manhattan.No par; 17igJune 3; 29'2Mar 25 Aor 
ae 12% 13 | 11% 12 10 13 13. 134) 4,000) Real Silk Hosiery.......... 10} 10 June 4 30% Feb1 Mar 
Pie Qe Vida. en ee Se eds) seen 08 ft anon -| PRONE cnscdnscesees 100} 60 May 28 Feb 3} M 
*% I *% ‘Il 7g *7g ae ES | Reis (Robt) & Co......No par %g Javu 5) 1% Jan 8 5% Feb 
*8ig 24 | *8ig 24 | *8lg 24 | *8i2g 24 *8lo 24 ___.| First preferred........- 11 Jan 6) 13 Apr22 Jan 
6% 74 5%, «66% 5% «64, 673 7% 7i2 8's) 13,709, Remington-Rand-...-..- No par 5igJune 2) 19% Feb 27 461g Apr 
51% 51% *48 50 1 *45 55 ; 49% 49%) *52 55 2090 Firs SSE 49%June 4, 88 Jan 7 00% Mar 
edna ON {réees Sate Ee Pest NOe Paane 60 | -.+--- | Second preferred....... 100} 65 May27| 98 Jan 6) 104 July 
a 616 ‘64 6 61 “6% 7 | “6% 6%| 12.100! Reo Motor Car..........-10| 6 May2i| 10% Feb 11] 147 
10% 10%! 10 1012! 10 12 11tg 12%! 1214 13%4| 15,300) Republic Steel Oorp...i0 ger 10 June 2| 25% Feb 24 79g Apr 
28 281g) 28 #£=28 2714 28 27% 29%) 30 3il2) 1,800 Preferred conv 6% -...... li 27\4June 3) 5&& Febl19 051g May f 
*8 9 *712g 87% Tig Jig *73% 87%%| *73%, 8's 100; Revere » eyes Brass No par 64May 8} 12 Jan 2 30 Jan 
*612 25 *6lg 25 *7] 265 *6le 25 . 3 eee CR 8 cc cteauniians No par| 27 Jan 6) 30 Jan 6 72 Jan 
121g 1253) I1l!2g 12 il 13 1212 1353! 137, 137s} 9,100) Reynolds Metal Co....No par} 11 June 3) 22% Maril0 34% Apr 
*7 9 *7 8% 7 7 *7Jig 9 9 9 400) Reynolds Spring new..No on Sig Fev 18} 1814 Mar12 wetinen 
45%, 4733) 45 4614] 45!g 47'4) 47 4812) 48 491g) 53,100 —, (R J) Tob class B.1 53 Mari? 58% Mar 
70 70 70 70 *70 71 *70 71 70 70 250 COMB A ancenssncsnepes 1 751g Feb 19 86 Jap 
1 14 1 14 1 1lg 14 1% lig 13g] 10,609) Richfield Oil of Calif...Ne 6%, Jan 6 9% Dec 
B% 41g 31lg 3%) 314 31g 3% 4 3’g 373) 8,800) Rio Grande Ofi_......- 0 10% Feb 24 5 25% Aor 
*19% 22 20'g 201g| *20 22 | *2012 25 223, 22% 300| Ritter Dental Mig.....Ne par 41% Mar 2|| 25% 59% Feb 
15% 1612) 16 17 16 17%g' 18%, 1934) 197g 20 2,700) Rossia Insurance Co....... 26 Feb24 14% 48% Mar 
2512 2614) 24% 26%4| 25'4 | 2614 2714] 26%, 274! 17,900) Royal Dutch Co (N Y shares) 4253 Feb 1 86% 561g Apr 
15 15's] 141g 147g! 143, 14%) 143g 1512) 145, 1514’ 6,900) St Joseph Lead...........-. Feb 19% 57% Feb 
Stock 45 48 451g 46 4553 49 48 49 49 52 , 11,300) Safeway Stores........ Ne par 6514 Mar 24}, 38% 122% Jan 
*90 91 | 89 90 | *89 90 | 89 89 | *88 90 | 40| Preferred (6).--..-----. 96 Mar20|| 84 997% Feb 
Exchange |*105 107 | 105 106%|*105 107 |*105 167 ! 10612 10612 140| Preferred (7)..........- 1 107 Aprl5|| 95 Oct) 100% Mar 
13% 14 131g 135g) 13% 14 14 157g} 16 1614 2,000} Savage Arms Corp..... No par 2014 Feb 27 12% 31% Apr 
Closed 5 51 5 5 5 5'4 5lg «6 514 57s! 4,000) Schulte Retail Stores..Ne par 1i'g Mar 30 4 131g Jan 
*40 54 *45 50 *40 48 *40 48 *40 OE: 4: waamank PRERINGE . ccncctsmbonine 65 Mar27 36 Jan| 75 Jan 
Memorial *4 4igi *4 Ale 4 4 *4 6144 *414, 6% 100} Seagrave Corp. .....-. 11 Feb27 533 144 Mar 
4714 4912] 45% 48%) 46 50 4914 517g 5014 52% 77,000] Sears, Roebuck & Co..Ne par 63% Feb 26); 43's 100% Jan 
Day 2% 2%) *34 4 3 3 *3 4 *3 353 200i Second Nat In ee 61g Feb 27 2% 238 «=Feb 
36% 37, | 33 35 | 33 34| 35 35 | #36 40%, 700| Preferred..........-- Be 58's Feb27|| 35 82% Mar 
% 84 5g 5g #5 % #5 3% % % 300) Seneca Copper. ...... 1% Feb 11 2 Big Jap 
8 8l2| 753 Big) 753 9 853 O14 7 912, 59,400] Bervel Ine__.-_....... 0 par 11% Apr 9j| Big 131g Apr 
1614 1814' 1612 1712] 1712 191g! 18% 2012! 1912 2014] 12,000!) Shattuck (F G)....... No par 291, Feb20}; 20%, 562 Apr 
612 7 7 7 7% «68 8 8 8 8 1,100) Sharon Steel Hoop...--. Ne par 13% Feb i8 9 32% Feb 
ll 11 1012 10%} 10%g 11 114g 117g} 1lle Lll2' 2,200) 8 ee hadibethisscabsid No 21 Mar25 Lis 27% Mar 
*555, 60 5553 *55 60 *55 60 *55lg 60 100| Preferred......... -No par 611g Mar 25 BA ¢€34 Mar 
4% 5 45g «473 41g 4% 4% 5 473 5 10,700} Shell ni Union On_.- tented -No par 10% Jan 12 5% 251g Apr 
*31l2 3012 31 29 Billig 3012 30%! 30% 31 2,700} Preferred............- 78 Febi7); 55 1 Apr 
Zig 3lg' 38 B3igh =Blg BIg] Bg lg 3% 312! 1,700] Shubert Theatre Corp.No 0% Mar 41s Nov| 35 Apt 
11% lle 10% 113g) 10!g 12 12 13%) 1214 1312) 21,400) Simmons Co..........Ne Feb 26}| 11 Novi 94% Jan 
5g Biggs g] lglg] *51qg Gig] *514 1g! 2, Simms Petroleum. ........ 11 Feb26 553 37 Mar 
61 7\2 64 6% 6% 67% 7 8 8 83g) 78,100} Sinclair Cons Oi] Corp.No par 15% Feb 26) 9% 3 Apr 
*8212 95 | 79 81 77'2 80 | *80 88 | *79 90 ‘ie 103 Marl4 86 113% Apr 
3% «4 Big 3% 31g =—B% Ble 3le 4 414) 3,200) Skelly Oil Co..... oobannm 12% Jan 7 1014 42 Apr 
*11 20 | *11 901°11 204411 $20 4°13 £420 | -..--. Preferred........-...- 62 Jan 42 00%, June 
*1lg 2] *1lg 2 lig ltg' *lilg 2 *llg 2 200} Snider Packing........Ne Feb lL 8 Jan 
*5 [lig *5 6 6 6 6 6 *6 10 300 Preferred ..........-No yar 1553 Feb 18 8 36% Feb 
*68 85 . *60 85 | *60 85 | *60 85 *60 a ee Solvay Am Inv Dref 95 Maril9g B03 12114 Apr 
74 Ole Tig =8% 75g 848 8%, «Ole 9 9%g} 18,600 Sugar...No par 171g Jan 101g 30% Jan 
*103 110 103 103 | 100'g 100'g{ *9912 115 | *9912 115 301: Pretertedl. ..onces acca 112 Jan 103 121 «Jan 
40 4llg 38 39!2) 36 39 39% 42 39 41 35,100) Southern Calif Edison ...... 1g Feb 72 #«#XOAp? 
*2ig 5 *2ig 5 *21g 5 *2'2 «825 Wee B+ bcnccese Dairies ol B..No par 5 Mari2 9 Mas 
*25 27 22 25 21 24 | *221g 25 221g 23 900] Spalding Bros........ -No par 36 Jan 6 45 Ma 
*113 115 | 113 113 | 113 1138 | 113 113 |*113 115 210| ist preferred........... 115'2May 7 1156 Aug 
*15 25 | *15 25 | *15 25 *15 25 *15 - eee pang Chalfant&ColInc Ne 27ig Feb 17) 387% June 
---- 80 |*.... 7812%.... 80 | *75 80 | *75 80 |-.-...|  Preferred.............. 921g Jan 21 96 4 «4+an 
612 «67, 6 612 6's G6l2 612 7 7's 8%4' 7,500) Sparks we 135g Mar 16 301g Apr 
*11 12 | *1llg 12 1ll4 11% 12 = 12 me. 4 400! Spencer Kellogg & Sons No par 1612 Mar 25 256 Apr 
*9lz 10% 9 912 91g Olg *95 10l2 93g 95g 2,000; Spicer hn her neat aban i par 17% Feb 21 361g Feb 
25 25 241g 2412) 241g 2412 *25 26 | *25 26 309 I I es oe 831g Feb 20 451g Mar 
6 6 5% «6«6 5% «6 «(| 7 7 7 8 1,800 peed ae Go_io par 171g Mar 24 52 Feb 
1514 16 15 1512] 14% 163% 16% 1714] 16 17 | 81,000! Standard Brands... 201g Feb 25 2914 Feb 
*12014 122 (*120!2 122 °*12012 121 122 122 {|*122 124 100; Preferred.......... 12313 Apr 9 1211, Sept 
21g 21g 2ig Zig *21g 3 | *212 3 *212 3 300; Stand Comm Tobacoo.Ne 4 Feb10 7% Feb 
56% 58!2 55lg 58 | 55% 60% 58!2 62% 60% 64 | 30,700) Standard Gas & Elec CoNe par 884g Mar 10 129%, Apr 
59 59%4' 57 5912) 56 58 | 58 58’s| 59 59 4,400! Preferred_.......... No par| 50% Jav 8} 647% Mar 23 67 May 
*92% 9714! *92% 9414' *87 293 | *87 97 | *92 964’ _.____| $6cum prior pref....Ne par| 9213 Jan15) 101 Ma 23 104 Sept 
105 105 |*102% 106 ,*104 106 10314 10314, *10312 105 200 $7 cum prior pref...No par| 101's Jan 10) 100% Mar 6 11414 Sept 
2 21g 1 2 *2 Zig *1% 8 21 2| *2 2'2 1,000) Stand Investing Corp..No par 1%June 2 44 Feb 13 151g Mar 
10312 103's 101 103 997%, 101 10114 101'4; 102!2 10212 1,600) Standard Oil Export pref__1 99%sJune 3 105'4 Apr 13! 1 Oct 
33%g 351g 31lg 33 Bllg 33 | 33% 3412 34'2 35%, 38,500| Standard Olof Calif...No par| 3ilsJune 2| 61% Feb 13) 75 Aor 
*9lg 944 9 1g 8% 9% *9 11 | 94 94! 2,600 Stand Olof Kansas_....... 8%June 3 19 Jan 5) 49 = Apr 
317% 3315 3053 32 3053 331g 32% 34%, 33!g 3453 176,700 Standard Oll of New Jersey.25| 30%3June 2, 5212 Feb 24; 84% Apr 
15 15l2 14lg 15 137g 15% 143g 15 141g 15 ,202,800 Standard Oll of New York..25) 13%June 3' 26 Feb10 40% Apr 
1612 1753 16!g 161g 16!2 17 18 18 17'2 18 1,120 Starrett Co (The) L8..No per| 16'sJune 2, 84% Feb m!| 47% Apt 
' 
212 25g 212 2i9| 2% 82% 3 31g! 3 3 1,700, iterling Securities el A.No par 21g2May 27 5% Feb 10; 201g Mar 
5ig Big} 5 Bis! *5lg 6 ; *5% 7 | *5% 6% 400 rreferred_........-. Neo par 5 June 2) 9% Feb 16) 14%, Mar 
83llg 3112] 30% 3112) 2912 291g 31 3l!2 *31 34 900; Vonvertible preferred....60, 29':June 3} 40 Mar 26 48 Mar 
Sig 87s 8g Sig 8 87g 85g 10’3{ 1O'2 117%} 13,000) 3cewart-Warner Sp Corp...10] 8 May 27| 21% Mar 10) 47 Apr 
25% 30 2512 2714| 2553 39% 2812 30’s| 29's 307s! 28,300} 8 2512June 2; 541g Mar 21 113% Apr 
15 16%! 14's 15%) 14t2 15% 16!g 17%: 17 18%) 21,900 14igJune 2) 26 Mar 26 47% Feb 
*110 112 |*110%4 112 \*110%4 112 j*iil ee te Ts ee ere 110 May 26; 118% Apr 6 125 Mar 
ete: ee ar ae eae a REO ee 5 vere Ig Jau 2 Jan 6} 1% Mar 
3llg 32 31 31lq' #31 «34 | *310«=— 36 | *32 085 990 31 June 2) 45% Feb 25; 70 Apr 
97 97 967g 967g' 96% 96% 97%, 977s} 96%, 95%, 50 94 May 18) tO4ig Feb 2: 10812 Sept 
30, 31 | 30 30%s' 30 32 | 31 33. | 33_ 33!2| 45,900 30 Apri6| 40% Feb 9/ 45% July 
7g 7g 7g 7° 34 7g 7g 7g 7g 7g 1,100 & Jan 2 1% Feb 17) 9% May 
64 614 614 614) *614 6% 6% 6% 7% = 7% 500 6 May27| 18% Mar 6 2053 Mar 
12 12%) 12!g 12ig) 121g 13 | *12ig 14 | *13 14 909 11% Jau 7| 13% Feb 20 15% Mar 
1 1 *] liz) 2 2 *1 lig} *1 lle 100 1 Feb 4! ig Fed 2 7 aor 
*2 3 2le 3 | *1 lig 2% 27 21g _ 2Ie/ 990 2'oJune 2; 6ig Jan 28 17% ADT 
17 17 | *17 1814] 16% 17% 1734 17%) 18 18 1,000 16%June 3) 2ligMar 6 26% Apt 
5 «65ls} Sigs Stgi = Blg_ BlgiCi gC Mg 5ig 5le| 2,100 5igJune 4] Og Jan & 17 Ap 
19 1912) 18 19 | 18 191g 19 20 | 219 20!2| 48,800) Texas poration 2 18 June 2, 35% Jav 7 60's May 
2337 35 293g 3312 291g 32 3173 33%| 334 3414) 47.800) Texas Gulf Suiphur....No par| 29'gJune 3| 65% Feb 24 67%; Mas 
3 314) 212 2%i 3 3 | 314 3%] 312 312) 3,900) Texas Pacific Coai & Oll....10) 2'2June 2) 6%, Jan @ ; Lats Mas 
712 85g 73 #8 | 7% =68le 853 94 8% 94) 19,400 Texas Pac Land Trust..-..--. 7izJune 1} 1733 Feb'3 Dec; 33% May 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS toy! oe nee 
Saturday | Monday , Tuesday ) Wednesday | Thursday | Friday EXCHANGE. On baste of 100-share tots. _ Year 1930. 
May 30. June 1. | June 2. June 3. | “June | June 5. Lowest. | Highest. | Highest. 
$ per share | $ per share | $ per share © naz shave | 8 per shave $ per share Indus. & Miecell.(Cond 8 ver $ per share || $ per share | $ per share 
i a = i 973 912° 11° il 12 12 Thatcher wen a on 94June 2} 22 Feb27 36% Air 
33% 35 | *34 36 35 35 A aber 3; 41 Mar 48 Mar 
“isi, isis iB ist 1814 1814 *1814 1812) *18% 20 The Fair.............No 184June 2} 23 Jan 32 Jan 
100 100 |*100 104 | *99 104 | *99 104 | *99 04 Preferred 7% ....- o-=-- May 12) 1061, Feb 26]| 102. Jan) 110 Feb 
4 4 453) *4 45g! *44, 47 Thermoid Co.........No par| 4 May29| 9 Febl 26% May 
1612 18 16 171g «171g 18% 17i2 1712) #17!2 17!2 Third Nat jene-e--l} 16 June 2} 37 Feb2i 46% Apr 
*18 23 18 18 181g 18lg} 181g 18lg' *19 22 Thompson (J R) Co_......25) 18 June 2} 35 Mar 471g Mar 
9% 9% 9% 10 10 = «10 101g 10%! *1012g 1214 Deon ‘0 par 9%4June 1| 18 Feb24 30% Apr 
4 443 31g 4 3%' 37% 4ig 41g Aly Co.No par} 3'sJune 2} 8%Mar 7 18% Mar 
25 25 | 25 25 | *25 32 | *25l2 32 | *25 30 $3.60 cum pref..... -No par| 2412 teb 4) 3414 Mar 1 495 Mar 
445 4% #4 4%, 4 419) 41g 41y' 414 453 Assoc Oll...No par} 4 June 2) 9 Jan 7 17% Apr 
40 40 38 38 38 39%, 40 41 40%, Alls + Amboeemepe <* 38 June 2} 68 Jan 8 89% Mar 
*5 15 *5 15 | %5 15 *5 15 *41g 4% Tide Water Oil.......... 100} 10'2 Jan 31} 18 Mar 16 31 Apr 
*.... scene OS *... & 54 54 | *41—COBS Pikotechedeus 100} 54 June 4| 83 Feb26 04% Apr 
7 7i2 6% 7 ! 67s 7 6% 712 73 «C7 Timken Detroit Axle...... 10 6%June 2} 12 Feb 21% Apr 
3412 36% 3214 3612 32 351g! 3353 367g' 3312 37%4 Timken Roller Bearing.No par} 32 June 3, 59 Feb17 
2 2% 1% ig 18 2 | 2% 24) 2 2% Tobacoo Products Corp No par| i%:June 3| 3% Apr 9 6lg Jap 
107g lig 10% 10% *10%4 10% 11 11 | 11 = 11% Class A.....--...... o par; 10% Jani4| i4 Apri 18% July 
—. =F in MBA 8 ! 7% 8 753 8 Transamerica Corp........ 25 June 18 Feb 26 25% 
9 9 Sle Ble} 8 8% «9% 10 *9lg 127! Transue & Williams Stl No par} 7% Jan 8} 171gMar 6 28% Jan 
74 73g 714 75g 7 Tle 7% «68 773 «68 tal Corp..No par 6ig Jan 2) 11% Feb24 20%, Apr 
93%, 93%) 93%, 93%) 93% 93% 94 94 94 94 6% preferred.......... 100} 29214 Mar 16] 94 Feb 265 961g Sept 
281g 32!gi 2814 30%) 30% 3lle 311, 33%| 3353 34% Trico Producta Corp...No par} 28igJune 1| 4653 Feb 27 41% Mer 
5, Bg 5 5 *5 6 *5 6 *5 6 5 June 2; 10 Jan20 
124g 13%) 12 1212) 12 12 | *13 14 14 14 12 June 2; 24 Feb 24 87% Mar 
*10 »=11 10 10 10 10 10 10 101g 1012 9'zMay 29, 21% Mar 10 24 Sept 
43 4412} 40 43 | 41 43 | 43 45%! 45 4512! 5,700) U 40 June 2| 75% Feb 27 188 Mar 
*9 10 *9 912} 8g 9 912 10 9ig 9g! 900} Union Bag&Paper Corp No par| 8i4June 3, 131g Mar 27 1914 Sept 
441g 4512) z43l2 45 4414 4712 465g 4914) 473, 407s 131,300) Union Carbide & Carb.No par) 743!2June 2| 72 Feb2 10648 Mar 
1612 17 16 1612} 16 16% 17 1753; 17 1753} 7,700) Union Of) California... 14 Apr28| 26% Feb 13 60 Apr 
#20 21!) O 20 20 20le 20lg 20ig} 2014 201g! 1,200) Union Tank Car...... No par| 20 Apr 1] 25lg Jan 3 381g Apr 
235g 2612] 2212 247,| 20% 24% 2312 2614! 2412 26%, 264,500) United Aircraft &Tran.No par| 20%sJune 3| 387% Mar 26 99 Apr 
51 5212} 50% 5lis| 493, 51 5lig 52 527g 531g; 3,100] Preferred.............. 46 Jav 2 59 Mar26 77% Apr 
*12 19 12 12 | *12% 18 | 713 «#17 | *13 «15 100 Sees Ses Soot Corp No var 10 May 28| 271gMar 2 54% Feb 
oe. 31 32%] 32l2 35l2 35l2 3512) 351g 3512, 4,800] United Bisoult........No par; 31 June 2) 41% Mar 26 May 
#114 117 | 114 114 | 114 114 ;*114 117 |*114 117 80}  Preferred............. _ 113% Feb 2) 122 Mar 23 142 Mey 
135g 14 13 13%) 13 14 | 13'g 1412) 141, 14%] 5,800 Ganed cosaen No 13 June 2} 238% Feb 11 84 Apr 
41g 47s) 4 412) 4 45g 43%, 47%| 47g 47% | 6,900] Unt ted Cigar Stores. No par 4 Jan 2) 72 Apr 9 81g Jude 
*5llg 59 | *513g 59 | *52!g 59 | 557s 56 200 00} 52!gMay 29| 276 Apr 10 68 JuD, 
18 1914; 17% 18%) 18ig 20%  20lg 164g Jan 2) 31% Mar 19 2 ADr 
48 49 4812} 47% 4814 48 Preferred 44% Jan 2) 52's Mar 26 631g Apr 
41g 453 4 4\2 453 4ig 5 5 6 6 2,800 United Micctrie Goal. ._No ar 3 Jan 2} 12 Feb327 19%, b 
' 
74853 52lq! 4814 50 4953 495s! 5llz 53 51% 5312} 6,100) United Fruit.......... No par! 48\4June 2, 67% Feb 27 105 Jen 
25% 27 2 26 251g 273g! 27 28%' 2753 2858) 76,100 Caled Sea & improve. No par, 25%June 2, 87'!2Mar 17 49% May 
103% 104 | 103% 103% 103% 103% *103% 104 \*04 10414 700| Preferred.......... No par| 9812 Jan 30, 105%,May 18 10413 Oct 
*212 3 *2\g 3 *2ig 3 | *2ig 3 Cn i ek Fe United F ‘aperboard--...._ 100} 212 Apr 27 J 14 M 
*21lg 2512, 21% 2353) 23%, 23%' 23% 25 24%, 253s/ 3,500) United Piece Dye Wks.No par) 21 May 27; 81% Feb 19) Ap’ 
41, 419i 41g 414 3% «6 4lg' 43g 4g 412 453) 3,500) United Stores ol A....No par 4'gsMay 19 A 9 147, Jure 
3612 37's) 36 361%4' *35% 37 | *37 40 | *3773 40 1,300 Preferred class A....No par) 35'sMay 28} 52 Apr 9 560% July 
29 2914) 28% 29 | 29 2912) 31 31 | *30%g 3212, 1,400 Universal Leaf Tobacoo No par} 28 Janu 2) 41!2 April 89 Mar 
*2614 31 27 3014’ *2614 30 | *26%4 31 31 31 120] Universal Pictures Ist pfd_100| 24 May 6) 42 Mar21 76 May 
*133  1l9} 1% Ile 13 lg *1ly Llg *1y 1 500} Universal Pipe & ..No par| i4May 26} 4 Feb 9 9 ar 
211g 221g) 20lg 21ll2 20 21le° 21% 23 22%, 2353| 21,500] U. 8S. Pipe & Fdy,.....--.. 70 20 June 3| 371s Mar 26 88% ALT 
181g 18!g} *18 1812! 18!g 181g! *18 1812 *18 1853 400} 1st preferred_.....-- No par| 1714 Apr29} 20'4 Mar 26 21 May 
7 7 6% #7 74 =o 712 7 7%! 8 8 4,800} U 8 Distrib Corp...... No par te 4 2; 10 Mar20 20% Jap 
ad) a | — sy *% «Oo | aE Fee Fae U 8 Express............-. Jan 7 1% Jan 453 Apr 
Stock 1114 121g} 11%g 111g} 1114 11tg' *13!g 1712 *13 17%] 1,700) US Freight.......-.-- No par 10%May 27 301g Mar 24 1038 Apr 
6 7 6 6's 612 612' *7 73; 6% 6%! 1,700) U 8 & Foreign Secur...No par} 6 June 1| 121g Feb 24 Mar 
Exchange} 78 78 76 #8676 | 76 76ig *75 £80 79 679 700| Preferred........-.-. opar; 76 June 2} 90 Febi7 101 Mar 
te 34 835 33 33!2, 33% 3413 36 37 37 38%] 3,600] U 8S Gypsum_._-.......-.- ZT Seow) | eee eee 
[Closed Sig Ble} Sig 8g) 9 9 | 9 9 | *8 9 | 1,100] US Hoff Mach Corp...No par) 5% Jan 2| 12% Apr 30% 
Pa: 2753 28%) 27% 2812' 27% 3014) 29% 30% 3014 3214| 16,100] U 8 Industrial Aloohol. No par| 25 May22| 77% Feb25 139% Jap 
Memorial 5ig Sig 4% 5g 5% 51g *6l4 7 | 53%, 5%) 1,700) U 8 Leather.......... No par 3% Jan 10% Mar 19 15% Apr 
7% 7%) 8 8 72 9| 9 912 Q9ig 91g) 1,100 hea opar| 7 Jan 2) 157s Mar 19 Apr 
Day *80 85's 80 80 | *79 85's’ *79 851g *79 851g 100 Prior preferred ......... 100; 601g Jan 7; 85%May 5 04 June 
13te 151g) 14% 15 | 14% 15 | 15% 16%] 16 17 | 12,200] US Realty &Impt_...No par) 1312June 1| 36% Feb 26 75lg Mar 
1014 1053 10!g 10%2' 101g 113g 11%, 12%) 12 12%) 14,400) U a Rubber..No par| 10'sJune 2 Mar 20, 35 Apr 
184 20 | 17 3 100) 17 June 2! 3613Mat 21 63% Apr 
1414 14% 13% 134June 3| 25% Mar 10 861g Jan 
41 41 4012 40 May 22; 47 Apr 531g Jan 
88%, 83lg 83igJune 2) 152% Feb 26 108% Apr 
13712 13814 13612 136!2June 2, 150 Mar 2 151% Sept 
*63 66% 63) 60's Jan 6, 71% Mar li 68 
207g 22 | 1953 19:2 Apr27; 31 Feb 28 45% Apr 
5g % 5g 5gMay 29 2 Feb26 7a Mar 
*14 18 | *14 14 May19, 28 Febl 69% Apt 
235g 26%) 23's 23'sJune 2, 76% Mar 25 143% Apr 
*Illg 1% lig 1 June 314 Feb 20 8% Apr 
8 Bligh 7% 7isJune 4| 17 Feb19 3414 Apr 
*60 61 60 59!2May 27; 71% Jan 7 82%, Apr 
10553 10553) 10412 9814 Jan 2) 109 May 12 10712 Oct 
381g 44 38% 38leJune 1} 71% Feb 24 56 Mar 
2314 24 2314 21 Apr29| 27% Feb17 31% Apr 
5 5%) 5 5 June 1} 15 Feb18 42%3 Avr 
9 10 *9lg 6% Apr29| 271g Mar 12 54 
3 312 31g 3 June 1 853 Jan 80 15% ADr 
32 34 33 24 Apr29| 671, Jan 30 77¢ AD 
6 673 5% 4%May 19, 20% Feb17 8044 Ma 
1612 1612] 1612 10%May 22] 401g Jan 9 70% Mar 
1% 1% 15g 15sJune 2) 7% Feb 27 + =6ApI 
141g 1712} 15% 1412June 1| 46% Feb 631g Apt 
gna MEE Metered 30 June 3| 49% Feb 27 56 Sept 
2414; 23 23 June 32 Feb 431g May 
3 3g, 278 *llg 3 *lig 2 h 2 June 3 6 Feb2% Olg Mar 
19 193%) 18% 19 181g 1812 *19!2 2312 *1912 21 2,800 Wesson Oil & Snowdrift No par| 17%May26| 2614 Mar 20 20% Mar 
52% 5312! 51 52le Slig Siig 52 52 | 52l2 52t2 ,800|  Preferred......---- No par| 51 June 2) 67's Febil|| 601g Jan| 591g Apr 
981g 101 961g 10012 961g 10412 10214 10712 107 108%! 16,600| Western Union Telegraph.100| 96'sJune 2| 150% Feb 24|| 122ig Dec) 210% Feb 
20 22 20% 21i2 22 22 23 | 2312 23%! 6,600) Westingh’se Air Brake.No par) 20 June 1 361g Feb21|| 31% Dec| 52 Feb 
571g 593g) 5S8lg 6014’ 58lg 62% G6lig 66l2' 645g 69 (246,500) Westinghouse El & Mfg-.-.50 561gMay 27| 107% Feb 26 881g Dec} 2011g Apr 
92 921g, 92 92 | 91% 92 9114 9114! 9Olg 92 810] ist preferred........---- 60} 87's Apr 30} 119!g Feb 27|| 107% Nov) 197% Apr 
18 181g} 15 15 | *16 20 | *17 21% *17 177 600 Warees Mise instram’s Ke ve 15 June 2} 28 Feb31 74 48% Mar 
*32% 35 | *33 34 33 33 | *32% 34 | *32% 34 200! Class A..........-- 33 Jan 5| 36% Jan 5|| 83 June) 36 Jan 
*951g 9512 95l2 9512 96 96 | *95lg 102 96 96 120| West Penn Elec class A - No par| 95l2June 2) 10514 Apr 22 110 Apr 
105 106 | 1041s 105 , 104 104 | 103% 103% 104 104! 480 Shey pele 100} 103 tan 90 112 Mar27|| 102 Nov| 112g Sept 
94% 951g' 95 95 92 92 92 92 93 95 180 Preferred (6)..-.-.------ 100' 92 June 3] 103 Mar 19 lg Deo; 104 July 
11614 11614' 116 116 | 116!2 11612 11612 11612’ 117 117 450| West Penn Power pref_...100) 114 Jan 120 Feb17|} 113g Jan) 11812 June 
110 110 | 110 11012 110 110 | 110 110 | 110 110% 300| 6% preferred_......--- 1031, Jan 3 1121g Apr 1/| 103% Dec} 1111, Sept 
20 20 1712 17!2 *19 21 | 20 20% *20 20% 700| West a Prod ol A_.No par| 17!2June 2) 44!3 Feb 20 Mar 
5%3 «sB5g 54 51g 51g 553 6 6 6 S96” CE Bini woncnco-- No par| 4% Jan 2) 12% Mar 25 41g Nov; 241g Apt 
*18 22% 18 19 | 1853 18%, 197% 204! 2214 221 900) Westvaco Chiorine ProdNo par; 18 June 2; 40 Mari6)| 18 Dec} 5913 Feb 
1g 1g Ig ig *12 5g lg Iz * ip 8 300] Wextark Radio Stores.No par 3sMay 29} 25 Jap 3 1g Dec| 21 Jan 
16 16 {| 16 16 | 152 16 16 1612! 1512 15%! 2,500] White Motor....-..-- No par! 15!2June 3, 26% Jan12}| 21% Deo) 43 Apr 
38 38l2 37!2 3712 37 38 3778 3774 38 «= 38 1.100] White Rock Min Spring ctt_50| 37 June 3, 47%Mar20); $2 Deo) 64% Mar 
2%, 2% 23% 2% 253 25g *3 Big] *2% = 3ly 500| White Sewing Machine.No par} 212 san 3 65 Apr 6 23 Dec| 18% Mar 
*5 612 *5 512 =*5 61g *5 Gig  *5 ig Ce eees ay ee No par 6 Jan 5) 10% Apr 13 Deo; 39% Apr 
| 4 4 4 4 Big 41g «4 5 *473 5 | 1,900 3leJune 3) 94 Mar 26 612 Dec| 31 Apr 
| 3% «#34 3% «64 3% 8 6A4le 4% 6 43, 5l2' 27,800 3%June 2 8 Mar 19 Oct; 11 Apr 
4853 49 48!g 49 49%, 49144 49 49 49 49 1,100 44\4 Jav 30, 56l4May 9)| 451g Nov) 86 Apr 
lig = 112 lig 13) 31g 1% 17g 1%) 1% 1%4' 3,300 ligJune 1 4 Febi1o0 7, 7% Mar 
41g 41g! 41g 4lgi 4ig 4ig' 41g 4g! 453 453! 1,300 4'isJune 1] 10% Feb17 4% Nov}; 18 Mar 
#22 2312' #22 +23 | 2214 24 | #22144 25 ' 24 26 406 21 May25| 51% Jani2|| 35 Dec| 6413 Mar 
6314 66!s' 6253 6514 631s 6714) 6653 65%! 665; 6812 105,600 54% Jan 2| 72%:May 13 611g Deo; 72% Jan 
371g 41 38 40%, 3814 4431 421, 48%' 45 4953 64,000 37igJune 1] 106% Feb 24 Dec] 169 Apr 
*60 90 | *70 90 | *60 75 | *60 75 | *60 75 | -.---- 70 Apr29| 95 Mar 7 Jan| 107. Apr 
54 64 | *54 64 | *54 64) *54 64 | *44 64 | -_-_-- 65 May 8| 835Mar 9|| 63 Decl 98 Mar 
121g 1212 1012 1012' 9 91g *10 17 | *11~ = 16 230| Wright Aeronautical...No var| 9 June 3) 27 Feb26 Dec| 5912 Mar 
68 7012} 6712 6912} 6714 7 70% 72 71 72!2 10,200] Wrigley (Wm) Jr (Del).No par| 66% Jan 2) 80% Mar 4)| 65 Dee) 80 July 
33. iC3te | 31. Mh 21 *20 821 21 21 1,000] Yale & Towne_.......---- 25} 21 May28|} 30 Jan23}| 25 Dec) 77 Mar 
512 6%! 533 Gls! 5% 7b 6% «68 73g 8 | 37,200) Yellow Truck & Coach ol B_10|) 5%June 2) 15's Mar 20 81g Nov] 32% Apr 
51 | *40 4912, #40 48 1-42 42] 42. 42 160} Preferred.......------ 100} 42 June 4) 76 Mari9 Dec] 105 Apr 
17%' 15 15% 16 1612 17 20 19% 20 4,700] Young Spring & Wire..No par; 14':May 29; 20 Feb24 Oct} 47 Mar 
40 40 | 3912 44 44 44 44 45 *44 45 1,200} Youngstown Sheet & T_No par| 39'2June 2) 78 Feb2s 401g Dec} 152 Apr 
2'2 2%) 212 212) 212 258) *2ig 3 2'2 2!2) 1,400) Zenith Radio Corp....No par 2%3 Jan 2 5\ Feb 27 2 Dec) 16%Ja:e 
























































































































































* Bid and asked prices; no sales on this day. 2 Ex-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Bochengs encthes of quating bands wes changel ont orien ave ase * ‘and tmterest’’—ezcept for income and 4c/aulied bonés. 
































































































































BONDS Price Week's Range BONDS : Price Week's Range 

N.Y. STOCK EXCHANGE. Range or 3 Since N. Y. STOCK EXCHANGE. 2 Friday Range or 3 Sines 

Week Ended June 5. ~ June 5. Last Sale. Jan. 1. Week Ended June 5. n June 5. Last Sale. Jan. 1. 
U. S$. Government. Bia Ask | Low Htghi No.\i\Low Htoh Bta Ask|Low Hh No.\i\Low High 
34% of 1932-47..--....---- 3 D/1021833 Sale |10217%93 102%) 575||1012221029%,,) Sinking fund 534s Jan 15 1963/3 J] 9312 Sale | 901s 9478 9012 99 
v 4% of 1932-47._....-.-. 5D) __-- .2--}102%4321021%23] 3) 1021531021899] Public wks 5448 June 30 1945)J D Bale | 601, 611g} 71]| 60l2 81 
ep lniy | Pop go 5 Deeiw Gale ee dea'dil. Hise” 00” | Maternal ot 6iee-- 1060M M49 ate| 4512 40% 
24 conv 4 ot 1932-47. -... cone son Jan’31}..--|)102 102 | External sf 6}<s-.---.--- 1p 
rc oli atc 11044 104%) 85011108% 106%] Staking fund Oe oer ecieeete S) eet eee tices ton] Tail teen 110% 

6 of 1933-48 _.........-- A 1042793 e 4225, 104% ser -- 109% Sale {10934 110 17} I 

fon inaiale an iad SD FB cade seen t’30|.--.]] ---. -.---]| Denmark 20-year extl os... 4 Jj} 106ig Sale [105g 10614] 701] 1047, 107% 
Treasury 4}48.....-..- 1947-1952/A ©1114 Sale |113%55114%25 | 227]/100%4s5 114% External g 5}48....-.-..-- F Al 10lig Sale |1007%g 10144] 22|| 1001g 102 
Treasury 46.-........ 1 J D'109%s Sale |1007%s3 109%%55) 108]|105%% 151099 ss External g 4}4s.-Apr 15 1962 AO Sale | 97 98 | 1341] 93% 98 
Treasury Hb i cal 1946-1956)M 8,1077231071s2'1077s3 1071223} 270]|104%31072%s | Deutche Bk Am ctf 68.1932|)M $| 9914 Sale | 99 9919} 119]} 96 100%, 
Treasury 3548......-.- 1943-1947/3 D/103%ss Sale [102%%33 103%s3) 241// 100% 59103% 29 Rep Cust Ad 5s °42iM 8} ____ 8%) 90 91 5711 88 96 
Treasury 355 June 15 1940 1943|3 D/102% Sale Pe PL en 605} | 100399930316 5 lst ser 58 of 1926... --1 AQ} 91 Sale| 86 91 1911 85 91 

CEEOL ae KI ~}102 1% 1021% 2} 1021833102 #3 series sinking fund 5 4s 1 A QO! 91 Sale| 8712 91 32} 84 94 

Treasury 3446........ 1941-1943 M 8!1022%, Sale 1022%3 1027133) 585)|101 103%s3 —— (City) external 78.1945|M N/ 84 85 | 84 84 8 7914 96 

Panama Canai 3e__......-- 1961|Q M/| .... ----| 98% Sept’30].-..]] -... ....| Dutch East Indies ext! 66--1947)3 J/ 10112 Sale {10114 10112]  7]| 100% 1021 
Ghote one City Securities. 40-yr external 6a__...- 1962|M 8| 10114 10112/10114 10114} 27|] 101 102% 

NY C 34% Corp st__Nov 1966 MO cn. cone 92. MOV BO ecccl] once ase 30-yr external 5 }48---.--.- conn M Si 10114 ____|101%g May’31/____|] 100% 1031 
3s 65|M Mi __.. ..--] 92% Apr’3i|---- 92%] 30-yr external 5 4s------ MWN/ 10i%3 ___.]100% 102 4)| 100% 102% 

MW) 101 -.--|10012 Apr’3i/_---]| 10012 10012] El Salvador (Republic) Som 194813 4} 1007%g Sale |1007g 10214) 23]} 99 107 
i. ess YC; UL Q01g 9012] Estonia (Republic of) 7s_..-1967|J 3) 59 5914] 59 6153; 18 52 72 
MW! ___. _.../102 May’3l1/....|| 102 102 | Finland (Republic) exti 68-.1945)M $| _.._ 86 | 36 86 1] 8 97 
MN] _... ----}107 Apr’3l1!_..-]| 1061, 107% External sinking fund 78.1950|M 8) Sale | 8712 901g} 30 871g 99 
MW ____. ....|109 May’31}_---|] 1071, 109 External sinking fund 6 448 1956/M $/ 80ig Sale | 80! 801g 1 80's 96 
1958|M NM! 1005s __--|1001!12 Apr’31!_-__-]/ 10012 100'2 External sinking fund 5481958/F A| 77 Sale| 71% 77 112 71%, 88% 
M Ni 1005, _.--|10012 Apr’3i!____]] 100 100!2] Finnish Mun Loan6%sA 1954/A 0! 79% Sale | 79%, 80 3} 79% 94 
= m 9814 ....|1003, Mar’31|_-_-]] 1001, 100% External 6s series B -..1954/A O] 84 88 | 86 88 321i 86 93% 

4\48 1964\M 8} __.. _...|102% Nov’30]_._-|| -... -.--] Frankfort (City of) 8 f 6%48.1953|M Ni 681g Sale | 6614 69 191} 66% 87 

44% corporate etock....1971/J BD} _... .---]10814 Nov’30}__..]] -... -.-.] French Republic ext 7}4s. 1941/3 D/ 125% Sale |125%g 12519) 219]] 124 127 

4% % corporate stock....1963)|M 8S} _... ----|10614 Dec’30]__._]] .... -.--] External 7s of 1924.... 1942/3 BD) 118 Sale |118 11814| 135|| 117 121% 

44% corporate stock ....1965/3 D} .... 110% 10512 Dee’30}_..-]} -... ---- 

4% % corporate stock Juiy 1967/3 J} .... ----|107!g Nov’30|__-_|] .... ---. ]| German Government Interna- 

New York State canalimp 481961'J Jj _... .---|101 June’30}____|] ---. -...] tlonal—36-yr 5 4sof 1930.1965)3 D| 691g Sale| 677, 70 | 773]/| 66 84 
Py RS eh eee eae 1962|M S$} _... ...-]112 Jan’31/____|] 112 112 | German Republic extl 78---1949)A 0) 99%, Sale | 973, 997g! 295|| 97%, 105lg 

Graz (Municipality) 88. --1954|MN/ ____ 94%] 95 97 7}; 95 1011, 

Foreign Govt. & Municipals. Gt Brit & Irel (UK of) 5448.1937|/F A! 10734 Sale |10714 108 112}; 105 1°8 

Agric Mtge Bank ef 6s____- 1947\F Aj 63 Sale| 5912 63 36}, 45 75 Registered ..-..----------- | ee 107 1|| 107 107 

fund 68 A._Apr151948/A O} 62!g Sale | 5912 6212, 64 45 73)2 an fund loan £ opt 1960.1990)M N; e93 Sale |e93 93 3i| esbls 

4kershus (Dept) ext 58_...1963,MN| 96 Sale| 96 9634, 37 G41, 97 05% War Loan £ opt 1929.1947|3 D’'e100 Sale |e100 100 12|| 698% 101 

Antioquia (Dept) col 76 A..1945|3 J) 45 50 | 46 49 12}| 43 69 | Greater Prague (City) 748.1952|M 1 10312 Sale |103!g 10312' 8] 103 106 
External s f 7s ser B....- 1945'5 5) 48 Sale| 46 49 26\\ 43 c6912! Greek Government pL fser 78 1964|MN| 9712 Sale | 9712 9914' 26]| O71, 102% 
External « f 7s ser C_.__.- 19453 Jj) 45 5512 481g 49 4, 43 68 Sinking fund sec 6a-_.-. 1968/F A 8214 Sale | 82 84%, 30), 82 881, 
External s f 7s ser D____. 1945|J 3) 45 49 45 49 15 43 68 Haiti (Republic) s f 6s...-- 1952)}A QO; 84 Sale| 80 84 18 79 97 
External a f 7s Ist ser_...1957|A 0} 30 45 35 3712 8 35  6653| Hamburg (State) 6s...---- 1946)A QO} 81 Sale] 81 8912, 38 79 92 
External sec g f 78 2d ser.1957|A O| 41 Sale| 37 41 12|| 37 £467 | Heidelberg(Germany)exti Mies 50 Ji 88 93%] 96 May’3l|___- 921g 981g 
External sec s f 78 3d ser.1957/|A 98} 38 40 | 37 39 10}; 37 65 me reg (City) preted or 1960j;A O| 82 87 | 82 8414} 28]] BOlg Olly 

Antwerp (City) external 56.1958|J D| 10114 Sale |10012 10212} 10}]| 96% 102!2] Hungarian Munic Loan 7 }481945)J 3) 77% Sale | 75 771 56], 75 Q4lg 

Argentine Govt Pub Wke 68.1960/A ©] 76's 7612) 73% 79 22 7 External sf 7a...._-Sept11946/J J} 7514 Sale | 7514 754 21} 72 87% 

tine Nation (Govt of)— Hungarian Land M Inst 748 '61|MN| 75 8612) 80 83 41} $0 95 
nk fund 6a of June 1926.1959/3 D}| 79 Sale | 735, 79 50} 58 98ig Sinking fund 74s ser B.-1961|M N| 80 Sale | 7812 80 4|| 7812 O41, 

Extl s { 68 of Oct 1926..1959|/A OQ] 79% Sale | 731, 79%} 741) 62 98l2] Hungary (Kingd of) 617}46-1944/F Aj 100%, Sale| 991g 10014] 26]! 99ls 102 

Biak fund 6s series A... ..1957|M $| 7912 Sale | 731g 7912i 69 62 9812] Irish Free State exti s f 58...1960)}M N/ 10612 107 |106 10612} 84!) 1011g 106% 

External 6s series B_-.Dec 1958|J Di 78 Sale | 73ig 78 37|| 62 9814] Italy (Kingdom of) extl 76--1951/J D| 99%, Sale | 961g 9934) 1001 927%,6101 

Extl s f 68 of May 1926_.1960|M Nj 7612 Sale | 73% 7612) 50 66 98% | Italian Cred Consortium 7s A’°37/M 8} 95 96 9214 9434) 15 O2'4 ODlg 

External s f 6s (State Ry).1960|M $| 79%, Sale | 735, 7934, 86|| 65 98% External secsft7sserB -.1947|M Sj ___. 9312] 913, 94%) 3511 85 98 

Ext! 68 Sanitary Works...1961|F Aj 79% Sale 3 79%) 110 661g 981g] Italian Public Utility ext] 78.1952|}3 J} 8912 Sale| 88 94 86 783 

Extl 66 pub wks(May’27).1961|M N| 80 Sale| 73iz 80 15|| 65 98% | JapaneseGovt30-year 6f6}481954)F Aj 10612 Sale [10553 10634} 163]] 102% 106% 

Public Works ext! 6448...1962/F A} 6914 Sale | 63 6914; 48 60 92 Exti sinking fund 5}4s--.1965|M N| 9612 Sale | 95!ls 97%) 123 01% 97% 
Argentine 5s £....1945|M $| 69 Sale| 69 69 8|\| 69 88 | Jugosiavia (State Mtge Bank)— 

Australia 30-yr 56__July 16 1955|J Ji 56 Sale| 5212 56 136 52'2 76 Secured s f g 7s..---.----- 1957|A O} 80% Sale | 78 83 86 76% 851, 
External 5s of 1927__Sept 1957|M $| 56%, Sale 2 5644) 120 52 765 Leipzig (Germany) sf 7s_-.-1947/F Aj 86 Sale| 86 8812} 12 77% 95 
External g 4}4s of 1928..1956|M N| 4812 Sale | 4812 50l4] 42]) 4812 69% | Lower Austria (Prov) 7}48--1950/J D) __.. 97 | 9712 9712 1 100% 

Austrian (Govt) af 7a_.._-. 9043/3 Dj 107!g Sale |1062, 1081s] 171|| 103% 108's | Lyons (City of) 15-year 68..1934;M N/ 105 Sale |105 105%4) 15)) 103% 1061, 
International ¢ f 7s....--. 1957/5 3| 8614 Sale| 85l4 90 | 217|| 85's 972 

Marseilles (City of) 15-yr 68.1934|M N/ 105 10512'105%g 105%4) 23/| 103%, 1071, 

Bavaria (Free State) 6 34s..-1045 F Aj 7814 Sale| 75 7814) 15|| 75 871g Medellin (Colombia) 648---.1954|J D 3 e| 42 44 16] 40 75 

Belgium at 7s auth 140 ¥|M S} 1091g Sale |10912 11012} 75|| 107% 111 | Mexican Irrigat Asstng 4 }48-1043/----] -... ----| 7 May’3l}---- 7 8% 
External 6 f66.._.... dr Jj 104 Sale |103!2 104 82]| 10153 105 Mexico Sa ext! 58 of 1899 £°45/Q Jj ___- nek ae Mee Glbnsed aces wie 
External ‘30-year eft7 J Dj} 115%, Sale [11512 116 67]| 11012 116'g Assenting 5s of 1899-....-- 1946) ---- 61g 8igi 9 May’3ii__-. 8 
Stabilization loan 7s MN] 109% Sale [10912 110%4] 64!| 107% 111 Assenting 5s large_....-----_.j---- 814 30 | 11 Feb’31j__--]] 11 118 

= aan. Assenting 4s of 1904....----__]-- 412 612] 5 5 10 5 10 

sink fund 5s._Oct 15 1949;A O 98 97 981g} 12 95 100 Agssenting 4s of 1910....-.--..}---- ewes sooek By Ma’ Sitsncs 55g 11% 

External sink fund 56. ...1960)M $ 9815 9812] 98 983s} 18]| 941g 9912) Assenting 4s of 1910 large_.-_.|---- iee) wha 6 1 6 16% 
Berlin pe aay s£634s..1950/|A O} 74 Sale| 74 7773| 27 70lg 91 Assenting 4s of 1910 small_.-__|-- Sued. Seo Oe 6 28 434 O& 

External sink fund 66....1958|J D}| 68 Sale | 6712 70 51 66 3284 Treas 68 of '13 assent(large) "33)3 Jj} -... --.-] 8l2 May’31}_-_- Big 135, 
Bogota (Clty). extia f8e_...1945/A 0] 65 Sale| 561% 65 20|| 54 92 [RR Pe eee ee Sg | ee 8 18% 
Bolivia (Republic of) extl 88.1947;|M N| 1712 ----] 15 19 26 15 64% | Milan (City, Ttaly) exti6481952/A O} 8 Sale B8Ale 87 302 75% 91 

External securities 7s (flat) ’58|J_ 3} 14 Sale| 13 14 16|| 125g 36% | Minas Geraes (State) Brasil— 

External s f 7s (fiat) _...1969|M 8S} 131g Sale| 121, 14 96]| 1lle 34 External s f 6 }s-- -1958)|M S| 26%, 35 | 2512 2914} 19]| 231g 68 
Bordeaux (City of) 15-yr 68.1934|M N| 105 Sale |105 10534] 20)| 103% 106 Exti sec 6 Ks series A .--1959]M S$! 26 35 27\4 30 25 23!2 65 
Brasil (U 8 of) external 86_.1941|3 D} 56 Sale} 49 57 258 49 92 Montevideo (City of) 78----1952}3 Dj 51 80 5212 6012} 29 2 92 

External s f 634s of 1936_.1957|A 0} 4314 Sale | 3414 45 | 231|] 33 701g External sf 6s series A-.-.1959|MN! 56 Sale| 55 57 3 841s 

Extl s f 6 }4s of 1927_____- 1957|A O| 43 Sale} 32 44 135 32 70 | Netherlands 6s (flat prices)..1972|M 8S} 104\g Sale |104 1041s} 26 103%,01061. 

7s (Central Railway) -_-_._. 1952/3 D| 45 Sale| 36 47 62 36 7612 | New So Wales (State) ext! 58 1957|/F A 21g Sale | 4012 43 47 39%, 691g 

7 4 (coffee secur) £ (flat).1952)}A ©} 991g Sale | 99 9914) 23 99 105 External sf 56.._.-.- Apri95siA Oj} 42 44 40 4214) 30 40 681g 
Bremen (State of) extl 7s...1935|M S$} ---- 9212] 911g Qilg 90 99% | Norway 20-year extl 6s-.--- 1943/F Aj 10612 Sale /106 106%4} 42}| 10432610813 
Brisbane (City) s f 5s 1957/M 8} 40 4212] 40 40 29|| 395, 721, 20-year external 6s_.--.--- 1944|F Aj 10714 Sale |10614 10714] 72]! 104% 10714 

Sinking fund golds 6e.....1958|/F Aj 4014 4219] 41 41 397% 69 30-year externa! 68...---- 1952}A QO} 102!s Sale |1025g 1027} 21}] 10114 103 

20-year sf 6s............ 1950|J D] 47 52 | 54 May’31/_.__|} 44% 83 40-year a f 5 %s_-_------- 1965|3 D} 103% Sale |1031g 10312] 55|| 1018 1087 
Budapest (City) extl s f 6s_.1962)3 Dj} 69 Sale | 681g 70%) 87 64 78 External s f 6s._..Mar 15 1963|M Sj 101%, Sale ‘10114 101%} 64/| 1001g 1017, 
Buenos Aires (City) 6%s2B1955\J 3 80 Sale} 68 80 22 64 95 Municipal Bank “extlsf5s1967|J BD} 100 10012 100 10012] 15 097% 101% 

External s f 6s ser C-2_...1960/A O| 75 Sale| 70 75 10 70 96'2 Municipal Bank extlef5s8.1970! D/ 103 -.-.-.{103 ae * _ ~---|}] 1001, 10314 

External s f 6s ser C-3__..1960)|A 0} 69 Sale| 69 69 2}} 69 9314 | Nuremburg (City) extl Gs... 1800 Aj} 61 Sale| 602 9} 6012 83 
Buenos Aires (Prov) extl 68.1961|M 8} 59%, Sale | 525 60 186 495g 832] Oslo (City) 30-year sf 6e--..1955|M Nj} 10314 Sale |103!4 108% 26|| 1001g 1041 

Extl 6 f 6}4s__........ 1961|F Aj 597%, Sale | 50 60 43 49!g 851g Sinking fund 5 4s-_-..----- 1946/F Aj 101 Sale /101 1014 ll 21 
Bulgaria (Kingdom) sf7s 1967/3 J| 60 Sale| 60 61 5 60 77 Panama (Rep) extl 5s-- 1953)53 Dj 103 10312 103 10312 2|| 1001g 10312 

Stabil'n s f 7348 Nov 15 '68|-.--| 69 Sale| 69 73 13|} 69 85 ExtisfisserA May 151962\5MN/] 81 Sale| 78 81 8\| 75 

Pernambuco (State of) extl 78 '47|M 8} 18 Sale! 1612 18 14 1612 67 

Caldas Dept of(Colombia)7 }4s'46|3 J} 56 Sale| 45 5673} 50} 40 76 {| Peru (Rep of) external 78-..1959|M $} 28 Sale| 25 31 17||} 25 60% 

Canada (Domin of) 30-yr 48.1960)A O| 96 Sale | 96 9612; 133]| 941g Nat Loan extief6slstser1960)J DBD) 17%, Sale| 16 18 | 100 15 #0\ 

he éeeepeabdanambimbed 1952|M N/| 1065s Sale |106%g 1071s} 38)| 103l¢ 10814 Nat Loan extisf6s2d ser_1961jA 0] 17 Sale| 1612 1712) 75 161g 40 

SNA a ana dah engh tthe wx catia 1936)F A! 10212 Sale |102%g 103 16|} 10012 103 | Poland (Rep of) gold 6s.---1940/A O} 68 Sale| 65 68 34|} 63% 72l, 
Carlsbad (City) 6 f 86_....- 1954}3 Jj 106 Sale |105!2 106 4|| 103 10912 Stabilization loan sf 78...1947/A 0} 72%, Sale | 71 76 269 71 83 
Cauca Val ane < Colom 74s °46)A 0] 52 Sale| 4512 52 19}} 4512 77's External sink fund g 88-.-1950/3 J| 75 Sale| 74 79 | 14911 73 @ 

Central Agric Bank (Germany)— Porto Alegre (City of 8s...-1961|J BD} 3514 Sale | 28 354} 8] 28 82 

Farm Loan s f 7s_Sept 15 1950|/M S$} 81 Sale | 79% 85 85|| 78lg 95 Exti guar sink fund 734s_-1966/3 J) 2512 35 | 22 271 2}| 211g 71 

Farm Loan s f 6s_July 15 1960 Jj 72 Sale | 6912 73 | 144)| 68 84 | Prussia (Free Gente extl 6348 °51)M $| 767g Sale | 76 80 25|| 721g 871s 

Farm Loan s f 6s-Oct 15 1960jA 0} 72%, Sale | 6912 73 231 681g 83% External s f 6s_.......--- 952iA O| 73% Sale | 71 751g) 59 681g 83 

Farm Loan 6sser A Apr161938/A O} 82 Sale | 7912 8243} 83]| 76 89% | Queensland (Beate) extis£781941/A OQ] 707% Sale| 70 70ie} 211} 69 99 
Chile (Rep)—ext s f 7s..-.-. MN 73 7312) 71le 73'!2] 37 67 100 25-year external 6s_-....-- 19047|F Al 55 Sale| 5212 56%) 17 50%, 87% 

External sinking fund 68.1960/A Oj] 60!2 Sale | 57 6012} 92)) 481g 86 | Rio Grande do Sul extisf 8s.1946)/A O Sale | 4114 46 1l]} 35 881, 

External s f 6s_......... 1961;}F Aj 6012 Sale | 58 6012} 61 49 86 ternal sinking fund 6s..1968|3 Dj 2514 Sale | 22 2514) +45 21% 55% 

Ry ref ext] s f 6s__...... 1961/3 Ji} 60 Sale| 59 605s} 541} 50 86 External s f 7s of 1926_...1966|M N| 35% Sale 35%] 261) 29 66 

Extl sinking fund 66....- 1961|M S$} 6012 Sale | 57 6012} 98 50 87 External s f 78 munic loan.1967/3 Dj 23 37 27 May’3li_.--. 27 64 

Exti sinking fund 6s..... 1962|M SS} 60l2 Sale | 60 605s} 19 51 86 Rio de Janeiro 25-year sf 8s.1946)A ©} 461, Sale| 44 48 45 44 8753 

Exti sinking fund 66. _..- 1963|M Ni 6012 Sale | 58 601 55 50 86 External ef 6 4s.-.------- 1953|F Aj 2912 Sale | 22 3012 69 22 68 
Chile Mtge BK 6 }4s June 30 1957/3 Dj 5812 Sale | 55 6012} 54|)| 54 88 | Rome (City) exti 6}s_----- 1952j}|A O 6 Sale} 844 8714 see 78 91% 

8 f 6%s of 1926__June 30 1961/3 D/ 61 Sale| 5712 63 48 54 «90 Rotterdam (City) extl 6¢-.-1964)M N} 10314 10412104 1054 81} 103 106 

Guarsf6s........ Apr301961/A 0} 57 Sale | 5353 5714) 7 50 85 | Roumania (Monopolies) 78--1959)F Aj 73 Sale| 73 74%) 1611 73 83 

GUM BE Chic cnncatacses 1962|M N| 57 Sale| 5412 58 54|| 5114 85 | Saarbruecken (City) 6s----- 1953/3 J} 80 84 | 84 84 3]} 81 89 
Chilean Cons Munic 7s_-..-- 1960|M S$} 55 Sale | 52% 55 22}| 50 861g] Sao Paulo (City) sf8s..Mar1952;|M N; 40 Sale| 3912 40 17]} 391g 93 
Chinese (Hukuang Ry) 58..1951|3 Dj} 20 24%) 14% 19% 7ii 1 28 External s f 6 4s of 1927..1957|M Ni} 3112 Sale | 27% 3112] 22]| 251g 64% 

0) 30-yr s f 68 '54|M & — we My 1025g 10258 2}| 100 10333 | San Paulo (State) extl ef 88.1936|/3 Jj 4212 Sale | 3812 4219} 11 38 93 

Cologne(CityGermany 6s 1950|M 8 73 75 21 72\4 894 External sec s f 8a...----- 1950)3 Ji 36 Sale} 25 36 39)| 25 BAlg 

jombia (Republic) 68-...1961/3 J 33 Bale 595g 63 | 128}} 42 78 External sf = Water L’n.1956)M $}| 44% Sale| 30 4434] -18]| 25le 761, 

External s f 6s of 1928...1961/A O] 6353 Sale | 60 6353] 174 4llg 78 External sf 6s_......--.-- 1968}3 3] 2412 Sale | 2312 2419] 27 20'g 58% 
Colombia Mtg Bank 6s of 1947/A O| 5ll2 Sale} 4812 53 22)| 484 73 Secured s f % be tek alee 1940)A 0} 69 Sale| 65 6912] 105]| 65 88 

Sinking fund 7s of 1926..1946|M N| 58%, Sale | 521g 58%) 17 60 83 Santa Fe (Prov Arg Rep) 78-1942|M $| 68%, Sale| 61 697g) 27 61 90 

Sinking fund 7s of 1927.1947|F A| 58 Sale| 55 58 25]; 50 7614} Saxon State Mtge Inst 78...1945)J D) 80%, Sale | 82% 84 22|| 781g 98 
Copenhagen (City) Geen: J Dj 10012 Sale |100 100%} 64|] 9613 101 Sinking fund g 6 4s_-Dec 1946)J DB] 7914 Sale| 7914 7914) 5|| 74120 93% 

SE-7? 6 O5B...0...ccncune 953\M Ni} 9512 Sale | 9512 961s} 56]| 931g 961g] Seine, Dept of (France)extl 78 °42|5 Jj 1071s Sale |1071g 10714) 50)| 1061, 108 
Cordobe (City) extls f7s..1957|F Aj 46 Sale| 42\, 47 26); 40 75 Serbs, Croats & Slovenes 88.1962)M1 N| 87 Sale| 84 87 98 93 

External s f 76...Nov 15 1937|MN| 45 77.| 55 May’31)__.. 55 92 External sec 7eserB -..1962|M N| 80 Sale| 76 80 181 7 BA4ls 
Cordoba (Prov) Argentina 78°42/J 3} 65 70 | 62 68 19}; 60 8814] Sydney (City) st 548. Liaeindl 1955|\F Aj 4212 45 | 4i1l2 42 8} 40 76 
Costa Rica (Repub) ext) 7s_1951|M N 58%g Sale | 55 59 18 55 7914 | Silesia (Prov of) ext] 7s....- 195813 Dj 5614 Sale| 53 5614) 49) 62% 69 
Cuba (Republic) 5s of 1904.1944|M $ 931g Sale | 9312 941g} 13 93 98 iodine tambon dass Gnckeet F Al 6612 Sale| 65 6612) 10 89 

External 5s of lois ser A.1949\F Al 90 97 | 97 97 12}} 96 100 | Soissons (City of) ext] 6s_...1936)M Nj 1071s Sale |107!s 107%4) 43)/) 163 108% 

External loan 44s serC_.1949/F al __.. 80 | 83 May’31!.__. 80 87% | Styria (Prov) external 78...1946/F Ai 80 91 85 91 7 85 951s 

¢Cash sale. ¢ On the basis of $5 to £aterling. « Option sale. 
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BONDS Price Week's Range OND Price Week's Range 
N,. ¥. STOCK EXCHANGE Friday Range or 3 Since N. Y. sTocr EXCHANGE. Friday Range or Since 
eek Ended June 5. —&| June 5. Last Sale. Jan. 1. Week Ended June 5 =a} June 5. Last Saic. Jan. 1a 
Fereign Gevt. & Municipals. Bia Ask\ Low High| No.\\Low Htgh Bia AstiLow High > 
Sweden externa! loan 5 4s-.1954|M 105 Sale |1041g 106 41|| 104%, 106 | Chicago & East Ill ist 68_._1934 ---- 9453] 99 May’31 99 jolts 
Switseriand Govt exti 5 }4s-- |A 105% Sale |105ig 106 33]] 103%g 107 | C & E Ill Ry (new co) con Ss _1951 30% 33 | 31 
Tokyo City 5s loan of 1912.1952|M 817% Sale | 81% 821, 5 Chic & Erie ist gold 5s_.... 9 106 10612/106 May’31 1041, 108 

External s f 534s guar..-.1961)A 4 951g] 110]} 881g 96 | Chicago Great West Ist 4s..1959 61l2 Sale | 58 62 58 
Tolima (Dept of) exti 78_---1947|M 49 Sale | 4812 49 2 3 7 Chic Ind & Louisv ref 6s... .1947 10553 10614}10614 May’31 1047, 110 
Trondhjem (City) ist 548.1957 991g 9934) 99ig 997g} 12]) 97% 100% Refunding gold 5s._..-.- .--- 9871101 Apr’31 100%, 102% 
Upper Austria (Prov) 7s-..-1945/3 10012 Sale {10014 1005s] 23)| 981,c104 Refunding 4s series C___.1947 93144] 91 Apr’3i 91 93% 

Externa |! sf 6348 June 15 1957 90 9014; 90 90%) 6 91 lst & gen 5s series A__...1966 ---- 74%) 75 May’31 75 90% 
Uruguay Republic) ext] 88. 1946|F 847, Sale | 7512 847s; 30 | 70 104 lst & gen 68 ser B_..May 1966 aa-- 7471 87 Mar’3l 87 100 

External s f 6s..-.--.---- 1960; 65 Sale | 5553 68 | 118}, 49 88% | Chic Ind & Sou 50-yr4s.____ 1956 94 _...] 9334 May’31 931g 96 

Exti 6 f 6s_..----.- May 1 1964/M 63 Sale 63 9}} 514 88s{ Chic L S & East ist 4%4s_.1969 10012 _._.|1005g May’31 9953 101g 
Venetian Prov Mtge Bank 76 "52)A 1001g Sale | 991g 10014) 36)] 9333 100%] Ch M & St P gen 4s A. May 1989 81% 84 | 81 82%) 44 
Vienna (City of) exti s f 6s..1952);M 8634 Sale 871g} 151 8353 89 Registered -.............-. ---- ----]| 84 Oct’30 eet Geed 
Warsaw (City) external 78--1958/F 5333 54l4] 515g 55 97]| 5153 70 Gen g 334s ser B-...May 1989|J J} 70%3 71%] 7314 May’31 69% 75% 
Yokohama (City) exti 66_..1961/3 5412 Sale | 9914 99%) 83]; 95 100% Gen4}4sseriesC -.Mayi989|J Jj 92 95!) 90 914 90 961, 

Gen 4 sseserien i. .2_May 1989/5 Jj 92 94 | 93 May’ 31 8812 9613 
Rallroad Gen 4%<s F_..._May 1989/J J} 9512 Sale | 95 9512 95 101 
Ala Gt Sou ist cons A 56_...1943|J Dj 102% -._.|104 104 2}| 102% 105 | Chic Milw St P & Pac 58_..1975/F Aj 574 Sale| 50 5912 50 76 

ist cons 4s ser B_......-.- 1943/3 Di 90 98 | 94 May’3l1)-.-.--}} 904 Conv adj 56........ Jan 12000/A QO} 1912 Sale} 15 2012 15 385 
Alb & Susq Ist guar 3}s_..1946/A O}] 89 93 | 9214 May’3l1|.-.--]] 89ig 2'4 | Chic & No West gen g 3448.1987|MN| 79 Sale] 754 79 754 81 
Alleg & West lst g gu 48....1998)A O] 86 -.--| 904 904 86 904 MR ciciwccucuksskes Fi 70 80 | 7912 Mar’31!__..]] 7713 7913 
Alleg Val gen guar g 4s_.-.- 1942|M 98 100 | 9912 May’31|.---|| 967% 9912] General 4s8_..........._- 1987|M Ni 87 8912] 8753 885s) 4411 gg 91 
Aon Arbor ist g 4s...-July 1995/Q J} 70!2 72 | 7l!2 7ile 712 80% Stpd 4s non-p Fed inc tax’87|M Nj} 87 9212] 88 May’3i/.._-]] 861g 91 
Atch Top & 8S Fe—Gen g 48.1995|A ©} 100% Sale | 99%, 1007s] 212]| 9753 101 Gen 43{8 stpd Fed inc tax.1987|M Nj 101!2 103 [101!2 cl03!g] 17]| 10211021 

ecawescorscocese A Oj .... ----| 98!2 9812] li] 96 99 Gen 5s stpd Fed inc tax__1987|M Nj 106!2 Sale |106!2 107 21]| 106 11023 

Adjustment gold io.207 1995] Nov ----| 9573 96 6i{ 931g 9733 ER che eccicepell Oi oc... ..-7106ig July'SO ca C8... 

an endees dict uly 1995|M N| 9612 Sale | 9512 97 54) 94 Q98!2] Sinking fund deb 5s_.....1933/M Nj 1012 Sale 10112 10112 211 100 102% 
I cs le ae Sil MN] 93!g ...-] 9412 May’31]--.--|] Q93ig 94!2 cipehasndenkhige tt a acca sedan Ow 99 li} 99 1011, 

Conv gold 4s of 1909-...- 1955|3 Dj 96% Sale | 96% 9654 2\| 94% 96% so — g 6348_..1936/M S} -.-. 10753/107% 108 61} 10714 1001 

Cony 4s of 1905_---.---- 55)3 D} 95 974) 961g 96's) 2)) O44 O7ig] Ist ret g 5e-....... May 2037|J Dj ---- 94 | 94 94 li} 94 103 

Conv g 4s issue of 1910...1960|/3 Dj} 94% 97%) 9414 Apr’31]----|} 414 04% lst & ref 4448_._._- May 2037|J Dj ---- 81 | 81% 81% li} 81% 96 

Conv ee 8iJ Dj 113 Sale |B Lie 11312] 3841) 11112 122 lst &ref4i4aserC May 2037|J Dj ---- 81%} 81 817s} 40}) 81 057% 

Rocky Mtn Div Ist 4s. .1965|3 3] 96's 97%) 96l2 9612 5i] 93% 97 Conv 4%s series A -....1949)/MN; 70 Sale} 65 72 | 267]] 65 93 

Trans-Con Short L Ist 48.1958|J 3} 99's 100 | 993g May’31/---- 95 99%, 

Cal-Aris ist & ref 4s A.1962|\M S| 104%, 106 |104%, May’31|----|] 102 106 {Chic RI & P Railway gen 481988/3 J} 90%, Sale | 86 90%; 30]]} 86 96 
Ati Knoxy & Nor ist g 68 1946|J Dj 102% -...'10312 Feb’31|----|]} 103tg 103%¢ en a 3 Jj ---- 92 | 91 Jan’31}-...-]]/ 91 91 
Ati & Chari A L 1st 4448 A..1944/J J} 99 100'2 99 99 3 O71g 99% Refunding gold 4s....... 1934/A O 93% Sale | 85ig 9334) 328!] 83 991, 

ist 30-year 5e series B -.1944|J 3} 100% 10412 103% 103'4) 25)) 10212106 |  Registered_............._. A Oj ---- ----| 9614 Apr’31}----]] 96t, O8tg 
Atlantic City Ist cons 4s_. 1951/3 3} 91 94144 89 May’3li.--- 86 94's pom pl + series A _.1952/M $| 81 Sale| 75 81 39 75 953s 
Ati Coast Line ist cons 4s July "52)|M 8} 97 Sale | 95 97 | 28) 95 98 Conv g 4s. ............ O|M N| 7212 Sale} 65'g 7212! 146]| 6512 92lg 

pidavbiewhnsams is M 8} 91 -...' 9212 May’30}----] .... ..-.1Ch St “y & N O 5s_June 15 195! 5D! 100) ----|10414 May’31 ----]] 10813 10414 
oil 3 Di} 9912101 100 10014 7 Cease. |<: . SOS canddincscncese SD sao 40ceteOO. “SPS iP nk 

L&N coll aaa --Oct 1952 M Nj 86!2 Sale 86!2 87 12 8612 92% Gold 3 %s_...... June 16 1951/3 D --.. ----| 85l2 May’31 .... 851, 8513 
Atl & Dan Ist g 4e_.....-.-- 1948 J J§| 4212 4912] 417s May’3lj----}] 40 62 Memphis Div ist g 48_...1951/J BD!) -... Q91!2] Yllg May’31-...]]) 99 O1lg 

si enmesihbcttwin dows 19483 3) 36 49 | 40 May’3l1/...-|] 30 40 | ChStL& P lst consg 5s_..1932)A 0} 101!g ..-./1017%3 Mar’31 -..-|| 101 101% 
Atl & Yad lst guar 4s_-_-.-- 1949 A O| 62% 77 | 70 May’3lj----|| 65 75 Bogistered _............._-. AO} -... -.--j101 Feb'31 --.-|] 191 101 
Austin & N W ist gug 5s--.1941 J 3} 100 105 |104 May’31}----|} 101% 104% a A i & So East Ist oa J DB) 65!2 6912) 6412 May'31 ...-]] 60 8853 
Balt & Ohio lstg4s.. July 1948 A Oj} 93814 Sale | 97 985g 96 98%] Inc gu 5s...._... Ms; 53 Sale] 51 53 211 51 78 

aenidiilioan ah July 1948 Q Ji 97 Sale| 95l4 97 11 927g 97 cnie” Unt Sta’n let guayea. i903 J 3} 10412 Sale [103% 104l2 5}| 102% 105 

20-year conv 4}48..----- 1933 M S} 897s Sale | 98 10014) 351 101%} 1st 5s Mitiscuceee 1963|J 3/ 106'4 ---./10633 10612)  3)| 10453 106% 

Viaeratechidewon M 8 -..-- ----| 99%, Dec’30]/_-__|] ._... --.-] Guaranteed g 5¢.-.......1944|J DBD) 105'4 Sale |105'4 10514] 19)} 103% 1 
Refund & gen SeseriesA 1995\J Dj 101 Sale |100 101%} 941] 9734 104% lst guar 6348 series © _.1963)J J} 114%, 115% 114%, =116 16)] 1145, 116% 
cbse diciceatlsshth qviven ® J Dj ---- ----{103 Mar’3l}---.|} 103 103 | Chic & West Ind con 4s_....1952)J 4) 91 Sale| 89 91 52|| 871g 92 

lst gold 58_....-..- July 1948'A O} 107 ----/10612 10712] 27}| 1051s 109 lst ref S}gsneries A _...1962|M $| 10414 Sale [1003g 104%) 19)| 100%, 105% 

Ret & gen GsseriesC -..1995'J Dj} 107 Sale |105!2 108 | 142)| 1051s 110'2 | Choe Okia & Guif cone 5e__1952|M Nj} -.-- ----j|103!2 Apr’31/.---}) 101% 10319 

PLE& W Va Sys ref 48..1941;M Nj} 98%3 Sale | 9712 9843} 22 951g 99 | Cin H & D 2d gold 4%s__..1937|3 J) 99 101 991g May’31).... 98 100 

Southw Div ist 5s..----- 1950/3 3} 103'4 Sale |10212 10312] 65)} 100'g 1051g] CI St L&C ist g 4s. — 2 1936/Q Fj ---- ----] 98% May’3l!_... on 8699 

Toi & Cin Div 1st ref 48 A.1959'J J) 8414 Sale | 8414 85 26 83 86% Registered. ._._- ug 2 1936/Q F} ---- ----]| 98's Apr’slj.... 98lg Q8lg 

Ref & gen 5s series D_.-.2000|M Sj 10014 Sale |100 10114) 58!) 99 104%] Cin Leb & Nor Ist con a =a. 1942;M N} 9344 95 | 93 May’3l1/_.--l} 93 

7) aoe 1960/F Aj 8912 Sale} 86 897g 175|| 86 c99 {Cin Union Term ist 4%s_.2020|/J J| 10514 Sale {10514 1052 106 
Bangor & Aroostook Ist ene 3 Ji 103% -.-.|105 May’31]_-_-|} 103 105 | Clearfield & Mah ist gu 58_.1943)3 Jj -.-- ----| 98'4 Apr’3l/_.-- O81, 9814 

GEE Di cuccobtumosne S 1iJ 3} Dig 9 915g 92 861g 9212] Cleve Cin Ch & St L gen 48_1993/3 D)} 9212 Sale} 92 9334, 14] 92 97 
Battie Crk & Stur Ist gu 3s- 1989/3 rer fi ee. ee 7 General 5s series B....... 993/3 Dj 102 --.--}110 Feb’3l!..--/| 10995, 110 
Beech Creek lst gu g emer J 3} 100 -...1100 May’3l}-.... 9712 100 Ref &impt 6sserC_....- 1941)3 Jj --.- 104% 10453 10453 2'| 103% 105 

2d guar g 56....-.-.--..- 1936)J 3) 10012 -.-.|100 Jan’30}_.--]] .... -.-- Ref & impt 58 ser D_____. 1963)5 3} 104 Sale {103'2 104% 8| 1031, 105 
Beech Crh ext let g 3% 8-.-1951/A O} 86 ----| 838 Mar’3l)_.-- Ref & impt 44s ser B_...1977|J 3] 97'4 Sale| 964 9714] 33)| 9614 101% 

Belvidere Del yop ding wheres Be BD caselewsscs ene wai ae , eg: “set ---- ----|101!2 Jan’3l1]-.--]| 100 101% 
Big Sandy ist 4s guar_...-- 944/53 Dj 951g 967s} 9712 May’ 31 or 04% 9712 Catro Div ist gold 48__..1939)5 J| 98's -..-| 98%4 99!2 7\| 97 O9lg 
Boston & Maine ioe be AC. 1967 M S| 97!2 Sale | 97's 9812] 45j| 97's 103% Cin W & M Div Ist g4s_.1991|/J J} ---- 97%4' 92 9312) 14 91 a4 

lst m 56 series 2......--- 1955|M Ni 98 Sale | 94%, 99 54 04%, 103% St L Div 1st coll tr g 48_..1990}/M N; 90 9lig' 90 90 7 90 931, 
Bonen aN Y Air] Line 1st 481955|F A} 83 8412] 83's May’31}_._- 81 85 Spr & Col Div Ist g 48__..1940)|M $} 95!2 ----| 95% Feb'31 i mo we O54 95% 
Bruns & West lst gu g 48..1938)3 J) 98 ----j 98!4 May’3lj__._ 98 O84 W W Vali Div ist g 46....1940)3 J] 9612 ----| 95's Apr'3l]-.-- 95'g O5lg 
Buff Roch & Pitts gen g 58.-.1937|M $| 103% 10412 10314 May’31}____|] 10112 1084] C C C & I gen cons g 68__..1934/3 J} 10414 ----|104'!g May’31,_--.-/] 1031, 104% 

Consol 4s_....--.----. 1957|M.N| 7312 Sale | 7312 7414] 20|| 72% 90 {| Clev Lor & W con ist g 58_.1933|A ©} 101% ----)101%, Apr’3lj----]| 1013, 101% 
Burl C R & Nor Ist & coll 5s_1934;A 0} 101!g Sale |100 102 19}} 1600 102% | Clevel & Mahon Val g 58__-..1938|3 Jj 101 ----'101's May’3l).---|) 191 1011 

Cl & Mar ist gug 4s -___. 1935|M Nj 10013 10112 10012 May’31]-_---]| 1001, 103 
Canada Sou cons gu 58 A-..1962/A O} 10712 10812, 107!2 10712 4|| 105 108!2] Cleve & P gen gu 4a ser B_1942|A O| 101% -.--; 98 Dec’30O}----}} 2 Llu. 
Canadian Nat 4}s-Sept 15 1954|/M $/ 101 Sale |101 102 18}} 98 1024] SeriesB3%s__......___. 942|A O| 91% bod 87 Maree... 

wd gold 4}4s..------ 1957|J 3} 101 Sale {101 101%) 39} 9714 10212 Series A 444s__.-...._-_. 1942/3 J} 100%g -..-'10114 Nov’3O]..--]] 2 J... 

GE, Bi cccistmocencesés 968iJ Di 100% 10144 101 102 46 9712 102!2 gs haa a= 1948|M Ni; 89 --...] 925g Jan’31}...- 

Guaranteed g is_..-duly 1969/5 J} 106s Sale |106 1067s} 46|] 104 1084] Series D 3%s____-.____. 950\F Al 883g --.-! 861g May’26]_---1] _-- oo. 

Guaranteed g Ss -..Oct 1969/A ©} 106's Sale |106 10712] 421} 10353 10814 Gen 44s ser A___._____. 1977\F Aj 103% --.-- '105 May’3il__--]] 101. 105 

Guaranteed g 5s.....--.-- 1970|F A] 10612 Sale |106!2 1075s] 13}) 104 107%] Cleve Shor Line Ist gu 448_1961|A O} 103'2 Sale 10312 10312 3 | 10214 10413 

Guar gold 4K0._.3aae 15 1955|3 Dj 103!g Sale |103 104 40|| 100%g 104 | Cleve Union Term Ist 5Ks-_ yt A Oj} 1105s 111 1105 110% 4’) 108% 111% 
Canadian North deb sf 78-.1940)J Dj 1127s Sale |112% 113 86]| 1101g 113 lst 8 f 5 series B__..__.. B\A O} 10653 107%, 1065, 1065, 3] 1051g 1001 

25-year sf deb 6}4s------ 1946/3 J3| 120 Sale |119% 120 37}; 11512 120'g lst ef guar 434s series 621977 A O} 104\g Sale 102%  104!gf 18] 1011g 104% 

Registeres .occcsccosecoc~s _--- ----|11314 Jan’30}_.__|} --.. -.--]Coal River Ry lst gu 48___.1945/3 Dj 95%, ----| 92 Apr’3l}--.-|| 92 96lg 

10-yr gold 4}4s_._Feb 15 1935)F Aj 103 ----j103 10312} 17}| 1001g 103!2 | Colo & South ref & ext 4%48_1935|M N/ 101 Sale| 99 101!2f 9 99 1021, 
Canadian Pac Ry 4% debstock..|J J| 871g Sale | 85 88 | 108]| 85 894] Genlm4%sserA -..__- 9s0|M Ni ---- 90 | 90 May’31]_---|] 897% 97% 

Col tr 4 44s.._.....---.-- 1946|M $ 9953 Sale | 9812 9934; 30) 9812 1011g] Col & H V Ist ext g 48_.____ 1948/|A O] 94 -_-.! 9673 May'31j.---'| 92 967 

6e equip tr ctfs_..-..-.---- 1944/3 3 106 Sale }106 106%g° 21} 102 107 Col & Tol 1st ext 48_..._.-.- 1955'F Aj 94 97'2 95l2 9512 931g 9512 

i}. =a ze 11954/J DBD, _-.. ----|102 10314, 38] 10113 10512] Conn & Passum Riv ist 48.1943 A O} --- pon, Gh: DOP Geese oo whe 

teral trust 4}4s--.--- 1960/3 3| 99i2 Sale| 99% 100 58]| 98!8 100 | Consol Ry non-cony 48 ..1954|5 J 72% 8014 7253 May’31]---- 691g 7alg 
Carbondale & Shaw ist 6 4a. 1932|M 8} 96 -.-.-}| 98% Oct’30/_.__]] -... .... Non-cony deb 48...._.__ 1955|3 Jj 7253 7414 7253 7253 68 74% 
Caro Cent Ist cons g 4s --1949)3 J) __.__ 697%! 68 Mar’3li____j} 68 75 Non-conv deb 48... -- 1955|A O} 72%  ----| 7214 Apr’3l].---|]| 70 “72% 
Caro Clinch & O Ist 30-yr5s_1938)3 Dj 10313 104 {103 1031g 8}| 102 104 Non-conv debenture 48..1956/3 Ji 72!2 75 | 73 May’3lj---- 653 74 

ist & con g 6s ser A Dec 15'52|J DBD) 108 Sale |108 108'4] 16)} 107% 1091¢] Cuba Nor Ry Ist 5}s_--_-- 1942/3 Di 3712 Sale | 37!2 39 43|| 3712 47 
Cart & Ad let gu g 46------ 1981}J Di 91 —_.--] 92 Apr’31}___. 1 Cuba RR Ist 50-year 5ag-_..1952|J 3) 40 52 | 50 59 7] 60 70%s 
Cent Branch U P ist g 48...1948/3 Dj _._.. 82%] 78 May’3l|_...]] 78 83% lst ref 7 }4s series A__-_.- 1936|J DB) 7212 Sale| 7212 7412] 37|| 70 80! 
Central of Ga Ist g 58--Nov 1945|F A 10312 _...|10312 May’31|____]| 101 10342 lst lien & ref 6sserB _.1936/J DB) 65 70 | 65 6553 8i| 59 70% 

Consol gold 5s. ......-.-. 1945|M Ni _... 977%} 95 98 95 102% 

said bp tshanen elhdinea die MW] _... 100 {100 Feb’30}/_--_- P ..-- | Del & Hudson ist & ref 48_.1943|M Nj 9814 Sale (9714 9814 57|| 95% 99% 

Ref & gen 5s series B...1959/A Oj} _... 8773} 86 86 “86 100 year cony 6........- 1935|A 0} 103 10312 103 103 4)] 10013 1055, 

Ref & gen 5s series C_.-.- 1959)/A O -- 78 | 87 May’3l1i....}| 861g 961g 15-year 64e_._..._._-_- 1937 MN] 105 105% 105 106 21)| 1031g 1061 

Chatt Div pur money g 48-1951)3 Dj) 85'4 -.--| 87!2 May’31j___- 87 88 | D RR & Bridge Ist gug4s_.1936|F Aj 95!2 ---..100 Apr’3l].--- 9612 100 

& Nor Div let g 58.1946)3 Jj _... ----}101 May’3l/_.__|] 100 102 | Den& RG let Se S..-- te 5 Jj 8912 Sale | 89%4 9lte}| 153)} 894 99 
Mid Ga & Ati Div pur m 68 °47|3 Ji -..- 101'2)102!2 Sept’30}_.__}) --.. ---- Consol gold 4%e_...-.-- 1936)3 Jj ---- 95 | 95 95 lj} 95 101 
Mobile Div ist g 56_----- 1946)3 Jj .... ----|101!2 Apr’31|____|| 101% 10153] Den & R G West gen 5s_Aug 1955|F Aj 52 Sale| 42 52 39}} 42 83 
Cent New Eng ist gu 4s-._.1961)3 Jj -... 874} 87 87 85 89% Ref & impt 5s ser B_Apr 1978/A O} 65 70 | 65 71 15)} 65 85% 
Cant Rit & Bkg of Ga coli fs 19 937|M Ni _... 9612) 96 May’3l1}____j| 951g 99% wg wh thy Ses es 40... -L0SETP J 6 20 8 atm abd a K 
Central of N J gen gold 5¢...1987|J 43) 114 Sale j114 114 17}} 1121g 115 of deposit......_. -_--} 5 Sale| 5 5 6 
AP TERE E: pret Q 3} 112% _.--|11212 May’31]____|}| 10012 1141 pata ve let gen 4 340. 1947/08 dane ‘paw Oe Mar’30 borat abbe  gpoe 
susovncsnae 3} 96 9812] 9714 9714 7 871g 9812] Det & Mac Ist lieng 48_....1955|3 D} 30 ----| 35 Apr’31 Sa 

Cent Pac Ist ref gu ¢ jo72221940 F Aj 98 Sale | 96% 9814] 26]) 951g 99 a a EN 6\3 Di 26 ..-..| 38 Dec’30j..-- ie 

wibibeovedeagdmis Al 94 98 | 95 May’31}_._- 97 | Detroit River Tunnel 4%s_.1961/M N| 101!s ---.|102 103 1011g 10413 
Through Short L ist gu 48 1954)A QO; 9512 __--| 96% 9648 1 96%, | Dul Missabe & Nor gen 58..1941/J Jj 104 ---.)103!g Dec’30}----}) -... . 

teed g 5a...------ Aj 10053 Sale | 99%, 101%) 79 99%, 1054s | Dul & Iron Range Ist 5¢_...1937|A ©} 103'4 104 |103!g May’31 ----}| 102 104 
Charleston & Sav’h Ist 7s_.1936)3 J| 110 111 |109 Mar’3i]..__|} 108 100 | Dul Sou Shore & Ati g 5s...1937|3 J| 43 44 | 45 May’3l/-..-/| 3612 60's 
Ches & Ohio 1st con g 5¢....1939)M Nj 1061s -...|107 May’31}_.--|] 104% 10712] East Ry Minn Nor Div Ist 48 '°48/A O} 96% -.-.] 97\s May’31 ----|| 96% 971, 

oncndasmonne 1930)M N/ 104  _..-_]10314 Mar’31]____|] 101 1031g] East T Va & Ga Div Ist 56__1956|M WN} 10712 110 |107'4 May’31]-.--|] 104% 108 
General gold 4}4s.......- 1992 105'2 Sale |105 10614] 27]| 103g 106% | Elgin Joliet & East Ist g 5e.1941|MI Nj 10414 ----|104% 10414 1}] 104 104% 
dhbhncnpambonied 10212 _...|102%3 May’31]____]] 102 102%] Ei Paso & 8 W ist 56_.....1965|A O| 104 Sale |104 106%, 7\| 1021g 106% 

Ref & impt 4 }4s-.--- -1993/A Oj 10153 _...]100!2 102 39]; 9812 103'g] Erie Ist conv g 4s prior_.--.. 1996/3 Ji} 8714 88 | 86% 88 35 84% 80% 

Ref&impt4KsserB -..1995 Ji 1017, Sale |10012 1017s] 106)) 9913 102%] ###$Registered. _.....-... 1996/3 J| 84 91 | 86 May’3lj_-.-. 82 87% 

Craig Valley 1st 56..May 1940 Jj} 105 106 [103!2 May’31}-_--_-|| 102% 103't2 1st consol gen lien g 4s....1996)3 J| 72 Sale| 70 7212) 80 79%, 

Potts Creek Branch 18+ 48.1946|/J 3} 95's -...| 94!2 Mar’31]..__]] 9419 941g] ###$Registered_.......-.-- 1996|5 J oo wenet GE SEN EEssaa ches eons 

R & A Div ist con g 48._._1989 Jj 9753 100%41cl102 May’31]____}]] 9314c102 Penn coll trust gold 48 _1951|F A} 9953 Sale | 995 995g 1}] OBlg 101'g 

24 consol gold 4s----.. 1989/3 Jj 9212 ....| 93 Mar’31)....|| 92%¢ @41g] 60-year conv. 4sseries A 1953)/A O| 70!2 Sale | 69% 7012] 36]] 6812 781g 

Warm Spring V ist g 56__1941 8 10214 _...]|104% May’31}_.__|}| 104% 104% RE ae 953)|A Oj} 69!2 Sale | 68 70 51 68 78% 
Chesp Corp conv 5s.May 15 °47|M Nj 95% Sale | 88%, 95%) 256]; 88% 10143] Gen conv 4s series D----- 1953\|A O| 7253 _...| 73!2 May’31|----|] 701g 7312 
Chic & Alton RR ref g 38_.1949/A 0} 66 69%) 6812 693, 4i| 671g 73 Ref & impt 5e.....------ 967|M N} 721g Sale | 6512 7212] 222)| 65g 84lg 

Ct# dep stpd Apr 1 1931 fnt_--}_.-- 66 71 | 67 67 21) 67 70 Ref & impt 5s of 1930... 1975)A O| 72 Sale| 66 218), 66 84 

Batiway first lien 3}4s--.-_ 1950 3} 79% Sale | 79% 79% 2ii 79% 79% Erie & Jersey lstaf6s .1955|J J] 111% -..-/111!2 112%] 34)] 109 112% 
Ohic Buri & Q—Ill Div 3 }4s. 1949 3} Q1'g Sale | 91'g 9lle} 13 89 921, Genesee River ist sf 68..1957|J 3] 110% 11412 110% 110% 3i| 10Alg 1141, 

aneenaanseseeess 3} ---. ----]| 91 Jan’31j/_.__|]} 91 91 | Erie & Pittsgug3seer B..1940)J J} 94 ----| 9353 May’31/_.--]] 9353 935, 

Hiinois Division 4s-..... 1949\3 J 10014} 997, 100 41] 96% 100% Series C 34e..-..------- 104013 5 04 os 2) 86 COPE coll cave cnn 

General 4s. ...---------- 1958 987g 100 | 9914 100 231} 9612100 | Fla Cent & Pen Ist cons g 58 °43)3 J) ---- 87%} 85 May’3lj-..-|} 81 93 

lst & ret4iiseerB -.. 1977|/F Aj 103'2 Sale 102, 104 101} 100 10412] Florida East Coast lst 4348.1959)5 Dj) 67! 75 | 70 May’31}.---. 67's 80 

let & ref SeseriesA -.--1971/F Aj 108%, 111 [10953 10953) 161] 107% 110 ist & ref 56 series A ----.- 19741M S| 18 Sale| 1753 18 201i 17's 31 
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BONDS Price Week's Range NDS Price Week's Range 
Y. STOCK ee » | Friday Range of N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended June 5 June 5. Last Sale Jan. 1. Week Ended June 5. ~ June 5. Last Sale. Jan. 1. 
vonda rg Sale| 17% Att ec "oe Mid of N J ist aol 80 90" | S7eMay'sil- 8712 87lp 
Johns & Giov ist 4 Ke 1 N 2 17 «28% | MidofN J ist ext 6e..---.--. 2 May’31)---- 
Fort St U D Co ist g 4348. -1 3| 95 9712) 961g Aug’ _... aa=+ | Mil & Nor Ist ext 4346 (1880)1934/3 D/ 10112 Sale [10112 102 16]| 97g 102 
Ft W & Den D| 105% __-.}1 106 105% 107%] Cons ext 44s (1884) ...-- aes 97 Sale | 97 13|} 97 100 
Srem Elk & ©] 104 105 |104 May’31 10312 10512 | Mil Spar & N W ist gu 46_..1947|M 8] ____ 94 May’30|----/| 92% 95 
GH&SAM &P 2d ext 5a gu’3 | pee 10014 May’31 99's 100% | Milw & State Line let 334s.-1941/35 J bn OO ASPEN U cot 
Galv Hous & Oj] ---- 992) Mar’31 9612 100 | Minn & St Louis Ist cons 5s. MW) .... 14 | 15 May’3i1j-.-- 15 20 
Ga & Ala Ry J} 30% 40 3014 30 6571s Ctfs of deposit.....---- 1934|M Ni 1 24 | 16 May’3i|----|| 16 30 
Ga Caro & Nor ist gu g 5s '29— lst & refunding gold 4s...1949/M &| 312 4 4 May’31|---- 4 9 
Extended 3| 86 87 | 86 86 85 95 Ref & ext 50-yr Seser A...1962/Q F 8 84) 8 May’31}-..-- 8 a 
Georgia Midland ist O| ---- 67 | 73 Jan’31 eee Certificates of deposit...---|....| -... 8 | 10 Nov’30|..--|| . ol 
Gouv & Oswegatchie ist 5e D] 10312 ....|10312 Apr’31 10312105 |MStP&8SMcong4eintgu’3siJ 3 85 
Gr R & lext J} 101l2 ....|1015g, 1015 99%, 101%} IstconsSe....-..-.------ 1938|J J 
Grand Trunk OQ} 112% 11212 113 11014 113'g] IstconsSsguastoint....1938|\5 3 
15-year s f 68 $| 10814 Sale |1081g 10 1051, 108%] 10-year coll trust 6}48----1931/M $ 
Oraye Point Term 6e...-194 BO] ..-- ----| 96 Nov’30 NE lst & ref 66 series A..--.-- 1946\J J 
Great Northern gen 7s ser A.1926|J 3} 1 Sale |10814 110% 2 10814 112 year 5e_..-..- ---1949|M 8 
D] ---- ----|10912 May’31 109 110 Ist ref 5 4eser B....----- 1978|3 J 
lst & ref 434s series A 2 ae - A... = R aT Termef4s...1f41|MN 
General 5 4s series B. ‘8 ie 075s ; ti 
bes rs) J} 1015s Sale |101 104 101 ¢i08 | Mississippi Central Ist 6e..-1949|J 4] _... 8912] 881g May*31{-___|] 88 97 
General 4 }4s series D 5| 97% Sale | 95%, 98l2 95%, 100 | Mo-IlI RR Ist 5eser A------ 1950)3 J) ._... 54 | 53 May’3i,..-.|| 53 68% 
44s series E 3| 9714 Sale | 95%g 977% 95 99%1 MoKan & Tex lst gold 4s_-.1990|5 D} 89 Sale| 88 89 361-87 92 
Green Bay & West deb eb} 501g 75 | 6712 Apr’3l 6712 6712] Mo-K-T RR pr lien 5e ser A-1962/5 J} 90 Sale| 821g 9014) 47|| 82ig 108% 
Debentures ctfs B.......---- Feb| 1114 12 | 1412 Apr’31 141g 21 40-year 4s series B-.----- 3 J| 78 ‘Sale| 77% Siig} 14]| 77% 92 
Greenbrier Ry lst gu 48-...1940|MN| 961, _...| 95% Mar’31 95% 95%] Prior lien 4}4sser D.----- 1978|3 J| 79 907%) 91 Max B-ai5 91 98 
Gulf Mob & Nor ist 5}48---1950)A O} _._. 97 Mar’31 9612 99%] Cum adjust 5s ser A-Jan 1967/A O} 7214 Sale | 6912 | 110}| 6912 96 
lst M 6e series C......-- AO| 80 Sale| 80 8712 £0 92 | Mo Pac Ist & ref Seser A-.--1 F Al 83 Sale “3s 31; 80 100 
& SI ist ret & ter b6.Feb’52|J J| 10112 _-__|1035s May’31 10314 104%] General4e........---.-- SIM 8} 57% Sale| 54 \, 584) 195|| 51 78 
ing Val Ist cons g 4 s- 199014 S| 10314 10644|103!2 1037, 101g 106%] ist & ref 5eseries F_------ 1977|M S| 83 Sale | 7612 7 232|| 761g O91, 
PS SBA Re 9090/3 3} _... ....]100!2 Apr’31 10012 100'2] ist & refg SeserG..-.---1978|MN| 83 Sale | 76! 1g] 481] 7612 99 
ns a MN! 100% __..|1007s May’31 99 1014] Convgold5%s---.----.-- 1949/|M N| 6912 Sale | 60 70 | 138} 60 101 
H & T C ist g 5e int guar__.1937|/J 3) 1011, _.__|1011, May’31 100 10112 let ret g Se ceries Hi PERE AS 1980)A O| 8312 Sale | 76% ‘83 92|| 76% 99 
Belt & Term lst 58.1937/J 43) 102 —...|102 102 1001, 103 Ist & ref 5e ser I....--.-- 981/F A| 8212 Sale| 7612 8312] 563]| 7612 95% 
E & W Tex ist g 58.1933|M N/ 101!2 ____|101!, May’31 100% 10114 Mo'Pac 8d Text at 4% Tul 1938|MN| 9512 _._.| 97 May’31|----|] 951g 90 
lst 5s redeemable. ...1933/M N| 10112 102 |10112 May’31 100 1015s | Mob & Bir prior lien care BL nase 6p A SE a 2 
Sue Manhat ist bs ser A.1957|F A| 99 Sale| 9812 9912 98 1021, GR .cnvccccccconhoaing J 3} 90 9914) 96 May’31|----|| 96 97 
t income 5e Feb 1957|A O| 77 Sale| 7653 7712 74 792] Ist Mgold 4s_.....------ 1945'J J} 8914 ____| 893g Apr’31/_---|] 88% 92 
WEEE. cn ctdocsiuneninien J 3| 7812 8712} 80 Apr’3l|----|| 79 88 
{linois Central lst gold 48...1951|3 J3| 94% .__.| 94% May’31 931g 96 | Mobile & Ohio gen gold 4s_..1938|M $| _.._ 93 | 80 May’31|----|| 80 83 
let gold 3}e_......--.--- 1961|3 J 8814] 8512 Apr’31 85 8512 Montgomery Div ist g 66.1947|)F A| __._ 967) 9912 Apr’31/_---|] 9vle 102 
EP OR se J Jj ---- ----] 86% June’31 864, 864] Ref & impt4}4s.--------1977|M $| ___. 647s] 6712 Apr’31|_---|| 671g 60% 
Extended Ist gold 3348...1951/A O, 80ig ..._| 8512 May’31 8512 87 Sec 6% notes_....------- 1938|M $ ____ 697%| 80 May’3lj----|| 73 90% 
lst gold 3s sterling... -.-- 1JM &] .... -...] 70 Mar’30}- ---- ---- | Mob & Mal lst gu gold 4e...1991|M $ ae 903, 88 93% 
Collateral trust gold 407 221982/0 ©O| 85 Sale| 84% 85% 847g 96 | MontC istgués_...--.---- 1937|J 3} 1087g _...|109 May’31|----|| 105 100% 
ist Cctkc anon 1955|MN| 82 Sale}; 81 84 81 93 Ist guar gold 58_...---.-- 1937|J 3} 104 ____|103%g Apr’31|----]| 102% 103% 
lines 3%s-...- 1952\5 3) 8412 8814] 85 May’31 8) 8814 | Morris & Essex Ist gu 3348 -.2000|J DO] 8312 Sale| 8312 85 19 
Collateral trust gold 4e...1 MN] 80 Sale| 73 80 73 9044] Constr M 5sserA-------- 1955|M N/ 10612 10714;107 May’31/----|] 10612 108% 
EL. iciwdootlh 1955|MN| 97 99%) 97 97 97 106 Constr M 4 }4sser B------ 1955|M N/ 1013s 102 |100!2 1021s} 27|| 100% 108 
sp venr tenet 61086 —- -- Tee J} 107% Sale |106 1077 106 110 ae 
0-year 4%{8_._.-. Aug 11966/F A] 7512 Saic| 7112 75le 7112 100 Nash Chat & St L deser A...1978 Al 9514 9612] 9512 9553! 12]| lle OB% 
Cairo Bridge 4s..-.-- 1950/J DBD) 90 91 | 92 Mar’3i 9012 93 | N Fla&S lstgug 5e_-.---- 7)F Al 1041g ____|103%, Apr’31|_---|] 102ig 103% 
Litchfield Div 1st gold 38-1951|5 J3| 76% ____| 77% May’31 75\2 7812 Nets cf hae we thon 6402198713 WE dna: dente Tae ces tee 
Louisv Div & Term g 3448 1953|/3 J} 73 7 841g May’31 82% 854 July 1914 coupon on-.-.-..-- DM ead Shieh Me Se iene cs 
Omaha Div Ist gold 38_...1951|F A| 715s _.._.| 76 Apr’3l 751g 78 Assent cash war rct No. 4o0p/..-- 2 212} 2 Zig 2 
© Leute Div & Term ¢ 3. 198) J 3} 7212 79 | 75lg 75lg 751g 78 Guar 4s Apr 14 coupon___1977|A 2 3 3 Mar’3i|---- 3 3 
ON at ok 1961}J 3] 81 8412] 84 84 Blig 844 Assent cash warrct No.5on|...-| 4 415} 31g May’31|---- Big 5 
ertentnad Biv ing 34s. 1951}3 Jj _...  -...| 85 Feb’3l1 85 85 | Nat RR Mex pr lien 434s Oct ’26)J J} _... ____| 35!2 July’28}_---|] .. . -... 
Western Lines istg4s....1951|/F Aj} 89% Sale 8944 89% 89% 93 Assent cash war rect No. 4 on|...- 4 Sale 2 4 2 7 
{i Cent and Chic &t L & N O— 1st consol 4s_.....------ 1951|/A RPMS, ie Agee Rigi aS ce 9° Hacer 
Joint 1st ref 5s series A_..-1963|J DB} 89 Sale| 89 90 89 102% Assent cash warrct No.4 on|-...| 2 Sale| 2 2 44 
Ist & ref 4 4sseries C_---. 1963|J D) 80 8012] 82 May’31 82 96 | Naugatuck RR Istg 4s_--.-- 1954|M Ni 386 86 Apr’ a peoatt 88 
{nd Bloom & West let ext 48.1940)/A O| 9212 ____| 91% Jan’31}. 91% 91% | New Eng RR cons 58...1945)J J/| 101 10312 101 May’31|---- 00% 101% 
{nd Il] & lowa ist g 48... --- 1950)J 3) .... ___.| 9453 95 9453 9712] Consolguar4s__...--...- 945|J J3| 8912 92%) 9053 May’31/_.--|| 88 93 
ist gu 48...1956)3 J} _... 78%] 8612 Feb’31 84% 8812] N J Junc RR guar Ist 48_-.- SO! Pees = wl eee 
tnd Union Ry gen Secer A...1985/3 J} 102% Sale |102% 102% 102% 10343 | N O&N E Ist ref & impt 4}48A’52/5 J} 75 85 | 85 May’3i|.---|| 85 85 
Gen & ref 5s series B_...-- 965|3 J) 102% ____|10212 May’31 102% 10413 | New Orleans Term ist 4s8_...1953/J 3| 84 9314] 85 90 85 93l, 
tot & Gre Nos int Goeer A. 1002 3 J| 80 Sale| 79 82 78 90 | NO Texas & Mexn-c Inc 56.1935|A O} _.._ 90 | 98% Mar’31/__-- 98 10033 
Adjustment 6s ser A-July 1952)A O] 49% Sale | 47 50 37 Ss 65 lst 5e series B....--.---- 1954/A O| 65 Sale| 58 65 81; 58 94% 
ist 5s series B.....-.-.-- 1956|\J 3} 7ile 78 | 71 73 65 81 lst 56 series C....--.--.- 1956|F A| 64 Sale| 63% 64 14|| 637% 9453 
lstg , a 1956)J J| 7ille 7812] 71 72 65 8012 Ist 4 4s series D_..-.---- eet eA Al 53 66 | 50 50 lil} 50 72 
{nt Rys Cent Amer Ist 5e_..1972|M N| 6714 6712 = 6712 66 «6738 Ist 5 4eseries A__.--.---- 954|A O} 69 Sale| 62 69 29] 62 101% 
ist coli tr6% notes. ....-- 1941|M Ni 5712 6812 66 8341 N&C © Bane nen ae 6¥gans ieaels 3} 97%, 100 | 8714 Feb’31/_---|| 96 100 
Ist lien & ref 6445--..---- 1947|F Al ____ 575s] 59 59 59 731g] NY B&MB Ist cong 56.--1035|A ©} 1913g ____/101 Apr’3i|_---|| 101 101% 
lowa Centra! Ist gold 5s_.-.1938}3 D| __._ 12 | 1214 May’31 12% 16 
Certificates of deposit... -._. ----| _... 1312} 12 May’3l 12 15 | N Y Cent RRconv deb 6s_..1935|M N| 102 105 |103!2 104 4|| 10312 107% 
Refunding gold 4s. ._.-..- 1951|M 8} 2 4%3| 3 May’31 P| 6 Consol i . caietnccalili F A| 937g Sale | 93 9614] 126]| 92% 9753 
James Frank & Clear lst 48..1959|3 D| 9312 9612) 96 May’31 96%] Ref & impt 4s series A-.2013/A ©] 9712 Sale | 9412 98 13]| 9412 104 
KaliA & G R Ist gug 5e_---- 1938|J J3| 103  __..|103 May’31 103 103 Den MINGE. nciccncccedcitaboe ---- ----| 937% 9734] 519]| 937gc100%, 
Kan & M Ist gu g 4s---.---- A Ol 85% ____| 80% 8934 8) 9212] Ref &impt 5eseriesC...-2013/A ©] 104 Sale |101lz 10512] 128]| 10112 109 
KC FtS&M Ry ref g 48_..1936)A ©} 92 Sale| 87 92 87 9912 MY Cons & Hud Riv 34 836s 108777 J} 8553 Sale | 84 8 25 Ig 
Kan City Sou Ist gold 38__..1950)A O/ 751, Sale | 73 76% 73 815] Registered_.........-- 1997|J 3| 84 Sale| 84 84 5 
Ref & impt 5s......- pr 1950|J J) 89 Sale| 73 89 83 102% Debenture goid fe. ais erent 1934|M N/| 1013s Sale |101 10112] 156|| 100 101% 
Kansas City Term Ist 4s. ...1960)3 J} 9712 Sale | 97 9753 9344 97%] 80-year debenture 48- - --- 1942}3 J| 98il2 Sale | 9812 9812} 2]| 97% 987%, 
Kentucky Central gold 48. ..1987|J 5) 931, ____| 9353 935 Ollg 94% take toons nnnnabies.. 1998/F A| 823, 83%) 827g 8314) 19]| S2ig 85 
Kentucky & Ind Term 4}48-1961|3 J| 93 ____| 93 93 8 = =— SSS 1948|F Al 76 841s} 81 May'3i!_---|| 76 8212 
ecenbtucsasanes 961)3 J) 87 92 | 9112 May’31 “B8is B4 Mich Cent coll gold 3}48.-1996/F A| 84 8514] 84 84 17|| 82% 865 
REAh> Rddhonehewnis 196]}3 J) _... 86 | 89 Apr’30 93 93 ------------1998/F Aj 8212 84 | 8212 Mar’31/_-_-|| 80 
N Y Chic & St L Ist g 48-.--1937|A 0] 99 Sale| 98%, 9914 971g 10012 
Lake Erie & West lst g 56--.1937|/4 J| 10112 _...|101% 101% 1011g 10344]  ###Registered_.._....---- Serie OF... c 3 ORNs Mee Sil ot cena 
Stacecerenconne J 3}... ___.|100%4 May’31 10014 100%] 6% gold _----------193z/A @| 93 Sale | 88 93 | 184 
Lake Sh & Mich Sog 3%s8-..1997|5 D} 85i, Sale | 835g 85le #35g 871g 5 Msseries A_.-1974|A O] 8553 89 | 847% 90 10|| 847%, 107 
eeccecesnse= 713 Di) ____ ____' 8412 May’31 Ref 4 Kaseries C_........19781M $| 72 Sale| 68 7212| 105 93 
Leh Val Harbor Term gu 58-1954)F A] 10512 1071210512 105l2 10312 10712) N Y Connect, *>sgu 448 A--1953|F A| 10112 __..)103 May’3il|_..-]| 102 103% 
Leh Val N Y Istgug4%s-.-1940/3 3} 99 101 | 99 100 99 10112] istguarSe . fesB_-....- 953|/F A| 104 ____|10512 May’31|_-___|| 1041g 10512 
Lehigh Val (Pa) cons g 48...2003|M.N| 85 Sale| 83% 8514 3% 90is] N Y & Erie 1d, et gold 4s_--1947|M N| 9712 ___-| 925s Mar’31|_--_|| 925s 
wec-na=--------.|MN| 81% 90 | 83° May’31 83 86 | Sdextgolddies...--.--- 1933/M@ 8] 99° ----|110 June’30|----|] --.. --- 
General cons 4 }48- - - - - - .- 2003|M N| 98%, Sale| 98% 991g 967g 1007, 
Lebigh Val RR gen 5s series.2003)M N/| 10312 1035s/10353 1035s 102 1 N Y & Greenw Lgug 5e.-.-1946)|M N| ______ 945s] 961, Feb’31|____ 96 97% 
Leb V Term Ry Ist gu g 58..1941|A O} 1092 10553/ 102 102 1015g 10412 | N Y & Harlem gold 3 4s- - - -2000|M N 5lg _...| 88 88 1 86 88 
Lehigh & N Y Ist gug 48..--1945|M $| 92%, 95 | 9414 9414 84 96 | N Y Lack & W Ist & ref gu 5a°73|M NiSee Note * |below. 
Lex & East 1st 50-yr 56 gu..-1965)A O} 1077, 113%|109 109 198 110 Ist & ref pet on 6 $ieent B...-- 3822 MN/ 102 ____|1037g Mar’31|__-_-|| 103% 103%, 
Little Miami gen 4s series A.1962|M N/ 911g ____| 91!2 May’31 Qllg 9312] N Y & Jersey Ist 5a...----- 1932|F Aj 1013, Sale |1013g 10112 1001, 1024 
Long Dock consol g 68 - . .--- 5|A 0} 106 ____|1061g May’31 104 108 | N Y & Long Branch gen 48..1941|M $| 885g ___.| 94 Apr’31|____|| 94 94 
Long Is.d Ist con g 58--July 1931/Q J/ 1001s 101 |10014 May’31 100! 101 | NY & NE Bost Term 4s_.-.1939}A O] ___ ____| 754 July’29|____|| _- eee 
lst consel god 40... July 1931|Q J] 1001g 10034] 9853 Sept’30 ---- ----|NYNH&Hn-cdeb 4s___.1947|M 8) 875g ____| 875s 875s| 11]; 8753 90's 
General gold 4s. ....._._- 1938}3 D| 98 ___.| 98 Apr’3l 95 98 Non-conv debenture 348-1947|M1 8} 80 85 | 83le 8310 3] 81 84 
ag, Cea 1932/3 D} 93 987g Apr’31 s+ 981g 98%] Non-conv debenture 348.1954/A O} 737, 80 | 80i2May’31|_---|| 73 81% 
Unified gold 4s. ......... 949/M 8) 91 ____| 9512 May’31 * 90%, 9512] Non-conv debenture 48_..1955|J J] 8512 88 | 85 8613} 10]| 83 88 
ture gold 5a. .....-. 1934)3 D| 100% ____|1011!2 May’31 101 102 Non-conv debenture 48...1956|M N/ 861g Sale | 84l2 8614] 31]| 801g 8712 
20-year p m deb 68. ....- 1937|M N/ 102 10219/102 10214 98ta 10214] Conv debenture 3 }4s- - --- 1956/3 J| 79 Sale| 79 79 1|} 70 83 
Guar ref gold 4s. .......- OM S| 95% Sale| 95144 95% 95%] Conv debenture 6s - -.---- 1948/3 J] 11212 Sale |110 11433} 97|| 110 118% 
Nor 8h B Ist con gu 58 Oct '32}Q J| ____ 1021010112 May’31 100% 10115 er ae ae 3 3} ____ ____}11112 Apr’31}____]] 111te 1151s 
L & Ark ist Sasser A.1969/3 J} 48 39 50 75 Collateral trust 6s-.....-- 1940/A O} 10514 10512|10514 10512} 18]| 104% 10612 
Louis & Jeff Bdge Cogd g 48.1945|M 8] 93 95 | 9414 May’31 on O74 NE SS 1957|\M Ni 73. Sale | 71% 73 7\| Tile 777% 
Nashville 58....1937|M N| 103% ____|103 May’31 103 103!s] Ist & ref 434s ser of 1927_.1967|J DB] 9312 Sale | 9153 9312] S81/| 905s O5% 
Unified gold 4a. ......... 1940 . - 993g 9912 i 995g 971g 1007, Harlem R & Pt Ches Ist 48 1954|M N| 941, 96 | 95 951g 4}| 89%, 95's 
oa wewe wenn ------ -~--. -.--.| 941! Nov'30 dschiteah : ‘eiaieoke 
Collateral trust gold 58...1931|M.N| 100%, 102 |1011s May’31 101 102 NY 0 & W refg de June ----1992|)M $| 501g Sale | 4812s 451 36|| 87 527% 
ist refund 5 }4s series A. ..2003)A ©] 10312 1047s|104 10412 10153 1065 i i em oad 1955|3 D| 37 42 | 42 42 3|| Bllg 44 
ist & ref 5s series B- . . . ..- 2003)A O} ____ 1045g/1031g 10444 103's 106 | N Y Providence & Boston 48 1942/A O] 9il2 ____| 96 Mar’31\____|| 96 96 
lst & ref 4 }sseries C_____ 2003;}A O]} 9g8ie Sale 7 9812 96% 1024] N Y & Putnam Ist con gu 48.1933}A QO} __.. __..| 95 May’31|___-|| Q2tg 9€1% 
Paducah & Mem Div4s...1946/F A| =| 95) Dee’30 ---- -- .| N Y Susq & West Ist ref 56..1937|3 J} 7253 74 | 72 72 70 4«=—6778 
St Louis Div 2d gold 3s_..1980|M S| “675, 6912] 6814 695s 63 70's] @dgold4ie__......--.-- 7iF Al __.. 69%] 75 Mar’3oj____|| ._-- 
Mob & Montg Ist g 4}4s.-1945|M S| 1017, ____|1013, May’31 10053 101%] General gold 5s_...------ F Al 40 50 50 61 
South Ry joint Monon 48.1952|J 3} 39 Sale| 89 89 86 95 erminal 1st gold 5e_...-- 1943|M N} 100%, __.-|101 May’31|_-__|| 981g 101 
Ati Knoxv & Cin Div 48_.1955|M.N| 94 ____| 9612 May’31 8914 9653] N Y W'ches & B Ist ser 14%s'46/J 3| 81 Sale| 77ig 81 48|| 77lg 8712 
Louisv Cin & Lex Div g 4s’31| MN 1005s _...|10034 + 100% 100 101 | Nord Ry ext’l sink fund 64s 1950|A ©] 107 Sale /106 107 38|| 105 108 
Norfolk South Ist & ref A 68.1961|/F A| 191g 20 | 19%, 1933} 3i| 19 465 
Mahon Coal RR Ist 5s---.-- 1934/3 3} 1021g ____|102 102 101% 102 | Norfolk & South ist gold 58.1941\M N| 7353 76 | 85 Apr’3il____|| 77 86 
Menila RR (South Lines) 4e. he MNi 70 76 | 74% Apr’3l 737g 774 | Nort & West RR impt & ext 63'°34|F A| 104 Sale |104 104 104 105 
easy be eg, ES O59/M Ni __ . +69 | 68 May’3i1l-_ 67 7212 New River ist gold 68....1932|)A ©} 10133 103 [10214 May’31/_-._-_|| 10214 192%, 
Mantsoba 8 W Goloaisata ba” 1938 4 Di 100 Sale| 9912 100 981g 100 N & W Ry Ist consg 48_..1996|A | 100 1001!2|100 10012 96%, 100%, 
ManGB & N W Ist 3}4s__.194) 87 ____] 9012 Apr’3l 90 90!2}  #Registered.......... 1-9 |4 ©} ____ ____| 9714 Jan’31|_.__|| 9612 97% 
Mex Internat Ist 4a asstd...i1977/M $| ss 212 Dec’30 Div’l ist tien & gen g 48..1944/5 3) 99 9912) 9914 9914 8|| 97%, 100 
Mich Cent—Mich Air L 48_-1940|3 J| “975; 9812} 9914 May’31 97!2 9914] Pocah C & C joint 48. _-_- 1941|J DB] 9814 99%s| 99 99 3|| 96 100 
Jack Lans & Sag 3 }4s__._- 1951)M $} ____ ____| 79 ~May’26 a North Cent gen & ref 58 A-.1974|M S| 10612 _...|107 Nov’30/.._- aes @ 
lst gold 3 4s. ........_.- 1952|M N| 903; ____| 9053 May’31 85g 905, Gen & ref 4% ser A_.--- 1974\ 8} 103 __--}103 103 101% 103 
Ref & impt 4340 sar O..1979 J J 100 101%4)10112 May’31 10053 1043, | North Ohio 1st guar g 5a...1945|A ©} _... 8912] 9414 Apr’31/_-__ 97 





























¢ Cash sale. 


é Option sale. 


* Sale at 103% reported on March 10 was an error, should have been ref. 434s of 1973. No bonds of the Ist & ref. 5s of 1972 issue ous 
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BONDS Price Week's Range BONDS : Price Week's Range 
N. ¥. STOCK EXCHANGE. Priday Range or 33 Since N. ¥. STOCK EXCHANGE. § Range uf iz 
Ended June 5. ~ June 5. Last Sale. Jan. 1. Week Ended June 5. = June 5. Last Sale. dan. 1 
Bt4 Ask} Low Htgh Low Hh Bia Ask| Low High| No |\\Low High 
North Pacific prior lien 4s..1997|Q 4| 945; Sale 95 921g 97 | Seaboard All Fla ist gu6sA_1935/F A 71g Sale 7 71 6 1Z% 
EERIE TE Q 3} __._ 97 |93 May’31 91 95 Series B_...............1935/F A ----| 7 May’3ij_... 6m 12 
Gen lien ry & 1d g 3a_Jan 2047/Q F| 68 Sale| 67% 68%, 6514 69%, | Seaboard & Roan Ist 58 extd 1931/3 j3| ---- 96 | 90 Nov’30}____]] -... 12. 
cate themnd Q Fi __.. _...| 66 May’31 66 67 |S.&N Alaconsgu g 5s_....1936|F A} 10212 -...|102 Oct’30}____ hae <a 
Ret & impt 4}4s series A--2047|J 3) 9412 96%) 94 9412 94 101 Gen cons guar 50-yr 58_...1963}A ©} 110 11012/110 110 1001g L111, 
Ref & impt 6s series B_...2047/J 3) 10812 Sale |107% 110 107% 11312 | So Pac coll 4s (Cent Pac coll) k'49/J D| 93 Sale| 9212 93 | 1 
Ref & impt 5s series C...-2047|/J 3 Sale | 981, 102 9814 10512 lst 4 }4s (Oregon Lines) A_1977|M 8] 10014 Sale | 9814, 10012] 138|| 9814 102% 
Ref & impt 5s series D...2047|J J3| 100 Sale |100 10012 1u0 10513 20-year conv. 5s...._.... 1934|§ D/| 103'g Sale |103 103 10}| 102 103% 
Nor Pac Term Co ist g 68--1933|3 J) 106%, 110 |1 May’31 105 Gold 44s. -.-...-...... M™ 8| 917% Sale| 90 92 | 25 
Nor Ry of Calif guar g 5s..1938)A ©] 104 ____|10353 Mar’31 102% 1035 Gold 43s with war__.__- 1969|M N| 9212 Sale | 88 116}]} 88 100 
— Ist gu g 48.--1948)3 J} __.. 70 | 60 6978 Gold 4}4s.............. 1M N| 90!2 Sale| 8512 91 |1018]| 851g} 947, 
Connecting Ry ist 48..1943|M $| 961s 100 | 97 May’31 { San Fran Term Ist 48__-__- 1950/A O 96144 97 56]; 9212 97% 
Ohto River RR ist g Se....- 1936/3 D/ 103 _._-|1023g Mar’31 101% 102% | So Pac of Cal Ist con gu g 58 1937|M N| 103!g -..-|1031g May'31]____|] 102 c106% 
General gold 5a__......-- 1937|A O} 102% _...}103 May’31 103. | So Pac Coast Ist gu g 4s_...1937|J 3} 97% ----| 96 Jume’30j_.__|| .... .... 
Oregon RR & Nav con g 42.1946|3 D) 97 Sale| 96% 92 97%] So Pac RR Ist ref 48______- 1955|5 Jj 97 Sale| 95 9714 9 99 
Ore Short Line ist cons g 58.1946)J 43) 10812 110 [109 May’31 107 109's oe mepaa) gy Oe 5 Jj ---- ----] 9512 Mar’31]____]] 95% 971, 
Guar stpe Pit fe... 2k 1946)J 3} 10914 __..|10914 10914 2\| 107 109% Stamped (Federal tax).1955|) J} ---- ----| 9212 May’31|___-|| -... ~... 
Oregen-Wash. lst & ref 4s...1961/3 J| 9553 Sale | 94 96 | 83|| 92% 98 
“ts Southern Ry lst cons g 58...1994|J 3} 106% Sale |106!s 106%) 45)| 105t2 111 
Pacific Coast Co Ist g 56...1946/3 D| 12 14 | 30 May’3i|....|| 30 60 Registered -.-............. J 3) ---- ----|10512 May'31|____|| 105% 10813 
Pac RR ot © Ist ext g 48-.1938|/F A] 96%, 9814] 96% 9634 3|| 95lg 98 Devel & gen 4s series A__.1956/A O| 7814 Sale | 7514 79 84|| 754 
2a gold 5s_...-. 1938/3 3] 101% ....|102 Mar’3i|_...|| 101 102 Devel & gen 68___....... 1956/A ©} 102 Sale |100 102 | 58]} 100 113% 
Paducah & Ills lst af g 4}48--1955|/J 3) i101ig _.--|1015s Apr’31|_._.|| 100% 1015s] Develop & gen 6 }4s-_--_-- 1956/A O| 106 Sale 1041, 106 57|| 10414 117% 
Paris-Lyons-" ~~d RR ext! 6s 1958|F Al 10412 Sale |1041g 10434) 84|) 104 106%] Mem Div Ist g 5s___.._._ 1996|J. 3| 10153 106 |102 May’31/____|| 1001g 102 
Sinking func, erternal 78.-1958|M $| 10653 Sale |1065g 107 20|| 10614 1074) St Louis Div ist g 49____- 1951|5 J} 9012 Sale| 887s 901s} 31 
ext 56}48..1968/M S| 101%, __._|101%, 101%] 19|| 10112 105 East Tenn reorg lien g 58..1938|M $| 100!g ....| 99% Feb’31/___.|| 99%, 99% 
Paulista Ry lst & -efsf7s..1942|M S| 70 84141 85 May’3i|_-_-|| 85 97 Mob & Ohio coll tr 4s. ___- 1938|M $| ---- 907s} 94 May’31/___./| 93 96ls 
R oung g 48.1943/M N| 997s ____| 987s May’31|____|| 9734 987s | Spokane Internat ist g 5s_..1955|J 3} 36 40 | 35 May’31/____/| 35 47 
Shinai Bee Lion MN] 10012 100%) 9912 101 52|| 9753 101 | Staten Island Ry Ist 434s_..1943|) D| ---- ----| 87 Oct’30)_...]) -... . 
4 sterl stpd dollar. May 1 1948|M1 N| 973, 10014) 9914 May’31|____|| 98 100% | Sunbury & Lewiston ist 4s..1936|J 3| 97 ----| 974 Apr’31/_...|| 974 w7% 
Consol sink fund 4}48..1960|F A| ____ 10614)106 10653}  5|| 105 Ci07\, | Tenn Cent Ist 6s A or B__..1947|A O]} ---- 85 | 85 May’31)___.|| 85 92 
General 4}<s series A....1965/3 D| 101 Sale |1005g 10112} 45)| 100 105 | Term Assn of St L ist g434s_1939|A 0] 102 103%3|102 102 1|} 991g 102 
General 5s series B_.....- 968|J DB) 108 Sale |10714 109 32|| 107% 111i, ist cons gold 58_____.___- 1944/F Aj} 10514 1061g)10514 May’31}____|| 104% 106553 
15-year secured 6 }4s-..-- 1936|F A] 10912 Sale |109 11014] 104|| 10753 110!2] Gen refund sfg 4s______- 1953|3 J) 94 9914) 94 9414) 12|) O11g}f95 
SETI NS FA _ _---|10914 Feb’31}____|| 10944 10014 | Texarkana & Ft S 1st 548A 1950|F Aj 967s Sale | 96 9833} 411 96 106% 
40-year secured 6s_..1964)M N/ 10453 Sale |10212 105 27|| 10214 105% | Tex & N. Ocom gold 58_Aug 1943|J J} 100 1031210012 Feb’31|____|] 1001, 102% 
RR AO} 9414 Sale | 9014 941o] 240|| 9014 991g | Texas & Pac ist gold 5s____. 2000}3 Dj} 10412 10812)110 May’31}____|| 10812 113 
Gen 4s ser D.........- 1981|A O] 96%, Sale | 95 9634| 303|| 94% 98 2d inc5s(Mar’28 cpon)Dec2000| Mar| ---- ----| 95 Mar’29}_..--|}| .... .... 
Pa Co gu 3s coll tr A reg--1937|M $| 941, ___.| 94 Apr’3l|_-..|| 94 94 Gen & ref 5s series B_____ 1977|A O| 91 Sale| 8812 91 19|| 8812 100 
Guar 33s coll trust ser B.1941/F A] 91i9 96 | 91l¢ Mar’31/.-_.|| 90% 9112] Gen &ref 5sseriesC____- 1979|A O| 881g Sale | 8412 89 29); 8412 100 
Guar 3 }s trust ctfs C_..1942/J D| 9014 ____| 975g Jan’31l_._- 9753 O75, Gen & ref 5s series D_____ 1980|\) Di 91 Sale! 89 91 37 89 101 j 
Guar 3} trust ctfa D_..1944/J D, 9014 ___-| 9312 9312 1)! 89% 9312] Tex Pac-Mo Pac Ter 534s__.1964|M 8; 102 104 |10212 May’31,____|) 100% 107 | 
Guar 4s ser E trust ctfs_..1952|M N| 943, 98 | 95 95 1}]} 92 95 | Tol & Ohio Cent Ist gu 5s_-.1935|)J 3| 101% ----|10153 May’31|____|] 100lg 103% 
Secured gold 44{8_....... 3|M.N} 10034 Sale |1001g 10112] 74|} 100 10212 Western Div ist g 5s___.- 1935}A O| ---- ----|100!4 Mar’31|_.__]| 100 100% 
Pa Ohio & Det ist & ref 4348A'77/A O| 100 10133] 99%g 10012] 44|| 99 10212] Gengold5s_.._..__.._.. 1935|3 PD] 100%, 10212)1003, 100%) 3]| 100% 102 
Peoria & Eastern Ist cons 45.1940|A ©} 84%, Sale | 8434 8434 5|| 80 88 | TolStL& W 50-yrg4s____- 1950|\4 O| 88 90 | 90 May’3ij_...|| 88 94 
Income 4s_._..... 1 Apr 5 20113 Mar’3il____|| 13 13 |TolWV&Ogu4sA__-_- 1931|3 3} 100 100%)100 Mar’3il____|] 100 100 
Peoria & Pekin Un ist 534s-1974/F A 1044 1031g/1023, 102% 11} 100 10312 Ist guar 4 44s series B____- 1933|3 3} 99%g .-...|100lg Apr’28}____|} .... . .. 
Pere Marquette Ist ser A 56-1956|J J] -92°' Sale| 861g 92 40|| 86's 10514 1st guar 4s series C______- 1942|M $| 9653 ...-| 961g Apr’31]_.__|| Q5tg 961, 
1st 49 series B___....---- J 3| 76'* 81 | 89 May’31|_-__|| 87 95%] Toronto Ham & Buff Ist g 49 1946|3 D| 94% ----| 9412 May’31|__-_/| 89 97 
1st g 44s series C_.___-.- M S| 8512 Sale | 79 8512] 74|)| 79 101l2 
Phila Balt & Wash Ist g 48_.1943|MN| 981g ____|100 May’3i|--__|| .¥4% 100 | Ulster & Del Ist cons g 5s__.1928|3 D]| ---. ----| 90% Jan’31)___- 
General 5¢ series B__...-- F A! 10812 ____|109° May’31}--__|| 109 10912 Stpd as to Dec '28 & J’ne ’30int|.____| ---- 8412) 65 May’3l1|_..-|| 61 797% 
Genl g 4s ser C_...-.-. 1977|3 J} 10314 Sale ;10314 10353) 5|| 104 104 ist cons 5s ctfs of dep_......-.|---- ---- 64 | 73lg Feb’31|___.|| 731g 76 
Phiimppine Ky ist 3U-yrsf4s°37|J 3| 221g 237) 22 May’3i|--_.|| 21's 26 Ist refunding g 4s______-- 1952|A O| 24 44 | 53 Jan’31/____|| 53 60 
Pine Creek reg Ist 6s-_------ 1932|/J DB} 102%, ____|102%, Apr’31'--__|| 1025s 102% | Union Pac Ist RR & Id gr 48.1947/J 3) 101 Sale |100!g ¢102 150}| 96 10219 
Pitts & W Va ist 4sserA_1958|J D) ___. 94 | 93 May’31)j--_.|| 93 95!2]  Registered___.........-.-- J S| ---- ----] 9912 May’31|____|| 961g 99% 
lst M 434s series B_.---.- 1959|A O] 90 92 | 94 May’3i|--_.|| 92's 9544] Ist lien & ref 4g______ June2008|M S| 9712 9814) 971g 9712] 35)| 931g 98% 
lst M 4 }4s series C_-._--- 1960|A O| 93 9319] 9312 May’3il/_._.|| 92 95% . aaa 1967|J J| 10153 Sale |1015g 102 17|| 90% 102% 
PCC & St L gu 4s A_---1940/A O] 101%, ____|10212 May’31}-___|| 101 103 ist lien & ref 58... _. June2008|M 8} 11012 Sale {110%g 111% 6); 110 113 
Series B 434s guar-_.-_--- 1942/A O} 10112 103 |103 May’31|--..|| 99 103 40-year gold 48__.......- 1968|3 D| 94% Sale| 9312 94%) 90)/ 92lg 95 
Series C 434s guar_.---- 1942;|MN} 93 Sale| 93 93 1}} 93 102 |} ONJRR&Can gen 4s_-_-_-_- 19441M S| 98 99 | 98ig Mar’31/____|] 97% 981s 
Series D 4s guar____...-- 1945|MN/} 98 __..| 98 Apr’3il_.__||} 95% 98 | Utah & Nor ist ext 4s_____- ee eee ae ee | ee 
Series E 3s guar gold_.1949|F A| 913%, ____| 95 June’30|_-_-_|| ---- ----] Vandaliaconsg 4sseries A -.1955|F Aj} 9514 ---.| 96 May31/...- 
Series F 4s guar gold_.-.1953/J D)] 98 __._| 973, Apr’31|--..|| 979s 97%] Conssf 4s series B____.-- 1957|M NW} 951, ....| 98 Mar’3l|_..-|| 9612 98 
Series G 4s guar____._._- 1957|MN| 993, ____|1011, May’31|_._-|| 9812 101% | Vera Cruz & P assent 4 4s__1934]_--_- 21g 3 3 34} 12 214 45g 
Series H cons guar 48--.-- 1960|F A| 97% __.-| 97 Nov.30|_.__|] ---- ---- | Virginia Midland gen 58_...1936)M N| 101 -...j101!2 102 15|| 97 103 
Series I cons guar 4%s_.-1963/F A| ___. _..-|105 Mar’3i|____|| 103 105 | Va & Southw’n ist gu 5s_...2003|3 J} 97 ----|1001g May’31/__..|| 98% 10013 
Series J cons guar 434s_-.1964|M N| 1023, 10612|10512 May’31|_-__|| 100% 10512] 1st cons 50-year 5s_.-__.- 1958|A O} 49 52 | 50 51 21|\| 50 77 
General M 5s series A-.--1970|3 Dj} 108 Sale |108 10812} 4|| 108 110%] Virginia Ry Ist 58 series A_.1962|M N| 103%3 Sale |102 103%g] 27|| 102 108% 
Gen mtge guar 5s ser B_.1975|)A ©} 1071s 1093410712 10814] 12|| 107!2 110g] let M 434s series B__._-- 1962/M N| 10014 Sale | 99 10014; 3|| + 98% 102 
Fen 4}4sseries C_._...-- 1977|J J} 10134 Sale 110012 1017s 37|| _99'4 102% | Wabash RR Ist gold 5s _._-1939|M N| 10053 Sale |10053 101%) 17|| 10053 105 
Pitts MeK & Y ist gu 68--.1932/J J} ____ ___.1103 Apr’3ij_-__|} 102% 103 Re ae an scan 1939|F Aj ---- 977%; 9912 May’31/____|] 991g 1021 
_ fees J 3} 103 __.-|104 Mar’31}_.__|| 1035 104 Ref & genet 5sser A__.1975|M 8} 64 74 | 60 67 13|} 60 10213 
Pitts Sh & L E Ist g 5e--.--1 A QO} 103 ___-|103 May’31|_._-|| 101 103!g] Deb 6s series B registered_1939/J J} ---- ----| 98's May’29/--_.|| -... -... 
ist consol gold 5s. ....--- J 3} 10314 _...|100% Aug’29|_.._]| ---- ---- Ist lien 50-yr g term 48_...1954|)3 J| ---- 86 | 8612 Feb’31|....|| 861g 413 
Pitts Va & Char Ist 4s__-_-- 1943|M Ni 9653 ____| 923, Mar’30]_.__|| ---- ---- Det & Chic ext Ist 5s____- 1941|J J) ---- ----|101% May’31|_._.|| 10173 102 
Pitts Y & Ash Ist 4s ser A--1948/5 D/) ____ 84 | 9253 Jan’31|_._.|| 925 92% Des Moines Div ist g 48-.1939|3 J} 82 90%) 88!g Apr’3lj....|| 88 91 
lst gen 5s series B_...-.-- 1962/F A| 90 92 |105l2 Apr’31|_.__|| 105%2 10512 Omaha Div Ist g 3s_..-1941/A O| 79 82 | 82 May’31}.-..)| 82 90 
Ist gen 5s series C__.-.-.-- 19741) Di 9B - OSE once caxcalecusll “ser, epee Tol & Chic Div g 48_____- 1941/M 8] 9014 95 | 90 May’3l1/_...|| 90 927% 
Providence Secur deb 4s....1957|MIN/ 6614 __.-| 6812 6812 ij} 6812 75 | Wabash Ry ref &gen5sB...1976|F Aj 56 57 | 5612 5914) 4)) 5612 9612 
Providence Term Ist 4s..--1956|/M S| 8812 91 | 8912 May’31/____|| 87's 89!2] Ref & gen 4}<sserles C_..1978|A 0} 57 Sale| 5512 57 28]| 5512 891g 
Reading Co Jersey Cen coll4s8'51/A O| 94 97 | 9612 9612] 6|| 95 98 Ref & gen 5s series D___-- 1980|A O| 59 67 | 70 May’31|....)| 70 96 
Gen & ref 434s series A---1997|3 J) 101 Sale {10012 101 39|| 100 103i, | Warren Ist ref gu g 3348-.--2000|F Aj ---- 83 | 81 Nov’30}_-.-|| -... ~... 
Gen & ref 434s series B_-1997|3 J] 10ilg Sale |10012 10112} 24|} 1004s 103 | Wash Cent Ist gold 4s____-- 1948 9 M| 92 = --...| 8353 Feb’31|____|| 83%, S885, 
Rensselaer & Saratoga 6s-..1941|M N/ 10914, _._.|113  Oct’30|____|| ---- ----] Wash Term Ist gu 3 %s-_---- 1945|f A| 9212 94 | 92% May’31/___.|| 901g 92%, 
Rich & Meck ist g 4s_----- MN! ____ 767s] 7912 Sept’30|___-|| ---- ---- Ist 40-year guar 48_____-- 1945|% Aj 9514 9812} 87 May’32|__.-|| 87 9653 
Richm Term Ry ist gu 58--1952/3 J} 101 __.-|103 Sept’30]____|| ---- ----] West’n Maryland Ist 48__..1952/|A 0| 76 Sale| 76 77 30|} 76 84 
Rio Grande Jund Ist gu 58--1939|J BD) _.._ _._.)100 May’3i!_._.|| 98 100 Ist & ref 54s series A_.--1977|J 3| 87 Sale| 82 87 10|} 82 9653 
Rio Grande Sou ist gold 48--1949|/J J , . eee Ge 244 1 2 214 | West N Y & Pa Ist g 5s_--__- 1937|3 J| 10414 -...|1041g May’31|_.__|| 10253 104% 
Guar 4s (Jan 1922 coupon) ’40|/J J Zig ...-1 Tig AUCM....1l “22 .<26- Gen gold 48_.__.......-- 1943|A O| 97 9712] 97 97 ll] 921g 97% 
Rio Grande West ist gold 48_1939/J J) 90 92 93 Mav’ ete 90 96% | Western Pac ist 5s ser A_.--1946'M S| 70 Sale’ 70 7612; 70 70 97 
Ist con & coll trust 4s A--1949)A O| ____ 807%) 8112 -.,, 1)| 80. 8612) West Shore ist 4s guar-_---- 2361|3 Jj} 9112 Sale, 911g 92%) 77)| Q0l2 O4le 
RI Ark & Louis Isr 4}48---1934|M 8/ 931g Sale | 81% 1. 43|| 81% LOLs Registered _......._..__- 2361/3 J| 87% 90 | 89 89 1|| 89%, 98 
Rut-Canada Ist gu g 48----1949|J J) _..  ___.| 69 May. }____|| 69 75 | Wheel& LEref4sser A_.1966|M $| 97% Sale| 97 973%) 3|| 90 99! 
Rutiand Ist con g 4}48----1941/J J) _... 85 | 9ll2 Apr’3}i_._- 82% 92 Refunding 5s series B_...1966|M $| 100% --..|10014 10014 5j| 99% 102%, 
RR Ist consol 4s__--.---- 1949|M $| 901g 92 | 91 91 2|} 86 93, 
8t Jos & Grand Isl Ist 48-..1947|)3 J} 93 Sale| 93 93 18|| 87% 93 | Wilk & East Ist gu g 5a.__-- 1942|/3 D| 45 46%) 4512 4534) 4)| 42% &Bl%4 
st Lawr & Adir Ist g 58----1996|J J) 90 98 | 95 95 2|| 95 101 | Wil& SF ist gold 5s___---- 1938|3 Dj 102!g _-..|10214 May’31|_-.-|| 102% 102'4 
Fg Sere 1996;A 9} 90 101 |100 May’31/.._.|| 100 103 | Winston-Salem S B ist 4s_..1960|J J| 96 Sale| 96 97 10}; 92 97 
St Louis Iron Mt & Southern— i Wis Cent 50-yr Ist gen 48._-1949)J 3} 51 54 | 51 521g) 6i| 47 66g 
Riv & G Div Ist g 4s_---- 1933|M N| 96%, Sale | 88 96%|111|| 88 100%] Sup & Dul div & term Ist 48°36|M N| 5053 57%) 60 May’3l|----)| 58's 80 
St L-San Franc pr lien 4s A-.1950|J_ J) 66 Sale| 50! 66 | 297]| 50!g 891g] Wor & Conn East lst 4%s_.1943|3 J| 74's 90%) 80 Mar’3l/----|| 80 80 
Con M 4 44a series A_----- 1973/M S| 5614 Sale| 40 5712] 755|| 40 
SE aS: ote, 3 Di ____ ___-| 695g Mar’31]____|| 695 695, ,.NDUSTRIALS. 
Prior liep 5s series B_---- 1950|3 J| 73 Sale| 59 74\g|_ 93|| 59 102 | Abit:b! Pow & Pap ist 5s_.--1953|3 D| 46 Sale| 4412 4812) 47|| 4tl2 78 
St Louis & San Fr Ry gen 68-1931/J 3) 997%, 100 | 98% 9834 1}| 9714 1011, | Abraham & Straus deb 5 48-1943 
General gold 5s__...-..-- 1931\J 3} 100 Sale} 99 100 45|| 97'4c1021g With warrants______._------ A ©} 9914 Sale | 987g 10014) 23); 93 101 
8t L Peor & N W ist gu 58_.1948/J 3) _._. 106 |103 Mar’3i|____|| 103 108%, | Adriatic Elec Co ext! 7s--.--- 1952/|A O| 987 Sale | 9812 9914] 10)| 86 10012 
St Louis Sou Ist gu g 48---.1931/M_ 8} 99 100 | 99 99 | 30|} 99 99 | Adams Express coll trg 4s--1948/M S|} 86 87%] 86% 8712} 3]| 83% 89 
8t L 8 W Ist g 4s bond ctfs_1989;MN/ 701g 75 | 71lez 73 16|| 711g 877%] Ajax Rubber Ist 15-yr sf 88.1936|/J D 1 14] 14 Feb’3i|--.- 8 14 
24 g 4s inc bond etfs Nov 1989/J 3) 52 72 | 52 52 4|\| 52 78%] Alaska Gold M deb 6s A-.--1925|M 8} 7% 10 | 10 Mar’3i)-.-- 5% 10 
Consol gold 4s___...-.-- 1932/3 D}| 65 71 | 62 6812| 14|| 6012 1001g] Conv deb 6s series B----- 1926|M 8} 714 ----| 6 Mar’3l).-.- a 
Ist terminal & unifying 66.1952/3 J} 45 Sale| 447%, 45 15|| 74% 971g] Albany Pefor Wrap Pap 68--1948|A ©} 56 Sale| 55 58 11}} 50 78 
St Paul & K C Sh L 1st 44s_1941|/F A| 941g Sale | 84%, 941g} 13)| 84%3 9819] Allegany Corp co! tr 5s----- 1944|F A| 6512 Sale | 57! 65 | 123|| 57!3 871, 
8t Paul & Duluth Ist 5e_..-1931/F A! 10012 101 |1005g Apr’31/____|] 100 1005] Coll&conv Se__...-.---- 1949|3.D| 61 Sale} 51 6212} 76)| 51 85 
lst consol gold 4g___._--- siJ D| 9214 96 | 93 May’31/____]} 89 93 Coll & conv 58___.._----- 1950|A O| 58 Sale| 50 59 | 105)| 50 85 
St Paul E Gr Trk Ist 41%s--1947|J J| __.. ____| 99%g Aug’30|___-|| -.-. -~-- ] Allle-Chalmers Mfg deb 58..1937|M N/| 1011g Sale {10012 10144) 60} 100%, 102% 
St Paul Minn & Man con 48-1933|/5 4) 100 ----|10012 102 14|| 981g 102 | Alpine-Montan Steel lst 7s.-1955|M 8| 76 Sale| 76 79%) 11)) 76 94 
ist consol g 68-_.-..-.--- 1933|J 43] 10453 Sale |10412 1045s] —7|| 1081g 1053] Am Agric Chem Ist ret sf7}48'41|F Aj 103! Sale |103!s_ 104 | 19)| 1031 105% 
6s reduced to gold 448.--1933|J 4) 10014 102 |100% 102 24|| 100% 102 | Amer Beet Sug conv deb 6s_-1935|F A} 25 30 | 30 May’31|.-..|| 30 47 
SB RE RLS, J 3} __._ __..]100° Apr’3i/___-|| 100 100 | American Chain deb sf 6s_-.1933/A ©} 987% Sale | 987g 100 17|} 98 102 
Mont ext ist gold 4s_-__--- 1937/5 D] 9914 Sale| 991, 9914 51} 97 9912] Am Cyanamid deb 5s------ 1942/A O| 87 Sale| 87 88 3|| 87 96 
Pacific ext guar 4s (sterling)’40|J 3} 9415 ____| 96 May’3i|____|| 93 96 | Am& Foreign Pow deb 5s.--2030|M S| 7514 Sale| 74 77 | 208 74 88 
St Paul Un Dep Ist & ref 58_1972|45 J) 11112 Sale |1103g, 111le} 11|| 1001g 11112] Amer Ices f deb 5s__--.---- 1953/3 Dj} -..- 75 | 75 7712) 2)| 75 86 
8A & Ar Pass ist gug 45__-.1943)5 J) 95 Sale| 91l2 95 30|| 93 967% | Amer IG Chem conv 5s_-1949|MN| 97 Sale| 9612 9934] 142)| 9612 102 
Santa Fe Pres & Phen ist 5¢_1942|M $| 102 ___-|10314 May’31|_.__|| 102!s 10514 | Am Internat Corp conv 5648 1949/3 J} 8514 Sale| 85 8719] 141|| 85 95% 
Sav Fis & West Ist g 6e__..1934|4 ©} 104% ___.|10412 Mar’31|____|| 104 106% | Am Mach & Fdy sf 6s--.---- 1939|A O| 105%, 106 |106 106 3}| 10414 106 
NE lia osc patena ocean 1934|A ©} 102 ___-|101% Apr’31|___-|] 1001g 101% | Amer Meta! 544% notes_.--1934/A O| 79 Sale | 787% 8212} 14)| 78% 96 
Scioto V & N E ist gug4s_-1989)MN| 97%, 100 | 9712 98 31} 94 Q98i¢]| Am Nat Gas 6 ks (with war) 1942)/A ©) 1412 Sale| 1012 1419) 5 8ig B5ilg 
Seaboard Air Line ist g 48-.1950|A ©] 2419 ____| 2512 May’31|____|| 251g 6412] Am Sm & R Ist 30-yr Seser A’47|A ©} 101% Sale |101% 102%) 73)) 101% 10413 
Gold 4s stamped_...._.- 1950j)A O| 25 Sale | 23 25 14|| 23 646%] Amer Sugar Ref 5-yr 6a - ---- 1987/5 J| 1037 Sale |1031g 104 28]| 103. 105 
Adjustment 58.__..-- Octig49|F A 214 31g) 31g May’3ij___- 2 8 | Am Telep & Teleg cony 48---1926|M S| 10212 Sale {10214 10219] 12) 09% 103 
_ | Sa. 1959/A 0] 8% 10 91g 10 2 912 2012] 30-year coll tr 5s 1946)J BD} 10653 Sale |106 107 | 101)| 105 108% 
Certificates of deposit ...-__ core 9 10 97g Ng ee 9 Al's] 35-yrefdeb 5s 1960|3 J} 108%g Sale |107%4 10812] 182]| 104% 109%, 
Ist & cons 6s series A --.-- 1945|M S| 1012 Sale| 9% 1012} 79 9% 19 20 -yearsf 5 }4e...- 1943|M N/ 11012 Gale |1101g 111 | 259)| 107% 111 
Certificates of deposit...... ----| 10 Sale Qig 9731 17 9 141; Conv deb 4s 1939|5 3] 132 Sale |126%, 132 97|| 12019 135 
Atl & Birm 30-yr lst g 48-41933|M $| 41 45 | 42 42 5 4G «61 35-year deb 1968 |F A| 1087g Sale |10712 10914] 267|| 105% 100% 
Am Type Found deb 66 - - - -- 1940 ©! 100 Sale| 9912 10012) 20)! 90l¢ 106 












































¢ Cash sale. ¢ Due May. & Due August. s Option sale. 
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Raae 
‘ Week's = Stnce 
BONDS : ety | Bano iE on 
e K EXCHANGE June 5. ‘No |\luow  Begd 
, Bene FO anda Aen ~ ne, 
: Weet's : sance Week Ended ~— 27S i ee 
H oll Range 4 Jan a $0 § 10 7U% 
oe EXCHANGE. ; June 5. | Lost Sale | &2 a Metals 6 f 7s_.--- sean ; ; B22 bed ia $8 * to 37% 
aT 1) No \\Low any ay peel tk met: 25 
™ week Ended June 6. |g AB to 104. | 55 102 106i | Fiat deb Lop nt nn warrmrosilii 6] 22° Baie |100° 105 | 77 45 00% 
1934 A O} 102t2 O3le 104 UR ee et Soe eisve Fiawen 33] 105 oy 45 45 z 73 ( 
Wat Wks & El coll tr 58.1934) © yee | 87 64 | 23l| co AEE rd ie 03 ian cule al we” ta apr'si|--_-|| 108ts 
am series A_-..----- 7 5 J 60 sii wf cleco Bug _.1943|F 10312 ~ 60]] 86lg 
me etn a 194 MN] 63 Sale 15 8 ee eee Oe ees hee A A 85'2} 601, 86 Gilg 
ist g 68- 1945|M 20 | 15 : 97 t nett Co de’ cons ¢ balb49 73, Sale 13)| #3 
am Writ Pap af deb 7s_.-- 34g 15 9712 May’31)---- 70 92 Gan El of Berg Co 1934iM 8 8 ; 89 86 864, 69 9312 O88, 
Angio-C os s) 7 4s. --1939 M S| 98le 101 70 76 46) 53 B0lg | Gas & kirchen Mining 68- 5e_1952/F Al 86%, Sale | 9712 98 il'| 65 923, 
ann a bie Dridee & Ter 60. 1980|5 D| 74. Sale wa wl a ee lcenen on ees ee 654 75 | 65° 66 v6 98 
Ach & Mem Seige. 221043|3 J] 65. Bale 9: O2%| 26|| 102 104 TGent A se bee hw 198Tld 3] 65% ge a 
Co (it) 1943] lp Sale | 93 253] 261 1 Gen Baking A----188 991g ___. 2'3} 101] 9 
Armour & of Del 6 Ks ---- 940|3 Di 93le 1021s 102% 1}| 1034 103% Cable Ist ef 5e _.1942|/F A 21g 95 | 921g 9% 8 TO GE 
dsmour & Coat eonv Cob Se res M $I 102% peat 103% - 103% La! Sigman: on Electric deb g te lan iba 15°45 53 _— 9514) 91 ie 231) “ant, 98 
O11 6% gold no 7)3 Di) 103 -- 1 Nov’30}-- 68 | Gen Elec (Germany eg ea, 7 gal 26 79 92. 
sic a inl cee Na oer etl Grecemcmcmtr sees B= sie 18d 8 a ay 
Fruit 78 Ries “54 Sale| 52 29|| 10012 102 Without w eres 103 Sale 1 : 15|| 192. 10 
Atlantic of deposit - - -- 50)3 J) 54 = 10112 102 2|| 1012 1079, ref deb 6s-.-- 1937|F A 212 Bale |10212 = 10: 14); 92 96 
Stamped ctis L coli tr 66 19 4} 101% 102, 107%, 2|| | 45 20-yea % deb 68... GF A} 10212 8. 93! 7s. os ve 
188 1937/5 4 07%) 107 -|| 20 4 Mot Accet __-194 9312 94 ee 35|| 80 
Ati Guif & o> oa 66..------ MN) 107 10 20 May’3l1/--- y2'2 96% | Gen tro} ist 8 f 66---- 1939|3 3 ° Sale | 80 S4 174); 23 74 
Atlantic py nee let ag J 3} 20 38 94 94%) 88 R6ig 92\2] Gent hen Serv deb 5 ¥4s----- ‘49/5 3) 80 Sale | 23 a8 22| O'2 96% 
poner Bag Pg aaah = 2]3 J) 94's Sale | 94 oat] Soll 107) 110% Gan Pe ee Oe ee lesen Gl Ss sale | 8012 «82 ll 9319 10215 
Comp 8 1942 1g Sale | 915, 19}} 107 =110 Gen Steel ¢ deb 68.194 8012 Sale | 8 9512} 51] 9312 
Beragua ( bo cane Seb 6700 tes 5 O2N2 10912 109% ‘see esate tueae win ieee 78..1945|4 © nd Sg BR 5078 
Batavian Pe ay 66. ---.-- : &|3 J] 10912 Sale 113 115 | 10 98'2 9812] Gen - Steel & I seo 78- -1947|5 3] 9355 Sale | 53!2 59 | 125) £5 96 
Soe ttosan be teowias ®..196 Mee | 2ASt2 115 [113 or) stall Gem sBe lams CB ada FB ~ Sale| 85 svi asi 36 8S 
Beli Telep of ial 8 9812 Sale 33 «74 «| «113 6%, 86% | Goodric D Bie snegncoragse 1957|M N| 85 Sa Siig 87 | 25) 7 68> 
let & ref Gs cortee © n deb 6s 1946 D| 7212 Sale | 71% 74 18) : 80%] Conv de & Rub Ist 5a. BD] Sl'2 Sale wa 1 5 O11 
i Indus Loa ivdi}J 4 71g + 36 64\4 ear Tire b 68_1936)3 -. 577%| 57 93,1 79 W2%q 101% 
prom e hiec Cu Geu ore ae FA hy ae 651g he 1 Bl, a Soon Silk rf] ben + a 9955 Sale oes ase 83 Shlg @5ls 
“Deb sink fund 6}48------- 1955/4 © 704 Bale oe apeal 36 cote, 568 Gt Cons Ei Pow (Japan) 7s. 1960 5 3] gate Sale| 63° 86°| 20|| sa” oe 
«enon nnn ~~~ 5 ; . 02 7 : ae ox ’ 
Sere Sie goes ee S| ce Sat | | 3] a "| Cheeta rrocaenem Baal 3) Ba aa on ie oom 
e ” & ret 936\J 103 Sak 77 ai, 23 ! tes Stee iy 3 -| 935 } Pie: 
Beth Steel lat tefbs..-1 S| 77 86 - 25 3 105 | Guilt Sta 215 3] 93% --- 7 Bly 
m & imp -1950|M 5 3 | 23 - -|| 04 " 4e__1952 j-.--1] 7 
ping & Bing den 048 -- 196 ms| <-- 85 | 94 aay A 4S fiarpen Mining 66 with oth he'49|3 3} 60 aie | 62 ben! "35 33 Ble 
sons M ~~" 1934 ---- 4 - n Min Aro she’ 5 Sale 13 
Botany Cons Hotels 7s___-- 35 014 5&5 4 Mar3ii----l) «| of Harpe m stock or 1939/4 O| 6 i 4 = 1212 3012 
Bowman-Biit 1 cons 6s ..194 Ble si ah sy 5 1 1071, war for co 6a with warr. 2IF A 44 Sale 1219 May’ ya @8 
° 7th Av let ee 87) 81 May". 1|| 105% sa 8S Lines i, a Zlo 19 10 40 
meee i Si | al ap ag] tan meee cigs Bo | re eae 
; oy 9 es Se 1007 fe Jeb 5 48 Be! r A. 5 60 1 1 
Grockizn Cy, egen SeA.-.1949)) J 101% Sale |100 ne a ---ll Gete 68%) De Ved pty 4 ge BE, ale | 89 + pa 5i BB 
td eng wd haa o'ai|M om S| ae eee. ~~. | Hoe (R) pty tena ret aaat Gein | oo -, = 107 
Sass -Amer 1946 1g Sale | 5 2|| 104% 
Bkiyn Qu (co & Sub con gid be" Ad 4] ---- 89 | 66% June el 6al| “86 01% | Boland See TT inae Ataeas @ tan . ee 10415 
sh 2 ; } dl 812) 10 27%} 122]] 101 ¢ 
ao ee i ie -= <---| 921 91%) 621) Oe ii2 Houston € | ist ef 5e ser A 1949|M Nj 10712 10 101 = 102% 0% 1025 
lst 58 stam Ist conv @ 48 2002 F Al “Gis, Sale | 901s 112 38 1171 121% Hudson — Ist g 5e____- J} 10253 Sale 3, 101 67)| 100% 7 
. ‘ 1932\J 10112) 10034 4411 105 10 
Shine Wain i ite ats, “71045/M NI 121? tints i2i's izi's, 2 AB BY Le | 101 Iz 106%2| 44 041 
‘ Ol & -1937|A Sale |10512 38/| 100g 10412 
Bklyn Union lst cons g web MN 1191g ___- 13 i'e Jan’31}---- 10212 106 | Humble LL rere 1950)3 D} 106 103% 104! 5 82 
Bkiyn Up Gas Ge series A - . -1947/88 N -- 220 |218 10575) | 61)) 10m 08 ee ee Seeeeee SS. <-e 7) oben 69 | 14) 6 69 
nda Jose + ~ gyueae 1936 5 DI] i05ie Sale +f May’3i\-_--- 83 93 | tNMnols Be | deb 4%... ---1 si-F Al 65 Sale 36 3814] 12 100% 
bane ~ 5 geen OSD oe ct Oe ee a 82, 10146 | Iitinots Btee! 4 rtroe cr A 3712 Sale | 36. 100%| _1!| 1001s 
eathiee } orp 1941/M N -|100%4 74|| 9353 97% 
att & Suen tron ite ba. _.1982 A Ol 91° 93 | 90 31\---5l] 9312 103% | tiseder Stee Nae. -sseea Hi oe 93% 95 6% 
Susg Iron 1962 82 May 9|| 93'2 jana Limesto --1936 73 Sale | 93%, 1 78} 91 9 
Butt & let 4g_..---- oF, aaa ' 9514 5\| 101 107% 4 Ind Gas & Oil 5a_.--. 197#1A O| 947% 91 9312 100 
py lh. ~ lec teeta 1955 AO “941, Sale 9312 107 135 98 104 Ind Nat 1 Ist 4%s_-..--- OR1IF A 91%, Sale 100 Feb’31/_--- ev 91, 
Consol 6s. ..--- 6s gu tax-ex '60) F Al 107‘ sale 1106 100 Sil 143 105%] inland Stee Tienes 1 -¢ att! sa we 
t 448 se’ 1931|M 20 912 Jan’ 91g Oly 
Bush Term eas opty | Cpaaptine 198 MN p 997% +4 10514 2 89% 100 lst m 8 Con Copper 6 %s 561A O 912 912 Jan’3lj-__-_- 14 75lg 
Buff Gen se tablesd.”” $008 MNNI j05i, Sale 105% 9312} 19 8214 98% a 4}48----19 oo ae good oe 67%) 163 oes 75 
By-Prod Coke unit & ret 58.1937 WJ J} 93. Sale pay 85 6 89 101 | Interboro DOME. cn sewences-=- 3 3| 67 Sale 641, 6712] 204 Os" 64% 
OMmG&EC ok ~~ - Aeeastie eis 1940) 214 Sale | 8214 17 45 Ctfs of deposit n Ist 568_.1966 67 Sale —s 58 35/1 50g 
son - OF Al got, 89 89 15 boro Rap Tra a ale | 51%, 3|} 89%, 95 
Cal k n conv deb 6 f 68193 SIM WN 89 Sale 25 1 49 Oe | eeenane Baw Team tet Ge... 932|A © 57 5S 9612 9034 6 + 905, 
Cal Petroleum a it 1938)! 28 | 25 oT ky 106 Sear one eonan tons 1 90% Sale 9853) 5/] ORs 
umaguey ug tet Za---104z/4 8) 35 28 105% 105 [Gl mas, 106, 10-year con 79; notea_—-1982]¥4 8] 90x #4 68) 5.) Al) Se ten 
Camag L Ist & gen 68... 943/J DB) 105%, ___- 59 65 10434 106 Corp 1st 20-yr 56_- MN ..-- 8012 8212 72 65 93%, 
Canada 88 ist 30-yr 5e_.-1 iF Al 62 72 05's 105%) 3 O12 114 | Int agri C xtended to aoe 2s N] 8212 84 67 vie} 6S) 6 9912 
Cent Dist Tel lst 9 f 68 May 193 M S! 1051g ____|105!s 10212 i} * oe Stamped e deb 5e....1 O| 6714 Sale 887s] 73]| 85 
7)3 ; OL!2 - ‘ Sits ‘ement conv -1944/A le | 85 > 79}; 90 100 
Cent ee ie E 6a___Jan 195 M WI 10112 Sale | 1 3714) 26)) #8 69 | Int Ce dro E! deb 68- 471M NI! 8714 Sa 90 927%) 1 97 
Cent Hud G f 88__..194! $| 371, Sale| 35 n°Sil_.. 45 | Internat Hy f deb 68...19 9214 Sale 81 51)| 76 
let & 8 945|M 374 59 Jan’3 3712 t Match s -1941|5 J 76 3|\| 62 77 
Centra! Steel 54s A...19 MS! 10% 44 | 5 or’3}--- we 100 | Seeerans Ses St ee Ge. o| 7% 79 ‘ "65 | 33 69% 
Certain-teed Prod t 7 48 '39 28 | 3712 Apr’: 10% he 6 cen an mag rt Sale | 62 69)| 40 
Ceapedes Sugar Co faye be Jan 1027/4 ‘At is” sake 195” Toa oo 1 bee nt Paper bar A&B. iessies al oats 4 Sa sali 
ic City now 37 a 1g Sale 20 & 
GOS Cone leat ee veal A] $8 sete] gx ga | 37 79 95% Kets pa Teleg deb eis 1053)" 3 dais Sale | S212 87, | 208 om 
Chicago Aus 1900 tnt--- 1 0 68 71 51 1 98%} Int Telep MRsoquecceds F Al 8014 Sale 70 | 36) 7 76 
ee aoe Ane BOSS es 943 - ale | 79 86|| 9 . ~ Pap leaneeneen eeee: 1955 77 | 70 2} sil 70 
oe oe Geb Ge----104714 3] 832 Sale 77 Dee'30\----|| -s5- seen] Com re Bguity BeA-=7~“1047|5 BD 70 oT ‘sersil... ee. a 
Chile Cop M 48A...--- 2 pg eos + ee 0 eee 70 67 41, 10412 03% 107 
CliaG&E sit Coal 1st -- S “Saiz Sale | 5314 Mar -se 68 66a) Den anon warrants. .._.19 J 3} 10412 ___- Oot 106%2| 641) 103% 99's 
Clearfield Bit ol Reset rn Al 36. 90 | 90 80 15}| 80 10148 Without t 440 ser B_1957 A| 10612 Sale |10 98%4| 160)| yi, 
Oil conv de’ -1943) F ale | 80 82|| v4l2 C Pow & Lt 1s --1961|F 34 Sale | 9712 ( 75)) 59 75% 
- sf 5s... F Al 30 Sa 1 97's} 1 Fate 100 Le ree ois i doom! 1s DD] 98% § 59 60'2 7813 
Gol indus let & coll be Wil. -1934 ogo A He ro sr 59 Sale | 5 cigagk = 
7 & Elec 1943|M N 62 D 34 66814 
Col Indus ist E deb 5s May 1952/M N 961g Sale | 9512 96%) 202)) O51 O0ls Kansas Gus doiph) 68__.-- Ms! 62 68 51 | 10 82 
Columbia G & Apr 15 1952 J J} 9612 Sale | 9412 984) 8 os 101 Karstadt (Ru¢ ist 68.1946 $| 47% 60 | 50 75 $i} 70 3 
Debentures 5e ---- Jap 15 1961 y ie 101 31|| 9 101 | Keith (BF) C 4 warr..1945|M r} 7812] 74 fay’31|__--|] 103%, 105% 
baa 2: o--- = C . . --- y 139 
Debenture 5s Id 68. . .193z|J Sale |100 , 5|| 97 “'s | Kendall Co 5s Ist 56..1935/J 5 ...-|105%4 N "31|____ll 134 
lst go 6713 3) 10] tz 10072] Ol O3M. Oks Telep Co Is 937|A O} 10 139 Apr’! 8 85t2 
Saunas uae nt ineists MN 10012 Sale |10012 903/ 325|| 91% 100'2| Keystone Ei & Pg 58.--1 0} 138 -_-- yail...-ll abele torte 
Columbus Ry of Ge....-1984| 4 & 9612 9679) 9612 934| 325 ig 10644 | Kings County Pe 1997/4 82 84%) 84 "31|----|| 104614 1 
fal Credit 1935\J 96 , 98 9934 1051, hase Money .1940|/F A 10712 May’é 1181, 120 
Commerc’ notes -- ---- F Al 99% Sale 1 10648 5 90l4 O04 Pure Elev ist g 4. 5} 19712 ___- 914 May’31j_-_- 90's 
Col bf Ads Poy ws 5 %e_ 1949 lg 108 |10614 ; a 341 Kings County 58-1954 4 Ig ____]11914 } 3 2|| 72tg 
° J 3} 10512 14 Feb’31]- 991g 103%4 ty Lighting 1954|J 3] 1182 53 75%4 103 
Comm’! ty sf 68_.1941 4 3} 102 _...] 99% 102 5 Ss | Kings County Lighting S0_—. 5% 95 7534 91 81}} 101 
Rec ‘ 67 d ref 6 4s-- 3613 D) 75% 101 10212 945, 
Com puting Sy: > halted = 5 102 Sale |102 72 | 129 eben tig 07% % notes’ D| 101% Sate }101, 917%; 274/| 88 
Conn Ry & L eetiaat 196! ' 03g Sale | 6934 é 934s | Kinney (GR) "tr 4a. --193F15 Sale | 891s 
SJ 7 82 Found'’n en 9M S| 90 . 3, 104%, 
Stam og Pin 6 340-1958 6 8912 11 24% 48',] Kreage ra tens sec 8 f 58 .-.195: 103 May’31|___. lor’ 10412 
Conso! Agric Hy4dro-Elec Wor a's - 8912} 8 323,) 20 103 1108's | Kreuger & M 8! 103% 10358 ot 10413} 43] 101g 37, 
see Ween be.1960|3. © 322 Sale |106° 10634 jse|| 101 101% pomanee Ounet 3 4-1 Te a Gee ee leit 7H toes cee 
I & ref 5s8- A 6% Sale 34) 4 ‘ 04!2 | Lackaw & ext 5s. 1 Sale . 1 
Canan ina (NY) deb So4ne-H04"]E A) 1003 100. [104% May'ai|.--.|] 103 os "Gor & ref Bige-cees © 195816 4] 101" Sale 00 30K roall 94 10% 
os egal csagheber aba . 0414 1 1067, 50 85 20 8 ser D---_- 40 01 
Deb 4%48.-..-- p gu 68 ivsoe/J 0) | 5g Sale 10612 9 li & ref 54% 1954 le | 34 3g 8] QBlg 1 
Cousuinere Power ist 6s~--1062 5 1] 106% Sale 108 al 41 oS lal ee amas Co eons se 7 i004 jor} all sexe a. 
pennant Aw Agata 1 9° 35 | 20 26 : 05 Without wa 4s A_.19 14 ----|10014 212! 181] 100 
Lorre Sornyrae—-teas|3 1) 2s, 3p 1p" amg | 1h gs pone ank tna Aigner C-H0eal3. 3 Hoots 2 12312 May'si|..--|| “Si ‘ao 
hagen hg hn Pa m ~ = Sale | 90 es 13|| 70 Po . Lehigh Valley int red 00. 4% 1982 43 spote ~~ --|10012 ones ----|| 7519 78 
Corn Pro Rets 81 68_-.-1947|4 J] 85 Sale| 31% 61 20|| 60 ae <0-77 Ge int bess 1934] F . - 69%! 75t2 tS “Ai 42tg 53 
Crown Willamette sb Osw w19401M S| Gore “G2 41 Mar‘go]....|} ---- “i Sinus 1954|" | “a7ip ba%| 52° Apr'ai 2 2S 
erbach de i Be Eger’ “e Dee O0i----l] --5- Li) GORA 4)F Al ____ 97, 497 125 
Crown Zell ar conv 78. .193¢ 33 8 _...|e277% 6: 32 7 16 ed pe be | pete 196 a 50 | 49% 124 18|| 11585 4 
Cuba Cane on stamped 8% 1930 > 2S ae tue | Smet &..-..------ seaala @| 133° Some [ass Sis] 26)| 10414 168% 
Cuban Cane Prod my ae 9 MN , wale May'3 rte to2te 106, Ligpect & Mayers Tohases ve. se 3° = eg --55}| 100 110% 
Ist 7 348--- aoa 7 ‘ Sle «105s 102ig 10512] Ligg warr_1941/A O| 95% 3g 96 5g 
Cuban Dom Sug bh war attached J] 10512 Sale |105!2 1043,| 12 ii with warr.194 O| 96 Sale| 95 88 10 7% 
Stpd with Mist & gen ba_-.1937|3 34 Sale |10414 ant "al tee Wek Nuamestes deb 68 hb warrants|A Sale | 86 } 19 95 
AO! 104 4 ‘ Dec’29} - . 100 104 ks pure "6213 D 87 4 88 114 
Cumb T & T Ist f6s A_..1940 ape 3 5 33, Without stoc ith war °52 12 Sale | 8 3 19 102% 
Cuyame! Fruit Ist s 33jA oO} ____ 33%, 103% 99% 103% ard Elec ist 7s w JD) 86!2 1121211: ; 2 5le 
a Tramw lst 58 19 MN 10312 Sale 10 4 10312 2 i Lomb; ~ ak inp dates cs oO 11212 114 1 913, 23 8 g1 
Denver Cons L Ist & ref ef 58 °51/M N 10312 Sale |10312 Oct'29}-.--]] --3- =, Without a 1944/4 Al 914 Sale | 9012 95 | 53)| 86% 982 
Den Gas & E Pa. tax_-.-1951|/M N 31g 20 | 61 y'3ll__ lope _Agtilard CP) Co7s.....----- 1951|F 94. Sale| 93 107!2| 51|| 1089 108 
mped as to .-1942|M 8 8 May 9|| 102 1B] Hon. -------acnccnne- 1937/5 3 ale |1071g 
Dery (D spa Sept 1980 coon. Fahl sek 107% 107%| 19)| 104%elUs's Deb he Cian & iti Ciky) Sacioaziat | 194 Bo rs 78) ail 767m 
24 7e li tr 58 7g Sale |1 1 4 1) | Loulavitie dro El Pow— 7 82 3 7 . 
lst co A O} 107% 1 108! 105% 1 ria Hydro F Al 7 981 98% 4 1g 841g 
Detroit Edison series A....1949 D] 108!g Sale |1081g > | 500 || Auer Auctrie Hydre I Fon 1944 D| 982 99 2 68351 95|| 6212 
Gen & ref 5s B...--1955)4 A 5g 10912110 May 84)| 9% lst 8 f 6 48_------- deb 5%8'41|J D 3 Sale| 62te ; -\] 21% 40 
esas 10753 * 3 105l2 97%, 100 Corp de! "BOIMN| 63 . 2114 May’31}___ 35 
on ot eons RINGS 1962|F A O05le Sale | 10434 993, 41 21s Yl4esi Mec rory ra hobby deb Byars 2llg 22 2114 + a 20 1 
Gen & ref 5e series D_..1961 F 3 ae Sale 99le 8614 239 82 2 7014 McKesson & Ro! sft7 48_..1942/A O 1912 20 es “103 50 57 2 
ot United tst'con'¢ 460.1982] N] 8612 Sale | 8453 a Be eager EP 1|| 45 50 
$31 coup NA OL 54 8 48 100 
ies Ceaees ies con'G 4360-. 1940/™ 3° 65 | 57 "31)----|| 90 90 Sumpd Apr 1 4a. 10% 8 572] 4 2}| 95 
eb 6a_... 2iIMN!] 53 Mar’31}- 90 10 NY) cons g 313 Di 4 96 
Dold Uacob) Pack Bees Ba.21930|M $ 96 ale’! Oe +e +5 on oo . iisi ba__i953|e 2 Met es 92%; 2|| 92 O4ls 
Been inde tl a 8S al 105% | 105ie]_26]| 102% 103 Mie fr Co cto of Dare nL on s3'| 303 aon 30 8 
ist 68 ser A A O} 10512 Sale |1¢ May'sl\----l] O7as 100's | Mite & Sop ist 6s-- O} 3612 93%) 31 90 
Duke-Price Pow A_.1967 , 27 | 20 ; A ie 1 AI Namm 168..1947|A Sale | 92 9|| 70 
ht lst 44s '87/M $| 926 1g Apr’31)_- 115% 12312 Shovels 401Q 3} 93 0 72 7g 100 1g 
ae oe ere ere S fon? coo-ltaes Ber etl---- nae te teen ik niin ©| 70 Sale| 7 99%] 16|| 847% 
East Cuba Sug 6 4s___1939| 45 22 130 112312 May 102 | Market St Ry 6e with ware 1945/4 98!2 99 | 987% 055s} 11]| 102lg 10553 
E64 E} Il Bkin — 58.1995|3 3} 1 : __|} 100 Mead Corp lst 72 A .1957/4 O 5'4 105%3|10514 10: 5}| OBig 104% 
, let conag May’31|_- 72, 89 le Elec 1st 3S J} 105% 7 102'2 15 
Ed Elec (N Y McCormick 3 _.-1101 >, 9 8714 | Meridionale ref 68 ser C__1953 102 Sale |1017 47 15|| 42 
"Need nee enen.... 598618 “75 (78%) 724 sim 2 goby eden a © 42 Sale| 42 0 1|| 68% 77 
‘Trust coli tr 6% 16348'50\M 8) 7 le | 75 ve 50 ist ¢ 43s eer D__-_- 6%48_1950/A O le | 70 70 75 477 
(Germany AO 75 Sale May’3l1/-_--- is | “eoenind Wat Serv & Dr FA 70 Sa May’31i_.-- 847, 
Elec Pee D} 56 80 | 80 eOl--s all ion 101%) weerep E (Chic) 48. 193% ee ee a 7 
ist of 63$s----.. 6s 1931|5 45 | 6012 Oct 14]| 101 Metr West Bide war 1956/5 D aio 108° 10x%| scll some 108% 
bet 7% nates (with ware) 19311), B 101% Sale [101% © 101% 5 78 | Mflag Mill Mach 7s with idem s| 03° aie 02" 102%| 51 tame Nea 
Deb D 5s_. 5le| 28 98 w coll tr st 58. 10312 Sale |103 194 
uit Ges Light ist co 78.1954 le| 644, 6 2|| 91% Midvale St & O ---1961/3 D 1035: 
jee ey and A lla A . oc _— 98 ae 2i| 92 sahte nw El Ry & Lt yehodene > 335! 10: 
Fedora: wight & Tr 1et Se “ridazlea 6 96t2 100 |100 May'31 “al we tel ame. 
dst Ben 0 ¢ Soctames ~----1942/M_ 8 * 94 
1st tien Gs stamped. -. 195415 DB 
80-year dob Ge series 
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BONDS = Price Week's Range BONDS = Price Week's Ra 
Ms ¥: STOCK EXCHANGE 3} Range or By Since N. Y. STOCK EX CHANGE. § Friday Range of 3 Sines 
Week Ended June 5. a,j June 5. Last Sal¢. Jan. 1. Week Ended June 5. mA) June 5. Lan Sais. & Jan. 1 
Btw Ask| Low Hth| No |\Low Htoh Bia Ask zx o\\Low Htgh 
M Power ist 58 A...1943/J 3) 105% Sale |105%, 105%4) 15)]) 103 106% | Rhine-Ruhr Wat Ser 6s_...1953/J 43] 6453 Sale | 6453 651g} 19]| 63 Toh 
Deb 5s series A.....----- 2|}5 D] 1021g Sale |1021g 1021s) 12]) 99 104 | Richfield Ol! of Calif 6s_-.__- 1944/M Ni 30 Sale | 26% 30 60|| 24% 67 
Montecatini Min & Agrio— Certificates of deposit........|----] _... 25 | 34 May’31|__..|| 34 60), 
Deb 7s — warrants....1937)3 J} 9853 Sale | 9853 997s} 39 oie 10012 | Rima Steel lst e f 78_.._._- 955/F A] 7714 8434) 82 May’31|____|| Gig 88% 
Ww t warrants ._....-- 3 Ji Q8ig 99 | 973, 9919} 50 995s | Rochester Gas & El 7s ser B.1946|/M 8] 105%, Sale |10 10614] 12]| 105i% 10712 
Montreal Tram ist & ref 68.1941|/J 3) 99%, 101 | 997, 99% 1 OS, + Gen mtge 5 \s series C_..1948|M $| 10612 ____|10612 10612} 5/| 105 1073, 

Gen & ref sf 5s series A-..1955)A O} 93 96 | 9314 May’31}----|| 90% Gen mtge 4 4s series D__.1977|M §& 10214 10234|102%4 10234) 5|| Boy 10319 

Gen & reff 58 ser B___-- 1955j)A O] 93 _..| 94 May’3l1/-_--- 9312 o4 Roch & Pitta C & Ip m 56..1948/M N/| 82 90 6 Dec’30j...-j] ... fa 

Gen & ref ef 440 ser C_.1955)A O} ____ 89 | 871g Mar’31|_---|| 87's 871s | Royal Dutch 4s with warr_.1945|A O} 887 Sale | 88% 89 | 377|| 87 GB 

Gen & ref sf 58 ser D....1955|A O| 93 9714) 9312 May’31/_--.]] 91% 98% 

Morris & Co ~ py my J s 65%, Sale = P i 30 65 83 1 ye 2 rey ~~ ys pg ae ae p+ 2 Sale p+ A Ps 7 95 97 
Mortgage-Bond ser 2-1966)A 70 80 une’30]_---]] ---- --- |] 56 Jos my Le &@ Pr int 68.193 2 99 Ae 1 vil 100 

10-25 year 6s series 8... 1932|3 3} 99% ___-| 99% 99%} 13]| 97 09%] 4t L Rock Mt& P bestmpd.1955|J J} 50% 51 | 501g 512} 31] 46 57 
Murray Body ist 6 4s__.__ 1934)J D) 94 95lg] 94 94 10 92% 98 3t Paul City Cable cons 68..1937|3 J} _... 88 | 88 88 23 87% v2 
Mutual Fue! Gas Ist gu g 58.1947|M N| 108% ____]109 May’31}----|] 1021, 109'2 Guaranteed 66. _.......- 1937|3 J 88 | 88 88 211 88 92 
Mut Un Tei gtd 6s ext at 5% 1941)M N| 10312 1041410314 May’31|_---|] 1025s 103'4 | Nan Antonio Pub Serv Ist 68_1952|3 J 10712 10812/10812 108% 3}| 1031g 10012 

Saxon Pub Wks (Germany) 78'45|/F A| 78 79 | 79 81 39]! 75%, 934% 
Namm (A 1) & Son-__See Mires T Gen ref guar 6 4s 1951|M N 68 Sale | 67 717%} 31 67 BAY 
Nassau Elec guar gold 49_ -- 106s 3 3| 4714, 49 | 4712 491} 13|| 471g 6314 | Schulco Co guar 6s 194613 J| 60 Sale! 60 601g! 15|} 60 75 
Nat Acme ist 4 f fa_____._. 42\J Di 93 94 93 93 3 93 061, Guar 8 f 6 es series B_...1946\|A G| 60 82 70 70 2 60 gl 
Nat Dairy Prod deb 6iz022 1048 F Aj 100 Sale| 98 102 98|| 98 102%; | Sbaron Steel Hoop sf 5%s_.1948|/F A| 70 Sale| 70 70 7|\| 70 QO» 
Nat Radiator deb 6 }s_____ 1947|F Al 1412 151g) 1414 1412 6 1ltg 25% | Shell Pipe Line 6 f deb 56...1952|MN| 8215 Sale | 79 8212} 82 73 92% 
Nat Steel sf deb 5s________- 19403 Bl o.5 44<5 100g Apr stl...- 100'. | Shel? Union Ot) s f deb 66...1947|M N| 6512 Sale | 6212  66!2| 159]| 6212 s8Oly 
Newark Consol Gas cons 58_1948|J ©] 108'g 10812|1083g May’31]_-_-|] 104 10812 Deb 6s with warr ...... 949/A O| 6712 Sale | 6412 6712] 155|| 6412 90 
Newberry (J J) Co5%% notes’40)A ©| 86 YO | 85lp 89 9}| 851g 95 | Shinyetsu El Pow ist 6%s..1952|/J DB) 9214 Sale | 88le 9234) 56]| 7Aig QB 
New Engi Tel & Tei 58 A_..1652)5 P| 111s Sale +g 1lite} 22|| 108e 111% | Shubert Theatre 6s. June 15 1942/3 D 83%, 10 Ble 10 27 7 26 

Ist g 4s sertes R _. 10R1|M | 107); Saic 10714] 24|| '035: 107'2 | Siemens & Haiske 6 f 78_...1935|3 J) 100 Sale | 99%, 100%4| 16]| 95 104 
N J Pow & Light Ist 448..1960)A Oj 1025; S le iol: +4 10253} 32)] 101% 104 Ce 8 £ 60D. .ccnnccnane 1951|M $/ 88%, Sale | 8612 9112} 83|] BBte 101% 
New Or! Pub Serv lst 66 A__1962 : o 21, Sale | 9184 9219} 19|] 85 4% | 4terra & San Fran Power 58.1949/F A] 105 Sale |104!2 105 3}| 102 105% 

& ref 58 series B__..1955|3 D! Y21¢ Sale| 90 9210} 18 85 93% | Silesia Elec Corp sf 6%e_..1046|/F A| 62 65 | 6812 May’28}___- 67s Bils 
NY Dock 50-year ist g 48_-1951 4 al 65 741 75 75l4 3)] 7412 8415 | 4ilesian-Am Corp coll tr 78..1941/F A| 65 Sale| 65 66 3}| 60 85 

Serial 6% notes... ___.__1938/A ©] 58l2 6012! 60 63 14 60 867s | 4inciair Cons Ol) 15-yr 7e...1937|M 8} 86 Sale | 83% 897s] 135]| 83%, 100% 
N Y Edison ist & ref 6348 A-1941/A ©] 116 Sale j1155g 116 Lij] t12%2 117 ist lien 6 48 series B_.._- 38|J D| 7912 Sale | 78 7973} 36)| 78 Q8tg 

Ist lien & ref 6s series B__1944)A ©} 10512 107 |107 1071s} 14|] 104% 10714 | 4inclatr Crude Ol) 5 \e ser A_ 1988 3 J} 102 Sale |102 10212] 131|| 997 1021, 
N Y Gas E) Lt H & Prg 5s_.1948)J O] 111 112%3)111% 11214 &}] 107% 112': | 4inclair Pipe Line ef 58....- 1942|A O| 997 Sale | 997g 100! 9}} ys 101 

Purchase money goid 48_.1949/F A| 10112 Sale |1013g 10112 é 971, 101'2] 4kelly Oli deb 6348_------- 930\M 8} 42 Sale| 41 45 37|\| 41 &4 
NYLE& W Coal & RR 5%s'42|M A] ---- 100 [112 Sept’30)-_-- -.- --- | Smith (A O) Corp lst 8350221033 MN| 102 Sale |102 103 53/| 102 1031, 
NY LE& W Dock & Imp 5843/3. 4} 100 101 {100 Mar’31|--- 100 100 
N Y Rys let R E & ref 48___1942/9 3} 40 ----| 431g Oct’30)_-- ---. «--- | Solvay Am Invest 5s_....--. 942\iM@9 8} 93 98 | D4ig 96 67|| 94 QB8l 

Certificates of deposit ._____- 40 50 | 40 Dec’30}_-- ---- «--- | South Bell Tei & Tel let sf 5e'41/3 J} 10534 1061g|105%, 10614] 29]| 1045s 106% 

80-year adj ine 5e___Jan 1942|A O <2 21g Dec’30i_.__|1 .... -..- | S'west Bell Tel lst & ref 56..1954/F Al 10712 Sale {106% 107!2| 6]! 105 1071 

Certificates of deposit ...._-- 14 .---]| 1 July’29,.__-]; ---. -.--. J Youthern Colo Power 68 A..1947|J J, 10334 Sale |lu1 103%, 17|| 101 106% 
N Y Rys Corp tnc 6s__Jan 1965) Apr) 1% 2 134 214) 16 1%, 414 | stand Ot) of N J deb 5e Dec 15°46|F A] 10312 Sale [1027 10312| 193]| 1021g 10513 

Prior tien 6s series A____- 1965|5 J) 50% 57 | 504 5012 € 45 655 | tand Oll of N Y deb 4%s_.1951|J DB] 983%, Sale | 9734 991g} 156)}| 9612c102 
N Y & Richm Gas Ist 68 A__195)|M N| 10612 10712}107 May’31/_---|| 106 10712] Stevens Hotel let 6eeer A-..1945|J J] 50 — 50 5053, 20 50 68 
N Y State Rys ist cons 4 %s_1967|M N 4 s 7 May’31]_.- 7 11): | sugar Estates (Oriente) 78..1042|M §& 9 9 May’31|-.-- 2 80 

Sa Sa area JG cwce geek 6... Derwe... ---- ---. | Syracuse Lighting Ist g 6e-.1961/3 DP) 1111 112s 1il'g = LAlty 105% 1111. 

Certificates of deposit... __ : 4 7 7 May’3il__- 7 9 | Tenn Coa! Iron & RR gen 56.1951|J 3) 105 ____|1073g May’S1]_---]| Loa 10733 
50-yr ioeuane foreuans 1962|M N Sig 8 673 7 61g 12 tenn Cop & Chem deb 68 B.1944|M ®/ 8812 Sale | &88lz2 Pleo 9}} 8812 99 
tenn Elec Power Ist 68_...1947)3 D| 10614 Sale |1055g 107'4| 51\| In4y 108 
N Y Steam Ist 25-yr 6s ser A 1947|M1 N| 1091g 10912} 109 10914 F}| 1O71g 1095, | Texas Corp conv deb 56_...1944/A ©} 9014 Sale | 88le 917%) 281 88'2 102 

Ist mtge Se__........____ 1951}M N| 105 Sale |1045g 105 1f}| 10053 105 rhird Ave Ry let ref 4s_...1960/3 J| 51%, Sale| 50 52'4] 57|] 45 62% 
N Y Tele let & gensf4%4s_1950|/M N| 105 Sale |105 10512} 8° 1) LODlg 1051, Adj ine 5s tax-ex N Y Jan 1960/A O}] 34 Sale| 3ll2 347g] 190 25 361g 

30-year deben s f 68__Feb 194¢/F A| 11012 Sale |11012 11053] 8: || 11012 1121. ] Third Ave RR Ist g 5s_..-- 1937|J J] 997, Sale| 99 9973! 33!) 98 100 

30-year ref gold 68 ______ 1941/A 0} 106 Sale |106 10614] 8. 106 108 Toho Elec Power ist 7s...-- 1955|M' 8S] 1003s Sale |10014 100%3/ 21 O1le 10007% 
NY Trap Rock Ist 66______ 1946)J D| 95 Sale| 95 9712} 2¢ 95 100l, 6% gold notes. -......--- 932|J J] 997, Sale | 997g 10012] 161/| 961g 1001s 

Niagara Faille Power ist 56.1932/3 J} 10112 102 {1015g 10153 1}/ 101. 1035, | rokyo Elec Light Co, Ltd— 

Ref & gen 66______. Jan 1932/A QO} 1011s 10214)1021g = 1021 2]}| 101% 103 Ist 6e doilar seriea__....- 1953/3 D| 87 Sale| 821g 87 | 205|| 82Ig 91% 
Niag Lock & O Pr ist 58 A--1955/A O} 105 105%4)105 105 Fl| 10319 107% | trenton G & El let g 56_...1949|M 5) 10612 10712|1061g Apr’31}_---]| 104 106ly 
Niagara Share deb 5s... 1950|M)N| 92% Sale| 91 93 3s 893%, 98% | fruax-Traer Coal conv 6448.1943;|MN; 46 50 | 45 May’3I/__--|| 45 72 
Norddeutache Lioyd 20-yr sf 68°47 MWN| 80 Sale| 787%, 8012} 31 787s 87 rrumbull Steel ist sf 68_...19040;MN| 88 Sale| 88 90 7 85 10Ol, 
Nor Amer Cem deb 6s A_1940|M §| 30%3 35 30 30 4 30 661, | ['wenty-third St Ry ref 5e_.1962/4 “ 20 65 | 20 Apr’3l1}--.-- 20 2613 
North Amer Co deb 5s_____- 1961/F A| 9912 Sale | 98%, 9912] 258 97% 99% | Tyrol Hydro-Elec Pow 78.1955|M N| 9212 99 92 95 15 92 100 
No Am Edison deb 5s ser A _1957|\M 8] 102%, 104 [10312 104 3]| 100% 105 Guar sec gf 76..-....-.-- 1962/F Aj __.. 887] 91lz2 9512} 14/) 87% 96%, 

Deb 5 Keser B_.._Aug 15 1963|F A| 103% Sale |1035g3 104 35} 1018 164% 

Deb 5s series C__._Nov 15 1969|M N/ 102 Sale [10114 10214] 71 97 102'2] Ujigawa Elec Pow af 7e_..-1045|M 8] 10114 Sale |10114 1011s} 16 988, 102 
Nor Ohio Trac & Light 63_.1947|M 8| 107 Sale |1065g 107 18}; 103 108 Union Elec a & Pr (Mo) 56.1932|M $| 10253 10234|1023, 102%, 5|}| 1011, 103 
Nor States Pow 25-yr 5s A__1941/A ©] 10312 Sale |10312 10412] 24]| 102 105 Ref & ext 6e..........- 3|MN} 103 103'4)103 103 1\} 101 1031, 

Ist & ref 56-yr 68 ser 3___.1941}A O| 107 ----}107 10748! 17|| 105lg 10735] Un EL & P (ill) lstg@5%eA1954)3 J] 10414 ____|1044 1045, 9}| 1021¢ 1045, 
North W T ist fd g 4%«gtd_1034)9 3) 101 ----|1011g 1014 4|| 100%g 101% | Union Elev Ry (Chic) 66-..-1945|A ©} ____ 767%! 71 Apr'31|----|| 60% 73 
Norweg Hydro-E! Nit 5%e_1957|M WN} 9912 Sale| 98 9910} 35 97% 101% | Union Ot} 30-yr 68A_...May1942/F Aj 10114 Sale [10114 104 30}| 100le 108 
Ohio Public Service 7 44s A..1946|/A O} 110!2 Sale |11012 11112 7ii 110° «1121, Ist lien s tf 68 ser C__.Feb 1935|A O| 9912 Sale | 98lg 99le} 10 9712 101 

lst & ref 7s series B_____- 1947\F A} Lille 114 [11012 11012 3}| 11012 118 Deb 5e with warr..--Apr1945|J D| 81 Sale| 79 81 24 79 97 
Ohio River Edison 1st 68...1948|J J} -.-- ----|1021g Feb’31|_._-|| 101g 102!» ] United Biscuit of Am Geb 68.1942|M NM] 10414 1047) 104 1041 4}} luO 105 
Old Ben Coa! Ist 6e.___._..1944|F A| 20 31 31 May’31]-_.-- 30 60', | United Drug 25-yr 58_.-..-- 1953|M 8} 99% Sale| 98!2 101 205 9A5_ 10212 
Ontario Power N F ist 56...1943|F A| 10512 Sale |10512 10512 5}| 1931, 106% | Onited Rys St L Ist g 4e....1934|J J} 40 45 40 4210) 18 40 2 
Ovtario Power Serv Ist 548_1950\J 3} 78's Sale| 78 7810 7 78 947, | United 8S Co 16-yr 68--.--- 1937|M N/ 100% ___.|100% 100% 4 OMlg 101% 
Ontario Transmission Ist 58_1945|M1 N| 1035s ----|1035g May’31|___-|| 100 10412] Un Steel Works Corp6%eA-.1951|2 Dj) 6812 Sale | 684 7073, 69 6814 837%, 
Oriental Deve! guar 6____- 1953)M 8] 9912 Sale| 99lg 100 95 95 10) Sec a f 6 Ke series C_...-- 1951|3 D| 685s Sale | 66 7012] 27 66 83% 

Exti deb 6%e__...______ O5XIM M| G4le Sale | 91%, 94%) 90) B8l, 96 8 f deb 6 Ks ser A -.....-- 1947/3 J} 66 Sale| 66 69 31 66 831g 
Oslo Gas & Ei Wks ext] 66__1963|M 8| 98!2 9914) 9Slq 987s; 26 9514 100 United Steel Wks of Burbach- 

Otis Steel Ist M 6s ser A___1941|M 8| 88 Sale| 88 89%) 29 88 994, Esch-Dudelange sf 78 ...1951)/A O| 6814 69 |1031g 10512} 40}| 10314 108 
U 8 Rubber ist & ref 5aser A 1947/3 J| 63 Sale| 62 6510} 141 62 Thy 

Pacific Gas & E! gen & ref 68 1942/5 J| 105 Sale |1043%, 105%} 35]| 102% 1051: | Universal Pipe & Rad deb 68 1936|/J OB) 15 44 511g Apr’3lj-_-.-- 5llg ote 

Pacific Te) & Tel let 56_..__1937|3 J| 105% Sale |1051, 106 17|| 103% 106'» |] Untereibe Pow & Lt 68- ---- 1953|A O| 7512 Sale | 75 76 14|| 69 

Ref mtge 5s series A____-_ 1952)\M1 N| 108 Sale | 107%, 108 12]} 106 1812] Utah Lt & Trac let & ref 56.1944)/A 9) 100 Sale| 99 10012} 60 G4 101 
Pan-Amer P & T conv sf 66_1934|M N| 102 10212] 1015, 10214] 53}| 10112 103 Utah Power & Lt Ist 68_.--1944|F A} 103 Sale |102 103)2} 80)| 100 104 
Pan-Am Pet en Eee to 4u\J O| 31 Sale| 30 32 24 30 78 Utica Elec L & P Ista fg 6e1950/3 J) 111 112 |1065g May’31|_-.--|| 104 1065, 
Paramount-B' way ist 6}48..1951/8 J} 101% Sale |1001g 10144) 26)| 1:04 105 Otica Gas & Elec ref & ext 68 1957/3 3) 1115 113!2/1121%4 1125, 9}| 1055g 113%, 
Paramount-Fam's-Lasky 68.1947|J D| 81 Sale| 74 81 63 74 97 Util Power & Light 6%s8.---1947|3 D| 70%, Sale | 6 72 45|| 68 84 
Paramount Pubiix Corp5\s1950|F A| 73 Sale| 67 74 36 67 88 Deb 5s with warrants....1050/F A| 64 Sale| 58le 65 133 58lo 76% 
Park-Lex Ist leasehold 648.1953,J 5} 40!2 49 | 40 40 21j} 40 621 eee ae 2 ee Seer Be Gir oe 
Parmelee Trans dek 6s_____ 1944/A O} 25 29 ) 25 26 10 25 3R Vertientes Sugar ist ref 78- -1942,3 D| 28 32 | 28 2812 6 23 «2645 
Pat & Passaic G & El cons 5e 1949|™ 8} 107 ---| 10712 10712} 10}} 105 1071!:] Victor Fuel Ist 6 f 56. .----- 1953\5 J} _... 24 32 Mar’3li---. 22 22 
Pathe Exch deb 7s with warr 1937|M N| 8214 Sale 791g 821s} 79 KY Va Iron Coal & Coke Ist g 58 1949|M 8 -- 85 | 82 82 61] 75 85 
Penn-Dixie Cement 6s A__.1941|M $| 56 Sale| 55 56 21 55 Va Ry & Pow Ist & ref 56--.1934|J 3] 10373 105 |103% 10414] 66]| 1014 105 
Peop Gas & C Ist cons g 68.1943\A O| 116% ___.|116t2 May’31|____|| 1121, 116%2 

Refunding gold 5e..... --1947|M $| 10914 Sale |10914 1091} 11]| 1/41, 11912 | Walworth deb 6 Ke with war 1935|A @/ _._.. 70 | 60 May’31|---. 60 85 

Registered ____- woceee----|M &| 102 109 |106 May’31}___-}| 106 106 Without warranta------- core 52 Sale| 52 53 3 50!l2 90 
Phila Co sec 5e ser ts Re amaaces 1967/3 ©} 10212 Sale |1017%, 10212) 98 USl¢ 10B!2 lst sink fund 66 series “A--1945 A @| 45 Sale| 40 45 30 40 79 
Phila Elec Co Ist 4}4e_.... +04 Mw 105 Sale |104%, 105 20|| 10214 105!2.) Warner Bros Pict deb 68.-.1939|M $| 4012 Sale | 3412 40!2| 320 25 744 

Ce fee eee 971|F Aj 99% Sale | 98l2 99%| 144]| 92% 99'2] Warner Co Ist 6e with warr-1944/A O| _... 887s} 93 May’31|---- 93 486987 
Phila & mentins OC & Let Ga. ivr 53 J3| 74 Sale| 7214 7734) 32 7214 8514 Without warrants. ..------ ee: 95 Mar’3l}---- OS 97 

Conv deb 66......._____ vim 8] 62 Sale| 56 63 76 56 83 Warner Sugar Refin Ist 7s-.1941|J @B| 10412 Sale |10412 1047 1001g 106% 
Phillips Petron deb 5348__- “1939 3 P| 5712 Sale} 501g 59 106 5012 921. | Warner Sugar Corp Ist 7¢--1939|3 J} 10's 1212] 10 Apr’3l}---- 10 «17% 
Pierce Ot) deb « f 88. _Dec 15 1931|J DB} 103 10812|103 103 1]} 103 10312 Stamped Jan 1 1930 coup on ‘39 - - - - 612 10 7.060 AP'S -<-- 1044 23 
Pillsbury F! Mills 20-yr 68. .1943|A ©| 104 10412/104 105 6|| 103% 1051, | Warner-Quinian deb 6s_.--1930|M 8] 421g Sale| 421g 4353] 17|| 4213 69 
Pirelli Co (Italy) conv 76___1952/MV N| 10112 10314) 1014, 103 18 94 104 Wash Water Power of 58..1930)J J] 1041, ___.|104 Apr’31}----|| 108 105 
Pocab Con Coilieries ist af 5e°57\J 3| 90% 1 9044 9i 18 O0lg 95 Westchester Ltg 5e stpd gtd_1950/J B] 1087, ____|108% May’31|----|| 105tg 1001, 
Port Arthur Can & Dk 68 A_1953/F Aj ---- 10412)1014%g Apr’31/____|| 100 106 West Penn Power ser A 56..1046|M S| 1051g ___.|1055g 1055, 1033, 10614 

lst M 66 series B________ 53\F A} ---- 103 |104 Mar’3i}j__..]} 102 164 lst 5e series BH. ......---- 1963|M 8] 111'4 Sale | 10934 111%4 18}| 105%g 111% 
Port Gent Elec Ist 4448 ser C196U|M S Sale | 88%, 90 101 86 92! lst 5 4s series F......--- 1953|A ©} 110'g 11210}106!2 May’31/-_---|| 105 107lg 
Portland Rv L& P ist 7448A1946|M N| 107 107%9/107 107 7 1 10% Ist sec 5s series G___..--- 1950/3 D| 106 Sale [105% 106 4|| 104% 1061 
Portiand Gen Elec let 56_..1935/J 3| 1041s Sale |1041g 1041, 4|| 101g 104% | Western Electric deb 56....1044)/A O} 1065, Sale [10612 1071s} 50!) 10418 1071, 
Porto Rican Am Tob conv 68 1942)3 J| 60 Sale} 51 62 3u 51 79 Western Union coll trust 66.193|}43 J} 10%3!2 104 [10312 10412} 29]) 191% 105 
Postal Teleg & Cable cell 58.1953)J 3} 5312 Sale | 50 54t4} 118 50 747%, Fund & real est g 4%s.--1950|M N} 99 Sale| 97144 100 69 9714 102 
Pressed Steel Car conv g 58. 1933/3 J| 84 Sale| 83ig 86 22|| 74 8&8 15-year 6 %e..---------- 1936|/F Al 107!2 Sale [10712 108%) 39]| 1:434c1101g 
Pub Serv E! & Gas Ist & net G0 06 DS Oe ons _--|105!g May’31}____|}| 1021g 1061, 25-year gold Se....------ 1951|J ©} 1004 Sale {10014 101'2] 101]) 19) 104% 

lst & ref 444s_____._____ 713 O| 10553 Sale |1051, 106 15|} 1011g 116 Ct CS lbisnecnens 1960/M 8| 100 Sale| 9912 100'2| 113|) 99 104% 

ist & ref 4448__._.______ re F A} 105'g Sale |105 105'2 5}| 1011g 1056's | Westphalia Un E! Pow 68.-.1953|/3 J} 63 Sale| 60 63 54|} *0O T7Oly 

re Ok 1971|A O 9919 Sale | 9814 9910} 211 935, 99% | Wheeling Stee! Corp Ist 54481948/J J) 86 Sale | 85% 87 5|| 85%, 103 
Punta Alegre Sugar deb 7s_.1937|J J 1 9 I APPR se; 7 121, lst & ref 44a series B_...1953|A O} 75 7812) 75 75 4 75 92 

ificates of deposit... --- = ae m May’31}_--_- 6 12 White Eagle Oil & Ref deb 5 42°37 
Pure Oils f 544% notes_____ 1937|F A| 77 Sale 77\s| 28 75 96 With stock purch warrante.__ |M S| 102%, 1027|102%, 10273} 27|| 102 103 

Sf ee 1940/M 8] 7812 Sale 7 7810) 45 74 93% | White Sew Mach 68 with warr’36|3 J) 36 40 40 May’sl1j--.-- 32 40 
Purity Bakerets a f deb 56_.1948/3 J| 94!g Sale | 92 9410} 80]] 90% cOBl, Without warrants... -.---- 3 Jj 36 38 | 36 37 6}| 20 46% 
Remington Arms Ist s f 66__1937|M N| 797s Sale | 797% 797% 1 797, O5% Partic « f deb 68.....-..-- 1040;|M N| 34 Sale| 34 35 8 22g 44'g 
Rem Rand deb 5s with war’47|\MiN| 70 Sale| 64% 70 79 64%, 9913 | Wickwire Spen St’) Ist 7s_..1935|3 J 8 10 10 Mar’3l}-.-.-- 7 10 
Repub I & 8 10-30-yr be af__1940/A O} 96 Sale| 9212 96 48 21g 10214 Ctf dep Chase Nat Bank... ./---- 6 12 814 Apr’31}_... 7 8, 

Re & gen 54s series A___1953)3 Jj 7512 Sale} 74 76 26 74 96 7a (Nov 1927 coup on)Jan 1935|MN 7 26 8 May’31]-_-.-- Tle 10', 
Revere Cop & Br 68___July 1945|M 8| 757% Sale| 75 76 8 65 101 Ctf dep Chase Nat Bank. . | --- 7 8 7 May’3ij-.--- 65, 11l4 
Bheinelbe Union 7s with war 1946|3 J| 80 81 | 85tg Jan’31/____|| 89 873%, | Willys-Overland sf 6%s..-.1933|M $| 9812 Sale| 98 99 9}} 95 1001, 

Without stk purch warr__1946/J 81% Sale | 7812 83 431] 7812 935, | Wilson & Co ist 26-yref62.1941;A O} 90 Sale | 88% 90 49|| 88% wi 
Rhine-Main-Danube 7s A..1950|M $| 90 Sale| 90 90 1 yu Wincheater Repeat Arms 7%s'41/A O| 50 Sale| 48l2 50 9 26 Ra 
Rhine-Westphalia E] Pow 7s oo MN 98%, Sale | 95 9844) 19 90 1011, Certificates of deposit........ asoat BD 597,_| 50 50 7 281g 50 

Direct mtge 6e_.......-- 2\MI Ni 7812 Sale | 78 8212} 30 76 891, | Youngatowu Sheet & Tube 66 °78|3 J| 98 Sale| 97 98 112 97 103% 

Cons M 68 of ‘28 with war. 1983 F Aj 74 Sale| 74 76 22 74 87% let m ef 6s ser B........1970|A O} 9712 Sale | 97 98 173 97 101 

Without warrants... .-- - Dt chase UE 82 May’3i/___- 76 87 

Con @m fie of 10% with wer HOEK’ OY 7 St» 7 Ve 747 cf Fle 72 





























Cash sales. ¢ Option sales. 














FINANCIAL CHRONICLE 


[Vou. 132. 








Outside Stock Exchanges 


































































































. fF 
Boston Stock Exchange.—Record of transactions at Last | Week's Range| Range Since Jan. 1. 
the Boston Stock Exchange, May 30 to June 5, both inclu- Sete p Sale ff Prices. 
sive, compiled from official sales lists: Constnesed)  Par.| Price. |Lew.  Eteh Low. Htoh. 
Friday Panes Seas he eer a 4% ‘ 4% ox June ae — 
Last |Week’ ‘anal Co r GEV Oi. “tenecce 5 Jan ar 
Bale | of Prices, hn oir an man aa Castle & CoA M)com--i0)------] 20% 21% 20's Apr| 341 Feb 
4 " "i 3 lino -- 2 pr 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. Central I P 8 pref_._.. 92%| 91 92% 91 Jan} 95 Mar 
Rallroed Gent Pub Ser Corp Ana *|""i3ia| 1k 18% Tis Sunol 10% Mar 
Boston & Albany.----- 100} 180 | 179 180 129] 173%; Jan| 185 Mar soos une 
oe 100| 87 85 87%| 1,359 Hs: Apr| 88% Mey Cent Pub Ser (Del) com..*} 14 14 14 11 Apr) 17% Apr 
Preferred. .....-------- 99 99% 100 76% Apri 101. May | Ce2tS W Utilcom new..*/ 15 13% 15% 13% June| 24% Feb 
1st eeseoee- 100} 111 | 110% 111 303| 98 ian| 111% May | Preferred----...--.-.. s; 2 88 92 88 June| 26} Apr 
preferred...-.-.---- 100 99% 100%| 1,673) 82 Apri 101. May Prior lien pref_---...-- 96 9% 97% 94% Jan| 104% Jan 
Seen & Maino— Cent States Pr & Lt pref-_*/-....- 55 55 55 June| 88 Jan 
Pr. pref. stpd...---- oe 100 101 165| 100 Jan} 108 Mar | Coot West PSB pref--..*/...... 7% 675 75 June} 75 June 
East Mase St Ry Co— Chicago City & Con Ry— 
Bcscnccoces 8 6% 8 110} 4% Apri 10 Jan Participating pref---.- #|------ 2% 3% 2% June| 5% Mar 
NYN B é & Hartford..100|-..... 63 «72 365, 63 June| 92% Feb| ,) artic share common-.* % Hw % Jan % Jan 
Ol4 Colony - - .--------100)--.... 135 187 27,125 Jan| 140 Mar ——- Flex Shaft _- > | “ H+} ae "= zen 
venia RR enabes 50; 50 42 52 2,28: 4 «© investors Corp com_* ap ‘ 
Pennsy! % uM 2; 424 June} 68% Feb vert pret... | 9 27% 26 Jan| 31% Mar 
Miscellaneous— Chic N 8 & Milw— ; ‘ , ‘ . 
American Founders Corp-- 3 2% 3 581, 2% Junel 653% Mar| referred.---------- 9 ‘ Apr; 9% Fe’ 
Amer & Conti Corp...---|...--- 9 9% 395} 9 June 1b Feb Prior lien pref...-. 5 55 54 June} 60 Mar 
Amer Pneumatic Ser— Chicago Towel Co conv; bee SO% 81% 80 Jan) 85 Jan 
TA 1. cepeceeeelueeres 2 2 2 Jan + Feb | Chicago Yellow Cab Inc-. |_...-- 4% 20 19% June| 23% Mar 
Amer Tel & Tel_....-- 106} 169%] 156% 172%| 9,113] 156% June| 201% Feb | Cities Service Co com-..*/ 11; 11% 9% May| 20% 
Amoskeag Mfg Co..-...--|------ 71% 827| 7 jan| 14. Mar | Club Aluminum Uten Co-.*|_____- 2 2 May| 3% Feb 
Aviation Sec of N E..---- ------ 3% 3% 200i 2% Jan) 5% Mar| ColemanLamp&Stcom-*| 5%) 5), 6 5% Apr) 12% Jan 
Bigelow Sanford Carpet..*, 21 20% 23 226, 20% May| 33 Jan | Commonwealth Edison_100) 204 202 ¥4 230% 202% June] 255% Feb 
Boston Personal Prop Trust| 17%| 17% 17% 200} 17% June| 214% Feb | Comm'’ty Tel Co cum pf_*/_.___- il 11 May| 20% Feb 
Columbia Grapbophone- - .|----.- 6% 7% 248} 6% June| 16% Mar | Comm'’ty Water Serv com *)_____- 10 10 9 Jap} 12 Apr 
Crown Cork & Intl.....-- 5 4% 5 175, 44 June| 8 Mar | Constr Mat’)Corp oom __*|_____. 54% 5M 54% June| 10% Jan 
East Boston Land. - ---- 10} 2 1 2 1,240| 1 May| 2% Jan| 23% Dreferred----... ad 26% 28 23 «4Apr| 32% May 
East Gas & Fuel Assn... -- 18%) 18% 19% 624, 1736 Jan| 27% Mar | Consumers Co— 
44 % preferred - ...- 100} 85 844% 89 319} 77 Jan’ 89 June Common-----.......- 2% 2% 24% Apr 4% Mar 
6% preterred....... 100} 90 99 90% 242) 89 Jan 95 Jan 6% prior pref A. 30 «34% 30 June 45% Jan 
Eastern 68 LinesInc..--26} 19%| 17 19%| 1,135] 17 Junel| 28% Mar 7% preferred_--..-- 0 20 20 20 June| 43 Jan 
Ist preferred...-.-.---- 95 95 95 69| 94 Jan) 98 Apr V t c pur warrants.....*)...... ee % Jan) 1% Jan 
Economy Grocery Stores. -|-_--__- 16 16%| 200; 16 June] 26 Feb | Cont Chicago Corp— 
Edison Elec Iilum. -. -- 100} 237 | 225 237 1,089] 225 June| 266% Feb Common 4% 5% 4% June| 10% Feb 
Emp! Group Assoc T C..-.|...--- 15% 16 200} 15% June| 20. Mar | _, Preferred--- 344% 35% 34% June) 40% Feb 
General Capita] Corp. -.--/|------ 25 26 280| 25 June| 39% Apr ra Corp----.--...---- 4 7 9% 6 Jan) 15 Apr 
Gillette Bafety Razor. ..--|--.-.. 21% 26%| 1,033} 21% Jan| 38% May | CorP Sec of Chic allot ctf_* 44 650 44 June| 60 Feb 
Bethaweg Bakeries— Common---..--------- 13% 16% 13% June) 21% Feb 
|) eee eee 27% 30 70| 27% May| 34 Feb ae oe -2------- 25 34% 35 34 «60Apr) 404 Jan 
CE Baiccwsecaccsees 12%| 11 12% 450| 11 Feb] 15% Jan Preferred - ..-...--- 100 109% 110 08% Apr) 119 Feb 
OS PC: mae 88 88 98} 87 May| 96 Jan| Curtis Light Inc com-.-..* 5% 6 5% May| 7% Jan 
Hygrade Lamp Co-..-----|------ 27% 28 130| 19 Jan| 28 Mar | Curtis Mig Co common.-5 14% 14% 13% Apr) 18 Jan 
Seen aa 85 90 64, 85  Febl| 90 Mar | Davis Industries Inc A_-_* % % Jan June 
Internat Buttonhole Mach-|------ 9 9 455 7% Jani 9 Apr | Decker (Alf) & Cohn Inc.® 4 4 3 Marl 7 Jan 
Internat Hydro-Electric-.--|----..- 16% 19% 300| 16% June| 30% Mar | Eddy Paper Corp (The)-- Ss 8h 8 June} 10% Mar 
Jenk.ns Television... ....-- 4 4 4 15} 2% Jap| 6 Apr | ©i Household UtlCorp..10 17% 20% 17% June| 29% Feb 
easel Lavcwee... 1% | Wm ae em preserved 100 48 48 48 June] 65 Jan 
eee 0 PEVEUE BW ooo een BUN | ooeece 
ergen ype 0 7 June| 89 Jap z % preferred es 100 50 50 Bs 50 Sune 80 i 
Nat Service Co com shs- - -. 2% 1% 2% 560} 1% Apr! 3% Jan @ preferred--..---100).-.... 1 une} 92 Jan 
N Eng] Pub Serv com (new)|------ 15 17 174 15 June ai Feb | Federal Elec Co Inc com-*/_____. 26 «631 26 June} 37 Mar 
New sng) Tel & Tel-- 100 13 129 135, | 1,018) 129, June| 142, Mar ~~ Seo & Conneli - «= 206k Mes i 
Pacific Mille_....-.--- ) % 2} 15% June| 25% Mar| _. D&D com------.-..-*/___... 
Pubite Utility Holding..- ete 3% | 170 33% June| 7% Feb Foote Bros G & M Go..--5 1%} 1% 2% 1% May| 4% Jap 
Iway & Light Sec...---|----.- 00 June Feb 
Reece Buttonhole Mach.--|-~..--- 15% 15% 15| 14% Jan| 1534 Feb | Gardner-Denver Co com.*) 20 20 «20 20 June) 35 #£=Jan 
Shawmut Assn TC... 12%] 12% 13%] 1,623] 1136 Apr] 16 Feb | Gen Theatre Equip— =, 
Stone & Webster.....----|------ 25% 30%| 1,885 25% June| 54% Mar Common new - -...---- s| 434) 35 4% 3% Apr) 16 Feb 
Swift & Co, new. ....---- Mecaned 25 25%| 1,126 25 June| 3035 Jan | Gleaner Com Harv com-- 1%} 1 1% i Feb) 6% Jan 
Torrington Co.......---*| 40 | 39 40 575; 39 June| 47 Feb | Godchaux Sugar Inc B-..*/_.--_. 4 (4h 3 May| 10% Mar 
Union Twist Drill.....---|--.--- 18 18% 685} 18 May| 30 Feb | Goldblatt Bros Inccom..*| 16 15 = =16 13% Jan Feb 
United Founders Corpcom} 5%! 4% 6 1,293, 4% June| 10% Mar | Great lakes AlrcraftA...*) 334) 2% 3% 1% Jan) 5% ADF 
United Shoe Mach Corp.25| 47% 47 49%4| 2.559] 47 June| 68 Jan | Great LakesD & D--...- ~ 20%| 17% 21% 17% June| 28% Feb 
Preferred... .o. 2 cnscnceloccces 31 31% 370} 31 Jan| 32% May | Greyhound Corp common s\n--a7- 54% 5% 3% Apri 6% Jan 
ne gg je eo ae a ke oe ae. aii Printing Go com io] 13 | 1354 1392 1254 June| 1995 Mar 
Br pew ....-- --- 
Warren Bros Co %| 14% 558} 14% June| 46% Feb Haster-Carter Co conv pt.© 6% 67M 5 Apel 1332 Feb 
Mining— Hormell & Co(Geo)com A*| 24 24 24% 24 June| 29 Feb 
Arizona Commercial. ..--5}...--- 85e 85¢ | 1,000] 500 Apri 1% Feb | HoudailieHersheyCorpA*) 14 12% 14% 114% Jab) 18% Mar 
Calumet & Hecia_..-...- 25) 5%) 5% 5% 255} 5% June| 11% Feb Class B - - ....--.----- *| 5H) 44% 5% 4% June} 9% Mar 
Copper Range-_..---..-- 3s Serie 4% 5 1,138] 4% June| 83 Feb | [Illinois Brick Co cap_---25)_..-.. 12 12% 12 June} 164% Jap 
Hancock Consol. .---.--25)-.---- 50c 50¢ 100 Feb 1 Feb | Inland Util Inc part A..* 1 1 1% 1 June} 4 Jan 
Island Creek Coal pret- ioo iead 105 105 5| 105 Feb| 105 Feb | Imsull Util Invest Inc....*) 2434) 21 29% 21 June] 49% Feb 
Isle Roya) Copper... -- 3 3 3% 330i 3 May) 6% Feb Prior preferred---...-- 73 «73 73 June} 93 Feb 
La Salle Copper- - ------ 35 ae 50c 100} 95¢ Jan May 2d preferred.... vi 70 74 70 June) 92% Mar 
Mis abdowenceens< 25| 154%] 15% 16 1,170} 15% June| 21 Feb | Interstate Pow Co $7 pf--*/.----- 754% 75% 75% June} 92 Apr 
Neppessing Mines...---- edesad 1 1%| 1,120; 1 May| 1% Mar | !ronFiremanMfigCovtc*) 14%) 11% 14% 10% Apr) 22% Feb 
North Butte. .......-- 2% 1% 1% 1%| 3,575 1 Jan 5% Mar | Jefferson Electric Co com.*)___._- 16% 18 14 Apr| 23% Mar 
P C Pocahontas Co-.-.--.- 9% 9 10 405} 9 June| 15% Jan | Kalamazoo Stove com-..* 19% 20 19% June; 34 Jap 
Quincy........-..----25] 4%] 3% 4%] 1,725) 3% June| 10% Feb | Katz Drug Co com---.--- 20% 20% 16% Jan| 25% Mar 
St Mary’s Mineral Land-- 6 4 6 1,620} 4 May! 9% Mar| KelloggSw’bd &Supcoml0)__-__. 34% 63% 3% June) 7% Mar 
Gees Apes Mining——a---| $e | 55 $05). $8) G88 “See obs’ S| xeauedtuatpemay..| 3 <3 21s May| "bx Mar 
t e unnel-.-- 26 200) an Feb | ®0b-4+8d 4UG& Ls PCom 4 '|------ 
e Me eb | Ky Util jrcum pfd._-..- 60| 50 | 48 50 48 June} 51. Feb 
Bonds— Keystone Steel & Wirecom*|....-. 10% 10% 10} Mar| 13% Mar 
Amoskeag Mfg Co-....1948) -..... 71% 72%|$34,000| 71 Feb] 81 # £Mar Preferred_-..-...---- 100} 60 60 65 60 June} 80 Jan 
Ch Jct Ry & US Yds 58194/_._._- 103° 103%| 4,000) 101% Jan| 1034 May | LaSalle Ext Univcom--10) 1 1 1 May| 1% Feb 
New England Te) & Te) '32'______ 102% 102%} 2,000) 100% Jan! 102% May | Lawbeck Corp 6% pref 100/.-.... 67 67 67 Apr! 8&3 Feb 
Leath & Co cum pref....*| 10 10 10 10 June} 16 #=Mar 
® No par value. # Ex-dividend Libby McNeill & Libby --10 11 10% 11% 93% May| 14% Mar 
Chicago Stock Exchange.—Record of transactions at | M2co™ Printing com.-.-*) 1934) 194 20% 19% Jan| 23% Aps 
-50 36% 40 36% June| 42% Jan 
Chicago Stock Exchange, May 30 to June 5, both inclusive - = 2% May| 6% Jap 
compiled from official sales lists: 35% 36 35 = Jap Apr 
Friday Sales McCord Rad & Mfg A-..*} 10 10 10 30} 10 June} 25% Jan 
Last |Week’s Range| for Range Stnce Jan, 1. McGraw Electric com. ...*|------ 10 10% 210}; 10 June} 16% Jan 
Sale | of Prices. | Week. McQuay-Norris Mfg----- _, <a 37 37% 200i 35 ##Feb| 40 Mar 
Stocks— Par.| Price.|Low. High.| Shares Low. High. MewWiiliarrs Dredging Co*} 24 22 24% 800} 22 May; 313 Mar 
Majestic Household Util— 
Abbott Laboratories com.*) }....|) 35 37% 350) 35 Jan| 39% Mar COUN gs ctcniiontine * 3% 3 3% 650 2% Jan 7% Jan 
Acme Steel Co cap stk..25/___._- 25 27 750} 25 June} 41% Feb | Manhattan-Dearborncom*; 10%) 10% 11% 300; 10% June} 20% Feb 
Ainsworth Mfg Corp com10}____-- 7 7 400 7 May! 13% Mar/| Marshall Field &Cocom_*| 27 24% 2834) 41,000} 23% Jan) 32% Feb 
Allied Motor Ind Inc com .* 1% 1% 1% 250 1 May 3% Jan | Mat’! Service Corp com.10} 21%) 20% 21% 150} 17% Jan) 25% Apr 
Allies Prod Corp A.__-- *; 18 16 18%} 1,500) 16 June} 31 Apr | Meadow Mfg Co com.-...*}...... 2 2 50 1% Jan 2% Jan 
Altorfer Bros conv pref.-*| 26 26 29% 80| 26 June} 36 Feb | Mer & Mfre See CoAcom*| 18 16 18 4,100; 16 June); 23% Mags 
Aw Com Pow $6% pfA--*| 62 62 62 30| 62 June] 75% Feb | Metrop Ind Co allot ctf__*|--.-.- 36% 36% 20| 3634 June| 42 Mar 
Amer Equities Co com...*}._...- 3% 3% 250 3% May 7% Feb | Mickelberry’s Food Prod— 
Amer Pub Serv pref.--100} 91 89% 92 130} 89% June} 94 Feb ea | ee 944 9% 100 9% June} 14% Jan 
Am Radio & T Stores_..*/__...- 50 \% May 1% Feb | Mid-Cont Laund Inc A.*j..-.-.- 1 1 250 1 June 4% Jan 
Amer Service com_....-- _; ae 2 2 10 2 June 6% Mar | Midland Nat Gas part A--*|_..... % 100 44 May 3 Jan 
Amer- Y vette Co Inc com-_*}__.._- 2% 2% 200 1 Jan 5% Apr | Middle West TeiCocom.*} 21 21 1 50| 17 Jan} 23% Feb 
Appalachian Gas com-...* 4% 4 4% 300 4 June 8% Feb | Middle West Utilities new * *| 16 14% 16%/130,800| 14% June} 25% Mar 
Art Metal Wks inc com..* 4% 4 4%| 1,400 3% Jab 8% Feb $6 cum preferred._....*}-.---- 9444 900} 943% June] 100% ApF 
Assoc Tel & Tei— WOE. nabadecvlincede 1 1%) 1,450 1 May 4 Feb 
|, See ee 66% 67% 220] 65 Feb| 70 Mar i... Eeat operas erat 1% 1% 100} 1% May| 5 Feb 
$6 preferred_-...-.--- sg 87 88 40| 84% May| 88% Mar] Midland United Cocom..*| 19 18% 19%] 7,100) 1834 Apr| 23 Jan 
Assoc Tei Util Cocom...*| 24 22 24%] 6,450] 20% Apr) 25% Fep eae, ee % % 800 % May 1% Jan 
$7 cumul pref....-..-- *| 86%) 86% 86% 50} 86% May| 88 May PR wc ciisacnons sree? 37% 39 450| 36 Apr) 43% Feb 
Bastian-Bleasing Co com.25| 17 4°: 850} 14 June| 24 Feb | Midland Uti— 
Beatrice Cream com.-...50/_..--- 56 56 100} 56 June| 80% Mar 6% prior iien......- 83 83 40|. 79 Jan} 9034 Feb 
Bendix Aviation com_...*| 16 14% 17%| 13,200 1454 June] 25% Feb 6% pref class A 80 8680 40| 79% 85 Mar 
Binks Mfg Co A conv pf-__*|__._.- 5 5 6 May| 9% Mar 7% prior Hen. _....- 95 96 80} 95 Jan} 100 =Feb 
Borg-Warner Corp com.10|} 17 14% 18 28,550 1356 ~~ 30% Fev % Dref class A._..- 92% 92% 10} 88% Jan) 94% Apr 
7% preferred. -....-- jt ees 9 6 300 97% Apr | Miss Vall Util Inv $7 pret 88% 88% 100} 88% June] 97 Apr 
Borin Vivitone Corp pref *)_....- 1% 41% 200 1% ioe 7% Feb $6 prior lien pref 88 88% 100} 85 Apr| 9634 Apr 
Brown menos & Wire— Mo-Kan Pipe Line as 3% 4%| 4,200 3% June| 10% Mar 
itbshenavoon 14%| 14% 15 150} 13% Apr} 20 Feb | Modine Mfg com........ 22% 23 100} 22% June} 38% Jan 
Bruce Co. 4X. eummon. *) 24 6 25) 4,800} 13% May| 25% June | Mohawk Rubb Co com. -.* 3% 4 250} 3% Junel 8 Mar 
Bi Monroe Chemical Co pref *}.-.--- 27 28 20 Jan} 33 May 
a neneceenn--- ° 1% 1 1% 200i: 1 June} 3 #£=Mar| Morgan Litho common--*}_..... 2% 2% 100} 2% May) 9 Feb 
------ e’------' 4% Mountain States Pow pf100| 90 90 «= 90 
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Last | Week's Range ‘for. Range Since Jan. 1 ertaay} Sates 
Stocks (Concluded) Par.| Price so Hw — _-- Last | Week's Range 
4 . Htgh.| Shares.) Low. High. Stocks ( Sale . wes Bange Since Jan. 1 
Mustegon Motor Bpee— Concluded) Par.| Price.|\Low. High.| Shares 
Convertible A__..---.* 12 Blue Ribbon Corp . Low. High. 
Nachman syne o, 2 | so ro mal se ro | eee | | OMS Boat 
Nat Elee Power A part. 3334 : 1 3196 fm rmes ag Jap Brasillan TU 4 res der "Tay is is be is May 2234 may 
hte neent uno .M com. . 
eS 0 00x] 220 8756 Mar| 95 ar | BC Power A.....0-02-"s 14) 12 15 | 5.400) 12 June] 3834 Mar 
ational Leather com-- a 3. May| 6 Jan | Building Products A___~ 10% 10% 4 33 June) 4244 Mar 
Nat Pub Ser $34 conv pf-* « so 322") gh Jan | Burt FN Co com 16%, 1834] 1601 10% Sonal be Pan 
oy aR yh 24 21% June S 4 a De. 30% 2954 June 4K Feb 
6 pref....... 100 e 1, 3% June} 7% Feb O34 10% 3% May| 7% Jan 
Nat'l Standard com -- ---. . 29 1, 62 June} 76 Jan | CanSteamshi 190 89% 90 ty: 8% M 18% Mar 
Natl Term Corp part pref * | 2 566 dan] 34% Mar | Canada Wire & Cation ol ai” 15 15% 5) 89% June} 96%4 Apr 
‘at Union Radio Corp 5%| (100i 5% June} 8 Feb ire & Cable B .* 21 25| 15 June| 27 Feb 
oblitt-Sparks common__* 2 50} 1% Jan) 5 Canadian Canners com. -..* 105} 20 May| 30% M 
North Amer (ar pe ------| 32 38% 6 A 47 = Jengad pref............. 8% 145) 8% June} 13% Fob 
oe fee ee Te tes ee ees eS % Mar | _ Ist pref.--..-.....- 8% 1,885} 8% Junel 14 J 
North Amer Gea& EicoA®) 11, | 11 11%| | 300] 10 Feb 13% Feb Canan Car & Fay con..* 10 231 86 June| 92% Jan 
N &8 Am Corp A com a 63%} 63% 65 4,900) 61 Jao| 70% Mar | Candn Dredg & Dock cor 5 175} 10 May; 23% Mar 
Northwest Bancorp com - 60 [es A 6%| 300| 6 June) ilk Mar tangs Dredg & Dock com* 20} 19 June| 25% Mar 
Northwest Eng Co com..*|...._- Me 28% 350| 27%June Jan | C nerai Elec pret 50 655, 24 June| 36% Feb 
Northwest Eng Co com..*) ....-. 10 10 30| 10 May| 183% Mar | Canadian OW cotta. 28 to] asd May| “834 Jam 
Prior lien pref_.... wites gua ie ~~ tba e ay| 5 
7% Laas 2 uaa) sei or oe 10} 89% Jan| 102 Feb ha. hae 130, 9 May 2334 Jan 
ans a % 86 130| 8434 June| 98 Feb Gandn Pacific Raliway_-25 asi se Soul ane tee 
a i Mee Baa ee te , une 
Peabody 2 a 14 14% 100) 14 May! 2434 Jan ae Bakeries- ..* a ‘ 280| 4% May) 10 5 
Penn Gas & Elec A com_.*| 12% 4 4 100) 2 May 5 Feb;|C a nee ~~ a % TS oe a 
Perfect Circle (The) a Tiree 12 1236] 450] 8 Feb, 13% May Cons Mining & Smeit---25] 4 | 7144 85%) 817 nist Sam 107 ‘Same 
Pines Winterfront com--.*------| 13 15%] 600 34% Apel 96. Mar | Comnos Impet fits cones) 184 _| 183 184%) 118] 180% Yan 187 Apr 
Potter Co (The) common» “| 2 2%| 1,400; 2 Jan) 6% Mar Preferred-- - --------100|..... 77 10} 5 June| 9 Mar 
Process Corp com.......*|_----- ois 5% 50} 5% June) 13. Mar Consolidated Industries..*| 16 | 16 13% ate 75 June| 93 Jan 
Pub Serv of Nor lil com._° I os 100} 3% Apr| 5% Mar | Dome Mines Li 5} 16 June| 17% May 
GR napccaccoe 00|..- ~~. 316 230 775| 200% Jan| 262 Feb | Dominion st mited. .--*| 12.50} 11.50 13.40] 16,335| 9 
6% preferred... 100] 12534| 125% 127 200] 200% Jan} 265 Feb | Eastern Stl Prod pt pi-i00 a A gl “a ou fel mu de 
QR Be Vey Corp sous --* 138M) 188% 139 | | 50) 120% Jan| 137 Mar | Fanny Farmer com......*|.....- , ee Apt 
, 1. May| 53% Mar | Ford Co of Canada A.... * ..-.-- 3234 32% une| 18 Mar 
ee - of Canada A-...*, 17 30 Jan| 34 Mar 
Common —---==---;58 7 | 117 120 800] 11834 June| 170 _Jan | Goodyear T & Rubb pf 100 wel "3 .2"| “Mae Shae me oe 
GubeeatbaneGue cent 334. 2K 20 Soe Fas Same) Bie eee Lee eee 6 | Se Si 00, 2% May| 74 Jan 
Raytheon Mig Co com--.® Bo H % 600} 2% June| 5& Feb Have Ww me & Alabast .* 8 7 814 465 8 June} 107% Feb 
5 3% 534/900) 3% June) 1555 Mar a lay lly bet 5 Tag BREE 815 81% a oo ee ee 
Rellance Mfg Co com. -10 771] 8 6% oo 3 Maz) 6) Mes Hollinger Cons Gold Min.5| 6.90] 6.50 6.95) 985] 6.25 Jeni 12, Feb 
MEETS, " ae pr % Jan | Inter et tee so ae eee oe 19 4 3 : 
Ryerson & Son L -| 80 80 10} 80 A nternat Milling 1st 3t.100 ee cla 18 Jan) 23% Mar 
i wot. : 1944 19% 20 1,050} 19% tone = = International Nickel com_*| 1114 0% T1% 18 au 98 June| 103 Mar 
Oo common.-..--- sites eo ia oe a oy ul he a ee oe 
Seapoar dP 8 Oo. 9 | ------ 236 Sune) 204 Bee | caida coms —"aie] Sul dB] oe May] 10 Bab 
Seaboard Util Shares Corp “ 444) 444% 444% 180} 40% May Preferred. --~-------- 78 40 3% Jan 5 Mar 
Getloma an Ccem| ol stl esl peel stk Aes ay FRR RS ts htt io 10 ao 2 oe 2 
patel Gi 656| 360, 854 Ape| 7 Apr | LauaBeredCandycom | se | 38 35" | bo 23.00 “Jan| 28.50 Apr 
Bo Golo Pow Ele A com.25| 19°| 19% 19°” 30} 13% May| 20 Jan Loblaw Grocetetias’A~..-* isl iw ia an f 46. Feb 
South’n Union Gascom..*| 7 te ois” el ae tee | ket eie 10%| 1045 11 oe tt ey) ee ee 
Bo'west Gas & F179 pfi00| 94 “% O77 1,850 5% June] 13 Feb w's Theatres(M)com100} 31 31 31 10 Jan| 14% Mar 
Southwest Lt & Pr Co pt * 88 94 95% 160 93% May 9834 Mar —— Leaf Mill pref...100 ae 25 25 a 30 Apr 32 Jan 
St.L Nat Stk Yds....__ el 70 > 88 10| 87% Jan| 94% Jan ere el eg common..*| 4 4 4 ens 25 June} 40 Mar 
- 0 70 ee Sl SF es | Meters Precnpine Min -5)----.- 20.75 22.00 344 June} 10% Jan 
Convertible pret . Moore Corp common...-*| 1134) 11 2 75/20.00 May) 26.30 Apr 
Stand Teleph pref__-.--- . 6 4% 5% 750| 4% June| 16 Jan —} wo ee wenn anne ---- Seep ais oan 285) 114% June; 17% Jap 
BSteinite Radio Co_------ | X&% 784 78% 10| 78% June| 80 May | Muirheads Cafeterias co vv ees ae 108 108 50} 99 June) 108% Jan 
iaiice tame cme ail ell ent onl uk on el th ae Muirheads Cafeterias com *|~-_-- 2 2 2. a oe 
Studebaker Mail Order A _* 6% 6% 10} 6% June| 14 A Ont Equit Life 10% pd- 108 16 16 t 60; 2 June 3% Feb 
Super Maid Corp common * 14) IK 2 200| 1% June| 3 aor _ lst pref. 52 6 30} 15 May] 21 Mar 
Swift we se 4 4 100| 3% May os Feb d preferred......----*| ate ae Be 50 Apr) 60 May 
Swift International.....15) 32 | 20% 32%) 8,750, 20% June| 40% Ape | Page-H 45) 4 June} 5 Mar 
is 3 26" | 81000] 24% June| 30% Jan | Photobugravers& biec..*| 22%5| 2235 3254] 80 18 Jan| 28> 
Bond &Share— Saat oe peeteemnaghe ted Bla (5 ee RN SSA. 28s5 Mar 
Thompson (3 B) com...25| 20° 97 100 110] 97 June Riverside Silk Mills A....*|-....- 185, 834 June| 16 Feb 
Igth Gerest Stores A nzz- e|-.----| 8% O°] ool +835 Jume eel. 87a 87%| 6 87% June| 06 Jan 
Unit Corp of Aimer pref..* «| "3% 7 4 200| 834 June} 11 Feb oe Seen Core menaties rs ee | i i 10 7 June 95 Jan 
United Amer Uti! inc com * “| 150] 3 May| 1236 Feb | Stand Steel Cone com... *| 73%| 73 73%] 120 ow I 
Score Qe 3 4%| 1,300| 3% May| 9 Feb d Steel Conscom...-*| 3% 3% «4 73 June; 92% Jan 
Unhed Gas Go com=--229|" ic] 4x ‘es4| 2.4001 436 June] 11M Feo Stent Co of Can com... - *| 26%| 2534 27 qos| 23  May| 42% Feb 
United Pub Pub Util $6 pret--*] 50 % 6| 2,400| 4% June| 11% Feb | Tip TopTailorscom...- 25|.---~- 29% 30 60 May| 42% Feb 
cones 37a| 33 87%| 2,470 33 Junel o> Mar Tip Ton Tatiors cots... |" 6i4| 652 -7%| 8001 65s Sunel is 4 
os 470| 33 June| 49 Mar | Traymore Ltd pref... ae Dt 
« Pieterred 2 ~~~ ----100 a 132% 134 200} 116% Jan] 134 f Traymore Ltd pref- - --- 20) 11 10% be b 77 June| 90 #£Apr 
Prod com... _® 12% 19%] 9,600| 12% June| 44% Mar Twin City Rap Tr com _100|-.---- 7 > 10 10% June} 12% Jan 
Util & Ind Corp com_.._*| 6 2 2%| 1,500| 2-@§May| 68 Feb Walkers-Gooderh Worts..*| 434 44% 5 7.2 7 June} 17 + #&«x4¥Feb 
“1 15% 4% 6 4.550, 4% June} 90% Feb West Can Flour Mills com */-.-..- 8 8 tT 4% May| 8% Feb 
Utilities Power & Lt Corp 15° 16 | 1/550] 18° Jaa] 19% ed | Weston Ltd Geo com...-*|-.---- 82 82 3} 82 June] 06° Mar 
non- ----*|------ 
en nen-voting...°) 734, 7% 7%] 250, 7. Am] 1636 Fob | w farted... -2-0--100|---2-- 30 (80 2 on. oe 
— Law Ob eee af tote % 20% 100! 203% June} 30% Mar innipeg Electric com. .-.*/------ 11% 11% June} 90 Apr 
Sones zo=-8|------| 9% 934] 120, (8 Feb} 13 Mar ’ 20; 11% June; 20% Mar 
Vorcions Co Corp part pref--*|------ . 1 as = - = Mar éaunaee. 100| 2 
ortex Cup Co_.._.._- "el i7k 1 June EF... wae en gullet 03 | 200 
ete tee =) 27% + a 17%| 650 17 June a" — oo a 100| 208 | 208 _ 1 1s May| 231 Mar 
Wahi Co = open ag s gas 1 25% 550, 24 June) 20 Feb — we een en nnenn 100) 204 201 204 160! 201 May| 224 Jan 
Walgreen Co com__-__-- e} 18%| 1 1%| 1,450) 1 June| @ Apr ontreal.....----- “100| 239:4| 239 242% Gel Sos June| 225 Jan 
Pm a ny Me 19 | 23,500} 16 June| 29% Mar ove Bestia pb ehnwwale 100} 289 | 284 290 811 284 June} 302 Mar 
= PumpCo—- | 44% 40} 42 June| 73 Feb Tos anne en erenn=- 100| 237 | 235 237%| 255] 235 — + ts a 
Santas pmet..s; 16 | 18 8 ath si < eee ae ee — 62| 217 Jan| 238 «Mar 
Western Pow Lt TeicA*| 2ii¢| 20. 21 300 6 June| 22 Jan | Huron & Erie Mort. 
Wextark Radio Stores eom* 21% 470} 20 June} 28% A Huron & Erie Mort - . --100 ------ 148 148 1 
Wieboldt Stores Inc % “Ml paul 36 Mee a. aoe tee phen 2835 28% 148 June) 150 Apr 
Wisssasie Bank bcm "BK = a ty ‘ a 10 May 14% in * No par value. 2 2 284% June| 29% May 
olverine Port Cement _10 , May; 6% Jan 
Yaces-A ~ > beeen < 2% 150 T pate 
Amer Mach part pf ¢|------ 2% 2K ‘eo 2, Apr] 2% Apr Curb May adr: Pe, of egeaetions at the Toronto 
Zenith Rad! = aa 2 why Ss . 1) 1ncius } 
mn om a 5% Feb | official sales lists: y pisabieis compiled from 
1 Tel 56_--.-. 
Chicago City Ry 58 pee era 100 100 | $5,000} 100 June 100 J Friday, Sales 
Ctts of deposit..--1927 60 60 60 1'000| 60 May| 72 Mar Last \Week's Range) for Range Since Ji 
oe a. | te He TO ee), Seeste— no lee a Week. ee 
mtge 5s...-..- L -ar.| Price. |\Low. Htgh.\ Shares. ; 
bs series B_--..--- 1927|..--.-| 6174 G434| 23,000, 61% May| 74% Mar | Beath (v oberon Wane wb 
Ist mtg po cepet épiee7 * 60 - 1,600, 18 June) 32 Mar Bin AY ¥ D) & 600 A... 6 6 6 5 6 June} 12 Feb 
Kngull Util Inv 63-1940] ax] RB Silos oo eel Be ee eee tem Cogeet.--100 oul a is 650| 8% “Jan| 13% Apr 
e ( )& Co be. 1943 1 0 une; 9% Feb | C - rane ase 24% ‘ 12% 410} 1034 May, 16% 
Metr West Side El ext 43’38| 6314 00 100 5, 000 ¥5% Jan} 101 an Pav & Supply com---_* 1 1 2! rt % y 4 Feb 
834| 68% 68% 1 Mar | Canada Vin . #| 15% , Ya 2} 1 June| 5% Mar 
-_ x... : 68 egars Com - - -- 15% F 
we cecesein tty os] SS 5) $88) BN fie PM | chia ork | 150] s4sg 10] 485] 34 June) 29 an 
orthwestern Elev 58.1941|. 76 1,000; 67 M " na re Bound Box A* * 9 9 r = S ar 
Souiies ha lant te ieee. ..| tense tae seal. Steg “gael Gt nae, | cueuamt Booweries--.----0}------ ; sa 8 oe 
ag eparegacor conga cag 10834 108!s| 2,000' 107% Mar| 108% June ae Press ALDI wooen- 25 26 80) 25 Sona a — 
bn par value. ¢ Ex-dividend. y Ex-rights. ae a cans = —- nna ee 07; Hy: ai on 1% May| 2.10 ian 
oronto Domi y a P ( May| 125 
the Toront pov Exchange.—Record of transactions at cy ley, Een 20%) tO Bh | 2 B55 Feb 
Toronto Stock Exchange Ma ; Dufferin Pav & Crushed | 13%} 313) 10 June} 14 Apr 
dikda: eounaiiel ng y to June 5, both in- av & Crushed Di 
, compiled from official sales lists: + nana "Ta tom oe. ae et 
| ie 2 
Friday Sa Durant Mot of Can com_10 "5 = 45) 70 Apr, 80 Feb 
Last | Week’ a English El} ‘ 54) 4A 5% 120} 4 June} 11% M 
Last eek’s Range| for Raves Sues Gon. ee Slec of Canada A .*|------ 30 30 15; 30 June} 40 4 Mar 
Stoc Par.| Price of Prices. | Week. -1. - year Tire& Rubcom*) 76 70 = 80 132} 70 June} 11 an 
ks— , .|Low. Htgh.| Shares.) Low. | High eae amet com...-* 53% 7 —8%| 130/ 7 June 20 sake 
Abitib! Pr *___ | Imperial Tobaceo ord...- “a 8 
aa AA geen 7 ane Bs Boe = a" June} 13% Feb en aD con "43 — 90% an 80 * po OK snd 
meer | TSB] “Bb ae BY BB] Eeeemmeceeel | || Ae 
Preferred..---.-.---100|-.---- 60 60 June| 20 Robert Simpson pret.--100) 18 | 16 18 5| 104 “Feb| 109 Apr 
Bell Telephone. - - - - - - - tool 130%! 198 131° 35| 60 June| 80 Sante, Giapiens com A... *| 10%| 10% 10% 85| 10 May| 16% Mar 
= 230! 127 May! 151% san | vies Meatlens com A--2} 114) Be ml te 9% May| 3634 Feb 
100'------ 55 56 10 
May’ 90% Jan 











































































4212 FINANCIAL CHRONICLE (Vou. 132. 
Frtday| Sates Priday Sates 
Lest Week's Range py Range Since Jan. 1 Last wens Range wo Range Since Jan. 1 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Conctuded) Par.| Price.\Low. Hitgh.| Shares Low. High. 
Shawinigan Wat & Pow.-*| 38%) 35 38% 278| 35 June} 59 Marj} Un Porto Rican Sugcom_*| 20 20 20 120} 5 Mar 20 June 
Stand Pav & +4 fbr taape whvaccine 7% 8 50| 7 May! 16 #£=Mar | Union Trust Co..--.--.. 53%| 52 53% 17 52 Jan} 62 Jan 
RAS RET 70 70 20| 69 June) 80 Jan | US Fidelity & Guar new _1 23%) 21 23%| 3,106) 21 June) 37 Feb 
Tambiyns Ltd (G) pref_100)....-.- 103% 104 17| 101 Jan| 104% Mar | West Md Dairy Ine pref. .*|.....- 98% 98% 94 Jan| 99% May 
Toronto See) Aa 1 20| 9% jJan| 15 Mar | Western Natl Bank-....20)....-- 330 -33% 94; 33 Apr 38 Jan 
Waterloo Mig A.-..--.-- 3% 3% 50 2 May 7% Feb 
Bonds— 
Olls— Baltimore City Bonds— 
British American Oil. --.- 9%| 8% 9%) 5.0644 8 May! 16% Jan 4s Sch house. .__...1961]_.-_--- 104% 104% 104% June] 104% June 
Dominion O11 Co..*| 3 3 3 220} 3 June} 6% Mar 4s School. .......-.1961]....-- 104% 104%| 1, 99% Jan| 115 May 
Imperial Ol] Ltd... .-.--- 11 10 11%| 3,528; 10 June} 18% Jan 4s Second school loan1938) - - -.- - 102 102 102 June; 102 June 
a 9 8% 9%) 3,.700| 8% June| 15% Jan 4s Water loan_-..-- OS eae 104% 104% 190% Jan) 105% May 
McColl Frontenac Oilcom*; 10% 9% 10% 410 9% June| 22% Feb 4s Paving loan. -_-.-.. | 104% 104% 100% Jan) 105 May 
ocmcccccceltWiccecce 69% 69% 20| 69% June) 80 Mar | ConsolIGEL&P4%.1981|_...--| 97% 97%) 10, 97% June| 97% June 
8u Petroleum ord..*| 16%) 14% 16% 895| 12% May! 32% Jan | Finance Co of Am 6%s81934)..-.-- 102% 102%) 1, 98 Feb| 102% June, 
ee HT Soeseneessnas lenenoe 14 14 50; 14 June} 31 Jan | Lord Belt Hotel Gen 6% %/------ 80 80 5, 80 June} 89 Apr 
ah tabi an acie ib 98%4| 98% 98% 25| 98 May! 105 Jan | North Ave Market 6s..1940|......| 83 83 1, 83 June, 88 Jan 
Union Saseral Gas Co...*}...... 9% 10 137 9% June) 16 Jan | Santee Timber 6s---.-- eee 89 89 1, 89 June} 89 June 
Un Porto Ric Sug 648 1937| 50 50 50%) 13, Mar| 67 Apr 
Unlisted— United Ry & £ 1st 4s_.1949| 44 43% 44 6,000; 42% Jan| 50% Feb 
Coast Copper.......-.---|------ 3 3 110 2% May! 10% Feb Income 4s_........ =a 17% 18 4,000; 17% Jan) 26 Mar 
wa ewww weno nnn- 1700} 1595 1775| 2,725) 1400 Jan| 2965 Mar > —inegtsagitydeaeanei 7 a ae 33 1,000; 33 June, 44 Feb 
Sherritt Gordon. --.--..-- 53 53 46 1,600} 53 June] 125 3 | ERPS ea |" Ae 50 50%| 28,000; 50 June| 65 Jan 
Sudbury Basin..-....--.--|------ 49 50 200; 49 June) 75 Mar Wash Balt & Annap 58_1941!_____- 12% 12%! 2,000! 12 May! 35 Jan 
ik Hughes. -.....-..-.- 675 | 650 705 1,800} 630 May)! 865 Apr = 
Wrient Hargreaves. -.---- 270 | 264 275 ' 2°250' 194  Jan\ 318 May No par value. 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 30 to June 5, both 
inclusive, compiled from official sales lists: 


























Friday| Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Amer Foreign Securities. .- err 22% 25% 360; 22% June; 53% Feb 
American Stores....-...- 40%) 38% 40%) 2,800) 37 Jan| 48% May 

20 15 20 1,300; 15 May! 25 Mar 
tp Le A Pa pret...100 117%| 117 117% 500} 115% Jan) 118% Mar 
Budd EG) Mig Co-...--.*|.....- a” a” 4.700| 2% June 5% Feb 

prininawreapeclweaece 198} 35 May; 651i Jan 

Budd Wheel Co pref...---|..--.-- . 1,400 7 Apr; 12% Feb 
den Fire Insurance.-.-| 18 1936 18 2.100} 16% June}; 29% Mar 

ic Storage Battery100)}...... 59 56% 285| 50 June} 65% Mar 
Empire Corporation. -.-.--- K% 1,100 % May 2% Mar 
cithcmimne 10} 17%| 16% 17%| 1,200) 15% May| 24% Feb 

Horn & Hard (Phila) com.*}_..... 155 30| 142 May| 182 Mar 
Horn & Hard (N Y) com_*/.....- 38%) 1,300) 34 Jan| 44% Apr 

Preferred........--- 100}.....- 103% 104% 260} 100 Jan| 104% May 
Insurance CoofN A...-10) 651 51 1,900| 45 June) 63% Mar 
Lake Sup Corp ctfs of dep-|.....- 2% 4%| 2,300 2% June 9 Jan 
Leh Coal & Nav newwi.--| 21%] 19% 21%] 3,900) 19% June| 27% Feb 
Lehigh Valley ......------j|---.-- 37% 37% 5| 37% June) 55 Feb 
Mitten Bk Pp Corp pref. - 8% 8% 8%; 1,100 6% Apr) 13% Jan 

0 POEL ELIE 4% 5%| 16,800 4% June 8% Feb 
Pennsylvania RR.....-50).....- 42% 49%/ 12,906, 42% June) 64 Feb 
Phila D: Prod pref. .25)...... 93 93% 16) 88 Jan} 95 May 
Phila Elec of Pa $5 pref.--| 105%| 104% 105% 900} 101 Feb} 105% June 
Phila Elec Pow pref....25| 33%) 33 33%| 3,800) 32% Jan) 33% Mar 
Phila Rapid Tran7% pf.50) 27 20% 27%| 1,280). 16 Apr| 38% May 
Phil & Rd Coal & Iron.-.--|.....- 6% 7% 400 6% June| 12% Mar 
Philadelphia Traction ....50).....- 38% 39% 803| 29% Feb| 40’. May 
Reliance Insurance. -.-- _ ie 4% 5% 400 4% June 7% Mar 
Scott — ee Pee 46% 47% 40| 42% Feb| 50% Apr 

iia nebhnchebens 102 102 5} 99% Jan) 102 June 
Seabees’ Utilities Corp---|..-..- 3% 3% 400 3% May 5% Feb 
Shreve El Dorado Pipe L 25 2% 2% 2% 700 1% Jan 5 Feb 
Tono-Belmont sererrens % % % 300 \% May 1 Apr 
Tonopah Mining..-.-.--1/------ ¥% % 100 % Jan 1 Apr 
Union Traction. .-.---.-- rh} 27 25 27 1,125} 20 Apr) 31% May 
United Gas — com new y" 27%\| 25 2834) 49,018] 25% Jan| 37% Mar 
ferred new .......--*|...... 103% 104 600} 98% Jan) 106 May 

US Dairy Prod class ae EE 59% 59% 400| 58% May| 62% Apr 

Common class B...----|....-- 8% lil 4,700 8% June} 15 Feb 
Victory Ins Co...-...----- 5% 4% 6% 200 4% Jan 7% Apr 

2: eee », ~—— ae 20 21%} 1,100) 20 June; 32% Feb 
West Jer & Seashore RR.50]....__ 59% 60 135, 59% June| 62 May 
York Railways pref.......|.....- 32 32 16} 32 June; 34 Feb 
Del El Pow 534 1959 

ow 548....--1959)_.....- 87% 88 $2,000} 8714 June| 95 May 
Elec & Peoples tr ctfs 48 '45)...._- 33 40%| 3,100 0 Jan| 45 May 

Ctfs of deposit.....----|....-- 32 32 30; 31% Jan) 35% Feb 
Lehigh Nav com 4%s8.1954).._._- 100 100 6,000! 97% Mar) 101 Mar 
Lehigh Power & Light 6s.-|...._- 101 102 5,000} 101 Feb) 106% Apr 
Lehigh Valley annuity 6s--|.....- 130 130 3,000} 128 Jan} 130 Mar 
Penn Cent L & P 4%8-.-.--|.-.-_- 96 97 4,000} 95 Apr} 97% Apr 
Pennsylvania RR 4s 1981).._.__ 95 96%4| 29,000| 8734 May| 98% May 
Peoples Pass tr ctfs 4s.1948)/...___ 42 42 1,000 Jan} 50 Jan 
Phil El (Pa) 1st 44s ser '67|_..-_- 104% 105 8,000 3 Mar| 105 May 

$a idiesabed | 98 99%| 25,000} 94144 Mar! 99% May 

wo hissegeen one 1965|......| 108% 109%| 10.700) 10744 Jan| 110 May 
PubBerv ia Ges ae wii Tiere 99% 99%| 4,000; 945 Mar) 99% May 
Reading Terminal 5s..-...|...._- 108 106 1,000} 10134 Apr) 106% May 
Strawbridge & Cloth 5s '48)....__ 95%| 2,000; 93% Jan} 98 Jan 
York Railways ist 58.1987/....__ 100% 100%! 1,000\ 97% Jan’ 101 Apr 





* No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, May 30 to 
clusive, compiled from official sales lists: 


of transactions at 
June 5, both in- 






































Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange, see page 4185 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, May 30 to June 5, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week's —" for Range Since Jan. 1. 
Sale of Pr Week. 

Stocks— Par.) Price. |\Low. “Aen. Shares. Low. High. 

Apex Electrical Mfg-.-.-.--*|...--_- 7% 7% 15 7% June} 12% Ma 

EE, 65 65 6| 70 Mar) 72% Feb 
Canfield Oil com...... | oe 85 85 5) 85 Feb| 90 Jan 
Central United Nat....-20).....- 51% 51% 21; 51% May! 63 Feb 
Chase Br & Cop pf ser A100)_.--_- 104% 104% 20; 102% Jan) 106 Apr 
City Ice & Fuel..--.---- 31%| 31% 31% 106} 31 May| 37% Feb 
eS: | ee 84 84 10} 77% Jan| 89% Apr 

Cleve Electric 116% oft 112 111% 112% 128| 111% Jan| 114 Apr 
Cleve Railway my 100} 68 68 162} 67 June} 84 Mar 
Cleve Securities P hie bbeooe 1% 1% 943 1% apr 2% Jan 
Cleveland Trust. ....-- a 279 280 79| 279 June) 325 Jan 
Cleve & Sand Brew pt--100 phecws 2% 2% 37 2% June 6 Feb 
Dow Chemical com....--*/...--- 34% 39 962| 34% June} 51% Mar 

Preferred. -......--.-- i60 pbauce 103 103 35) 101% Feb) 105% Jan 
Faultiess Rubber com-.-.-*| 35 35 35 690; 35 Jan| 37 Feb 
pone: 7: pad R6% pt- 100 62 58 62 210} 58 May! 62 June 
Foote-Burt com_..-.--.-- 7% 7 7% 506 7 jJune| 16 {Mar 
Gen Tire & & Rubb com. “a5 Bi ass 15} 80 May| 140 Mar 
Geometric Stamping---.--*/...--- 3% 3% 1 3% May 2% Mar 
Godman Shoe com. ...--*/..---- 5 5 150 5 May 8% Jan 
Grief Bros Cooperage cl A * ° 19 19 19% 95} 19 June; 22 Feb 
Harbaner com .-_-.-.--.---- 17 17 17% 155} 16% Apr! 19 Jan 
Harris-Sey bold-Pott oo bbws 1 1 10 1 ?June 4 Feb 
Higbee 2d pref.-.--.---- [ee 82 82 80; 82 June; 97% Jan 
India Tire & Rubb com..*; 12 12 12 220 8% Feb) 13% Feb 
Interlake Steamship com -_ : er 38 40 134; 38 June; 60 Jan 
Jaeger Machine com.-.-.-- 9% 9% 9% 260) 9% June) 15% Mar 
Kaynee com ......----- io icine 22 23 25) 21 May| 26 Jan 
Metrop Pav Brick pf. -100}...--- 100 100 32} 100 Jan} 105 Mar 
Mohawk Rubber com.-..-*/.....- 4 5 410 3 Feb 8 '!Mar 
Myers F E & Bros.--.-.-- *| 36 36 37 115} 36 June} 45 =Mar 
National Carbon pref..100)-....- 130% 130% 100) 130% June! 138 Jan 
a City Bank. ~..100).....- 312 315 10} 310 Apr| 327 Jan 
Nat ae — 17 17 31} 17 £=June; 22 Jan 

Scoseesooes 100} 129 129 129 13} 129 June!) 135 Jan 
vias tobdon cue cacpen r tdnooe 2% 2% 345 2 Mar 3 Feb 
North Amer Sec cl A... -*/...--- 3 3 85 3 May 3 May 
OFS BED Bio asdccctas ° Nh ershesee 365} 40 May; 71 Feb 
Paragon Refining— 

Cl B 2d pymt end...-- Vndpans 1 1 700 1 June 1% May 
Patterson Sargent -_-..-.-- *| 24 24 24 260| 22% May| 28% Feb 
Republic Stamp & En..-*| 57 52 59 719| 52 June} 62% Feb 
wapoeee = Rubber com. --.* 9 8 9 643 4% Jan| 10% May 

Spare eee 100j.....-| 50 50 65 Feb ay 
Selby "an a sedie ce aoweice ,, err 12 12% 240 9% May| 16% Feb 
ye: illiams com. 27 59 52 59 1,238} 52 June; 68% Mar 

A preferred... ..--100}...--- 10534 106% 100) 104 Apr} 109 Jan 
rive teen Products ino avhoos 9% 10 660 9% June; 17°; Feb 
Union Metal Manfg com.*; 22 20 22 120} 20 June) 34’, Mar 
i). eens 25; 689%) 58 59% 705| 58 June) 75 Jan 
West Res Inv Corp— 

6% prior pref...---. i eile aaa 50 50 102} 50 May| 70 Mar 
White Motor Sec pref-..100)....-- 98 98 20; 98 =June; 104 Jan 
Youngstown S & T pref 100 inset 86 86 75| 86 =June| 101% Jan 

Bonds— 

Cleveland Railway 56.1933'-.--.-- 100 100 $2,000) 100 Apri 10044 Mar 














* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, May 30 to June 5, both in- 
clusive, compiled from official sales lists: 

















Sales 
Friday| Sales Last |Week’s Range| for Range Since Jan. 1. 
Last |Week’s Range| for Range Stnce Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks— Par.| Price. |Low. High.| Shares. Low. High. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Aluminum Indus com....*}.....- 12 12 117} 12 June} 19% Feb 
Arundel Corporation. - .-- *| 36%| 34% 36%! 2,440) 34% June} 42 Feb | Am Laundry Machcom.20| 29 26% 29 2,230} 2644 June} 45 Jan 
Baitimore Trust Co---.- 10} 31%] 30 31%] 1,868} 30 Jan| 32% Feb | Amer Rolling Millcom_.25| 18%] 15% 18% 400| 15% June} 37 #Feb 
Baltimore Tube pret- --100 Rte cow & 33 35 80| 33 June| 37% Jan | Am Thermos BottleA-...*| 6 6 7 110} 6 June} 10 Jan 
Black & Decker com.....*}.....- 8% 8% 396] 6% May| 15 Feb | Central Trust......--- oe Rea 265 265 105) 265 Jan} 266 Feb 
PUR cchpiliicwenecchokn cnn 20 20 15| 20 June| 24% Feb | Champ Coat Paper com 100}_.---- 200 200 60} 200 Apr 200 Apr 
Ches & Pot Tel of Bal pf100}_____. 116% 116% 29 113 May] 118% Feb Special preferred_-..100}_..--- 105 105 15| 101% Feb) 105% May 
Com! Credit pref....... | 50) 21 Jan| 23 Apr | ChrungoldCorp--------- eRe 5 5 100i! 4 May| 14% Jan 
Preferred B..........26).....- 22 22% 101] 2114 Jan} 24% Feb | Cin Gas & Elec pref_-_100|____-_- 102% 103% 100) 100% Feb) 164% May 
Consol Gas E L & Power--*| 85 79 #8685 1,048} 79 June] 110% Feb | CincinnatiStreet Ry----50| 3634) 3534 36% 379} 35%4 June} 40 Jan 
6% pref ser D.....-. 1 See 11244 112% 5} 110 Jan| 112% June | Cin & Sub Tel__-_------ 50} 99 98 99 147} 96 Feb) 103% Mar 
5% preferred__..-.. 100} 106 | 10534 106 110} 102% Jan} 116 June} Cin Union Term pref. .100 See Es ee 109 109 83) 10844 Jan| 109% May 
Davison Chemical com... . lace 10 10 400} 10 June} 10 June} Crosley Radio A-.------ 4% 5 135 4% June 8% Feb 
Eastern Rolling Mill_....*}______ 7 7 15 7 Apr] 12 Feb | Dow Drug common-.----- -, See 10 10% 125 9% Jan| 14% Jan 
Emerson Bromo Selt A w * 28%%4| 2844 29 60| 28% June| 32% Jan Preferred..........- ee 9314 93% 5| 9334 June} 100 Jan 
Empire 38th St Corp pf_100|__._. 35 35 35} 30 Jan} 40 Jan | Eagle-Picher Lead com.-20 5 4% 5 1,305 4% Feb 7 Mar 
Fidel & Guar Fire Corp._10|______ 21 24 83! 21 June} 32 Feb | Formica Insulation------ *| 22 22 23 45| 22 June; 29% Mar 
Fidelity & Depos!t_.--_. 50) 137 | 130 137 87| 130 June| 165 Mar | Gerrard S A____-._-__-- *| 56%| 5 5% 76| 4% Mar) 8 Mar 
ce Serv com A_._._ Mes. 7 7 200) 6 Jan} 10 May } Gibson Art common.---- Ce BPR Gane 33. 33 15| 3244 May} 39 Jan 
pn “nag oo apni OE SER 38% 39% 226| 38% June| 50 Feb] Gruen Watch pref-__--- IO Sb 100 102 4/300 June} 109 Jan 
ouston Oil pref (old)..-.|._____ 68 68 100} 68 June) 68 June Hattieté Campbell pret. 100 iia 50 50 5| 20 May) 50 June 
MGW). - - oe ~~~). -- 15% 17 175| 15 Jan| 19 #Feb| Hobart Mfg__......-.--. 33 33 «34% 220; 33 June) 41 Jan 
Mtrs Finance ist eet...38 qanletae 11% 12 271; 10% May| 15 Jan Julian & Kokenge..._--- ee 8 8% 300} 8 Jan| 10 Jan 
2d preferred... . .-...25)...._- 6% 7 445, 4% Jan| 8 #£¥Feb! Kahn participating--.--- 40| 25 25 25 20; 25 June) 30% Apr 
Maryland Cas new wi_..-| 26 ss 2 1,433} 22 June} 36 #=Feb | Krogercommon-_-_-_--.---- *| 27%| 22% 28%! 1,890) 18% Jan) 35 May 
Maryland Tr Co new wi_-__|______ 29% 3. 281; 29% May| 32 Jan | Newman Mfg Co_-_------ *| 20 20 22% 100} 20 May; 25 Jan 
Monon W Penn PS pref25| 24%{| 24% 24% 75| 24 Jan| 25% Apr’! Proc& Gambiecom new_.*| 62%| 56 63 2.740; 60 May) 7l Mar 
Mt Vern-Woodb M pref100}.____. 52 562% 100} 52 June} 61% Apr. Pure Oil 6% pref --.--- 100} 60 60 63 30; 60 June; 85 Jan 
New _—s hung Ins.-| 30 30 30% 811| 30 May! 36% Feb! RandallA__...__..__-..*|_.__.- 2 2 110} 13 May) 15 Jan 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 








Stocks (Concluded) Par. 





US Piaying Card..-.-.--.- 10 














* No par value. 


St. Louis Stock Exchange.—Record of transactions at 


St. Louis Stock Exchange, May 30 to June 5, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





eR 





Bank and Trust Stocks 
Boatmen’s Nat Bank.-.1 
First National Bank --..2 
Mercantile-Com Bk&Tri 
St Louts Union Tr Co..100 


Burkart Mfg pref__....-- * 
Century Electric Co__.100 
Coca-Cola Bottling Co_-_.1 
Cons Lead & Zinc A 
Corno Mills Co...._...- 
Dr. Pepper com ___- 
Elder Mf con _..- 

SSR Aa ay Pee 100 
Ely & Walker D G com_.25 
‘Globe-Democrat pref_.100 
Hamilton-Brown Shoe..25 
Huttig S & D com_____-- * 
International Shoe com-.* 

Preferred 100 

















Street Railway Bonds— 


East St L & Sub Co 58.1932] 97% 
United Railways 43_..1934| 41 


Miscellancous Bonds— 
Scruggs-V-B 7s..... serial 














Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, May 
both inclusive, compiled from official sales lists: 


30 to June 5, 





Range Stnce Jan. 1. 








Stocks— Par 
Assoc Gas & El] A....... * 
isa Chica Oi] A_...__ 10 
California Bank_.._____ 2. 


Comm’! Discount com..25 
Douglas Aircraft Inc....* 
Gilmore Oil Co_.._..._- * 
Globe Grain & Mil com_25 
Goodyear T & R pref__100 
Goodyear Textile pref_100 
Hal Roach 8% pref_.___ 25 
Hancock Oil common A_25 
Internat Re-insur Corp.10 
Lincoln Mtge common._-_* 


Finance Corp com10 
Common new_..___._ 1 
A preferred new__.... 10 
Pref series A...10 

| RR SIS Hie 10 

| REE 3 =e 10 

Pacific oe & El com...25 
544% preferred... _ 25 


Pacific Lighting common_* 
Pacific Mutual Life Ins_10 
= Pub Serv A com..* 


Pacific Western Oil Co_..* 
Republic Petroleum Co_10 
Richfield Oil Co ‘cman 

5 


San J L&P7% pr pt__100 

6% prior pref._._.._ 100 
Seaboard Nat Bank__..25 
Seaboard Nat Sec Corp_25 
Security lst Nat Bk L A.25 
So Calif Edison com__..25 


7% preferred........ 5 
fo pseferred........ 25 
544% preterred_-_-_-.- 25 


So Cal Gas 6% pref..._25 
Stand Oil of Calif._...__ s 
Superior Oil common _-_.25 
Taylor Milling Corp.__.- * 
Trans-America Corp...25 
Union Oil Associates_...25 
Union Oil of Calif._.__- 25 
Union Bank & Tr Co_.100 


Atlas Imp Diesel Eng A___ 
Alaska Juneau 


Clorox Chemica] A.....__ 
Cst cos G & E 6% Ist pref_ 
Cons Chem Indus a 


Galland Merc Laundry - --_ 
Golden State Miik Prod_-__ 
Golden State Co Ltd capital 
Haiku Pine Co Ltd pref... 
Hawalian C & 8 Ltd 
Hawaiian Pineapple ----.-__ 
Honolulu Oil Corp Ltd--_-_. 


6% preferred.........- 
Market Street Ry pr pref... 
No American Oil._--....-- 


New pref wi..........-. 


Sherman Clay pr pref... -- 
So Pac Golden Gt A....-- 
Spring Valley Water_-..-.- 
Standard Oil of Calif....-- 
Tide Water Assoc ......-- 

oS 
Trans-America Corp-.----- 
Onion Oil Assoc. -.....-...- 


Wells Fargo Bk & Un Tr-- 
Western Pipe Steel. ..-..- 





New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, May 30 to June 5, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 
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Weber Showcase & F pf__* 








* No par value. 


San Francisco Stock Exchange.— Record of transactions 
at San Francisco Stock Exchange, May 30 to June 5, both 
inclusive, compiled from official sales lists: 





Stocks— Par.| Price. |\Low. High. 


Range Since Jan. 1. 








Anglo London P Ni Bk.---| = Ra | 155% 157% 


Assoc Ins Fund ---------- 

















Admiralty Alaska Gold...1 
Amalgamated Laundry-..* 
American Corp warrants-- 


American Sealcone--.-..-. 1 
Amer Utilities gen A..-..-.- 
Andes Petroleum-.-.-.-...-.- 5 
Assoc TE Gncdcnce ® 
Atlas Util $3 pref..------ 

Bagdad Copper..----.--- 1 
Basic Industries Shares- -- 
British Can Shares.-.-.-.-- * 


Corporate Trust Shares--- 
Detachable Bit.--.--.---- 
Detroit & Canada Tunnel * 
— Tr Shs B....-- 
Eagle Bird Mines.-..---- 1 
General Leather-..-.----- ® 
Hamilton Gas....--.---- * 


Homestead Oil & Gas...-1 
Internat Rustless Iron...1 


Jenkins Television. .--.--- * 
Jencks Manufacturing--.5 
Kane Stores A..-.------- * 
Keystone Consol Mine--..1 
Kildun Mining.-..-...--.-- * 
i omnnmee * 
Macassa Mines...-.-.--- 1 
Maeiagéen. ...-...-.<.-- * 


Metal Textile.....------ * 
National Liberty Ins...-.5 
Nation Wide Securities B - - 
New York City Airport.-5 
New York Rio warrants--- 
North American Trust Shs 
North Butte Mining .$2.50 
Petroleum Conversion. --.* 
Photo Color....----c<+- 
Powell Min Properties. -- 
Pub Serv N J pr XD wi-- 
REE a ec 
Reliance International pf 
Rhodesian--.--.-.----- 5 shs. 
Seaboard Utilities warr--- 
Shortwave & Television.-1 


*e 4 * 


Sener Cote A. .csocorn+e 
Swedish Ball Bearing 100 mi 





Bonds— . 
South Cities Pub Serv 6s’49 




























































Range Stnce Jan. 1. 
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* No par value. 
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dealings occurred during the week covered. 


New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 30) and ending the present Friday (June 5). 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 





It is compiled entirely from the 





Week Ended June 5. 
ante Sail 
Stocks— Par. 








Agfa Ansco com..-.-.--.- 
Preferred.--...----- 60 
Ainsworth Mfg com....10 
Air Investors pref....... * 
All America Gen’! Corp.20 
Allied Aviation Industries 


6% cum pref........ 100 
A warrants......- 
Series C warrants.....-- 
Series D warrants.....- 
Amer Arch Co com.....- * 


Amer Austin Car com..--_* 
Amer Brown Boveri Elec 


enw ewe 


Amer Thread pref. 

Am Ula Gena vie.> 
American Yvette Co com.* 
Amsterdam Trading Corp— 

American shares......-. 
—— Post Me --~4 com..° 
Arcturus Radio Tube.-...* 
Armstrong Cork com...- 
Art Metal Works com. ... 
Assoc Elec Industries— 

Amer dep rets ord she. £1 
Associated Rayoncom .* 
Atlantic Coast Fish com. .* 
Attantic Fruit & Sug com- 1 
Atlas Plywood Corp..-.-.- 
Atlas U' ie Gupesn.. 

Warrants 


Automatic Voting Mach. ._* 
stock * 


*@e 
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Aviation i? 
Axton-Fisher Tob com A 10 


Babcock & a Co..100 
Bahia Corp co 


Pitas (E W) Co com..... ® 
com....* 

Opt 6% conv pref... _. 
B thal (Si ) & Co* 


British Amer Tobacco— 
Am dep rcts ord bear. £1 
Bruce (E L) Co........- 


Bulova Watch pref.....- : 
Burco, Inc com......... * 
Burmah Corp— 

Am dep rets reg. shs..-- 
Butler Bros. ..........- 20 


Cable Radio & Tube vt c . 
Carnation Co com 


Carrier Corp com __.._- ° 
Celanese Corp. prior pf.100 
Pipe Corp-.- 


* 
Chain >wees Devel com._* 
Chain Stores Stocks Inc_.* 

* 


Pref 
City Machine & Tool_...* 
City Savs Bank(Budapest) 
American shares......- 
Claude Neon Lights com_1 
Cleve Tractor common... _* 
Cohn & Rosenberger com * 


Colt’s Pat Fire Arms Mfg25 
Colombia Syndicate_____. 
Columbia Pict Corp com Pr 
Common v t c__.__..- 
Consol Aircraft com 
Conso! Automatic 
Merchandising com v t ¢* 
Consol Dairy Prod com _* 
Continental Chi Corp com* 
Contin’! Roll & Steel Fdy- 
Cont’) Shares — pref_100 
Preferred ser B 
ene nae sri 
pret A with warr..100 
Cord Corp 


ewe 


$6 preferred A_.._...- 
Crane Co pref._...__. 100 
Wheeler com__._.* 
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“4% June % May 
4% Feb| 10% Mar 
% May 2% Feb 
3 Jan 6 Feb 
34 Feb 1% Mar 
20 Apr} 21% Mar 
16% June} 24% Jan 
23% June| 23% June 
18% June} 31 Feb 
4 Jan 6% Apr 
1% June 2% Mar 
3% June 7 Jan 
% Jan 2% Apr 
22 June; 26 Feb 
14% May| 25 Feb 
68% Jan} 80 Mar 
6 June 8% Feb 
1 Jan 4% Mar 
7 Jnr 11% Feb 
20% jJan| 24% Apr 
is June) 17 Feb 
85 May} 108 Jan 
93% May| 20% Feb 
61% June, 4% Feb 
7% Apri 15 May 
39% June} 40% Apr 
3% June) 10% 








Stocks (Continued) Par. 








Crown Cork Internat A..* 
Cuban Cane Prod warrants 
Cuban Tobacco com v t c * 
Cuneo Press common....* 


Davenport Hosiery com..* 
Dayton Airplane Eng com* 


Deere & common. ...- ad 
De Forest Radio com . soot 
Deisel-W emmer-Gilbert - .* i 
Detroit Aircraft Corp ..-- 


Doehler Die-Casting com.* 
Douglas Aircraft Inc .....* 
Dow Chemical common --_* 
Dresser (8 R) Mfz Cori A * 
Class 4 ctfs of deposit - - 
Class Bi. ccescctcess 
Driver-Harris Co meg 
Dubilier Condenser Corp.* 
Durant Motors Ine....-- 
Duval Texas 4 gg 


Eastern Util Inv com A..* 
Edison Bros Stores com. .* 
Educational Pictures— 
8% pref with warr..100 
Eisler Electric common..* 


Employers Reinsurance_10 
Ex-cello Aircraft & Tool..* 


Fairehild Aviation com-.._* 
Fairy Aviation Amer a" 
Fajardo Sugar Co....- 


Amer dep rete ord reg. £. 
Ford Motor of Can ci A --$ 


deposit 
Foremost Dairy Prod com * 
Foremost Fabrics com. .._* 
Foundation Co— 


Foreign shares class A..* 
Fox Theatres class A com_* 
Franklin (H H) Mfg com.* 


Garlock Pack com....... . 
Alloys Co_...... ° 
General Aviation Corp_._* 
General Cable Corp warr-- 
Gen Elec Ce of Gt Britain. 
Am dep rete for ord reg £1 
Gen'l Flreprocting ota. 
General Rayon A........ s 
Gen Theatre Equip pref. 
as rs A A) Co pref....* 
s 


en Coal 
Gute Us Underwrit Exch...* 
Golden State Co Ltd * 
Goidm: 


$3 pref with warr_...... 
Gotham Knitbac Mach_.* 
Gramophone Co Ltd 

Am dep rcts for ord reg £ 
Graymur Corp. -_ 
Gray Telep wy ‘Siation=-* 
Gt Atl & Pac T 

Non vot com meek... .° 

7% first preferred... 100 
Grier (S M) Stores com_.* 
Grocery Stores Prod v t c_* 


Happiness Candy Sts com : 
Hazeltine Corp... - 
Hambleton Corp $3 pref__* 
Heyden Chemical. ___.__- 
Hires (Chas E) Co com A * 
Horn & Hardart com_.-__* 
7% preferred 1 





Hygrade Food Prod com_* 
— Chem Indust—. 
Am dep rets for ord reg £ 
Imperial Tob of Can____- 5 
Industrial Finance v t ¢.10 
Insull Utility Investment. * 
$6 pref with warr_____-_ ® 
Insur Co of North Amer_10 
Insurance Securities... -10 
Interlake Steamship-_--_-_-. 
Internat Cigar Mach com_* 
Internat Prod common..* 
Interstate Equities com__* 
Convertible preferred _.* 
Interstate Hosiery Mills. .* 
irving Air Chute com.-...* 
Warrants 


Knott Corp com__.._.-.-. 
Kolster Brandes Am shs £1 
Cackawanna Securities. * 
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Lawrence Portl Cement 100 
Lefcourt Realty com. ._._ 
Lehigh Coa) & Nav.. - - - a" 
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4% June 
7% Jap 
% June 


12% Feb 


Apr’ 
Jan 

















Junn 6 1931.] 











Stocks (Continued) Par. 
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Lerner Stores Corp com -.* 

644% pref with borg] 
Libby MeNeii & Libny ..10 
Louisiana Land & Expior_° 


MacMarr Stores Inc... ..* 
Mapes Consol Mfg.....-. * 


M com. ..* 
Merchants & Mfrs Sec A_* 
& Scott* 

Mesabi Iron Co.......-.- * 
esta Machine com. _-_--_-_ 5 
Metal & Mining Shs com.* 
Met. Chain Stores _..._. * 
Met 5-50c Sts pref.__._- * 


Minneapolis Honeywell 
Regulator pref. __... 100 
Miss River Fuel warr--..-_- 
Montecatini Min & Agr war’ 
Moody’s Investors pref-_-_* 
Murphy (G C) Co Com __* 


Nat’l Dairy Prod od pedo 100} 
Nat Family Stores com..* 





Neptune Meter Co cl A__* 
Newberry (J J) Co com_.* 
New Haven Clock com_._* 
New Mexico & Ariz Land 1 


Nordon Ltd com... 
Northan Warren pref_.._* 
Nor Amer Aviation warr A 


No & So Amer Corp cl A.* 

Northwest Engin’g com. .* 

Northwestern Yeast... 100 
com. 


Novadel AgeneCorp 

Obio Brass class B....... : 

Oll Stocks Ltd class A....* 

Outboard MotCorp com oft 
Class A conv pref....-. 

Overseas Securities... ..- ° 


0 
Parke Austin & Lips pfd-_.* 
tPan American Airways.* 
Cap Mfg com . : 
Parke Davis & Co......-. 


mem ee w ewer 


Perryman Elec Co com...* 
Phoenix Secur Corp com_* 

Preferred A... ......-. * 
Philip Morris com Minn oa 
Pilot Radio & Tube cl A..* 


Pitts & Lake Er RR com io 
Pittsburgh Plate Glass. .25 
Polymet Mfg com......- s 
Potrero Sugar.........-. * 
— & Alexander_...* 

* 


Prudence Co 7% pref..100 
Prudential Investors com _* 
* 





Rainbow Lum Prod A... _*; 


Reliable Stores common_-_ * 


Reliance Internat com A __*; 


Reynolds Invest com.-__*/ 
Piehman Bros---------- * 


Rike-Kumiler common... _* 
Roosevelt Field........- s 
Rossia International. _...* 
Royal Typewriter com_._* 


pe _* 


St Regis Paper Co com.-_11) 
Savannah Sug Ret pref. 100 
Baxet 


Schulte-United 5c to $1 St * 
Seaboard Util Shares.._.* 
Securities Corp Gen’! com * 
Seeman Bros common. ...* 
Segal Lock & Hardware__ 
Seiberling Rubber com... 


$5 * 
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Sentry Safety Control... 
Sheaffer (W A) Pen.-._.-- ° 


N 
ere 
x 


dredging oat 

Stand Motor Constr. _.. ° 
Corp com....... * 

6 with 

Stein (A) & Co com_____ * 
h Stores com _* 
~Carison Tel. _.* 

Stroock (S) & Co......_. 
Stutz Motor Car Co,....* 
Swift & Co........ anced 

Swift International...._ 1 


Thatcher Securit 1 
Tobacco Prod Exports. __* 
Todd Shipyards__...._.. * 
ri od Me....* 
Transcont A as edn 
Trans Lux Piet 

Common ° 


Safety Glass Ltd— 
Am dep retfs for ord reg. 
Tubise Chatilion Corp.— 


Common B ytc_...... ° 
Tung Sol Lamp Wks com _* 
$3 conv pref.........- * 
ngerleider . 
Union Amer Invest com..* 
Union com..... 
United-Carr biidhunse 
United Chem conv... ..-.-. * 
partic pref_..-.- * 
United Dry Docks com _.* 
United Founders com .. ..* 


com? 

United Retail Chem pf___* 
awe Shoe Mach'y com25 
Un Stores Corp com vt c * 
U 8 Dairy Prod class A...* 


TI didi oc us dire * 
COM woccces * 
U 8 Foil class B........ * 
U 8 & Internat Sec com_.* 
First pref with warrante* 
U 8 Linespref......... 
U S Overseas com ame 
Fo eens Curd com.....19 
U 8 Radiator com_-_...-- 
U 8 Radio & Television. 


S Rieom financial oa. * 
Utility & Indus Corp com . * 


cee eweore 


Van Camp Milk— 

7% pret w w.......-. 100 
Van Camp Pack com....* 
I daisisal ones beh ao my wel 

Vick Financia! Corp....10 
PML. «cissadancose * 
woe & Bond cl A....-.-. * 
m Co com....... * 
Waleertrinew> Gooderham 
Wortscommon....-_- ad 


Watson (John Warren) Co* 
Welch Grape Juice com. .* 
Western Tab & Stat vt c_* 
Williams (R C) & Co..-.-.* 
Wilson-Jones Gls cvdcsos * 

s 

* 


Preference. 
Winter (Benj) Inc com_._* 
Youngstown 8 & T pf-..100 


Public Utilities— 

Pow $7 pref....* 
Allegheny Gas Corp com.* 
ee LelA.* 
Clase B 


eee ewe ne meeoe 


Am Dist Tel N J7% 512100 
Amer & Foreign Pow warr 
Amer Gas & Elec com....* 


BONO snodcnccese: ° 
Amer L & Tr com......25 
Amer Natural Gas com...* 
Am States Pub Serv comA * 
Am Superpower Corp com * 

First preferred.......-. ° 

$6 preferred....-..---- bd 
ow een- eon 

THEE Gib occcccbecn 
Arkansas P & L 7$ pref--* 
Assoc Gas & Elec com. -_..* 
ee twee * 
$5 preferred..-...----- * 


$8 int-bear allot ctis_-. 
Allotment certificates. - - 
Warrants__ 

Assoc Tel Util common-__* 


Bell Telep of Pa 6's % pt100 
Brasilian Tr Lt & Pr ord_* 
Buff Niag & Fast Pr pi. -36 
First preferred.....-.- 
Cable & Wireless Ltd— 
Am dep rets A ord shs £1 
Am dep rcts B ord shs £1 
Corolina Pow & Lt $7 pf-.* 
Cent Hudson G & Evtec.* 
Cent Ind Pow 7% pref.100 
Cent Power & Lt 7% pt 100 
Central Pub Serv cl A..-* 
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117% 


15% 
26% 
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000 pr 
5} 110% Feb 


11 June 
48% June 


900} 102% Jan 


34% June 
2 May 
3 Apr 
8% June 
81% May 
82% Jap 
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——O———— —> 
er oases Friday 
iow” Week's Range| for Range Stnce Jan. 1. Former Standard Oil Last |Week's mario for Range Since Jan. 1. 
Public Utilities Sale " Week. Subsidiaries Sale Prices. Week. 

(Concluded) Par.\ Price.\Low. High.\ Shares. Low. Htgh. (Concluded) Par.| Price.'\Low. Htgh.\ Shares. Low. | Htgh. 
Com'w'ith Edison Co..100) 205 205 230 1,825] 205 June, 256% Feb | Chesebrough Mfg Consol 25)_...-- 101 105 200, 101 J 129% Apr 
Com’ wealth & Sou Corp— Cumberiand Pipe Line. -50}_._.-- 21% 21 100} 21% June} 27 Mar 

WettOQtR ei cécncasoeed 1%| 1% 1%)|102, 1% June} 2% Mar | Eureka Pipe Line----- 100}.----.] 24 24 50} 24 Ju 31. =Apr 
Community Water Berv-.*] 10%| 9% 10%) 5,700) 8 jJan| 12% Apr | Gzlena Olli Corp._-....-.*|--.--- 1 1 sm, 1.38 2% Feb 
Cons iG E!&PBaltcom.*| 85 77 85% 300| 77 June} 101 Fe> | Humble Oli & Refining ..25| 54 49% 54 18,300} 49% Jun 72 Feb 
—. Sy Oh Avcass , es 9 9% 9 June} 17% Mar | tmperial O11 (Can) coup. * ll 9% 11%} 7,700 9% May 13% Jan 

Class B v t ¢......-.-- ip as 6 6 4% May 8 Mar |’ Registered... .-- ES eran 10 10% 400} 10 Jun 18 Jan 
Cont’) G & E 1% pr . ----| 102 102 97% Jan| 103% Apr | Indiana Pipe Line_...--10/_.-.-- 9% 10 400 9% J 21% Feb 
Duke Power Co_......J00}_.....| 96% 100% 9614 June} 145 Feb | National Transit. ._..12.60} 13%] 11% 13%} 1,200) i1% Jun 17% Mar 

Gas common..-.* 2 1% 2%) 4,100 1% May 6% Fel | New York Transit......10)_..._. 7% 8 300 7% May| 14% Jap 
East Gas & Fuel Assoc.--*| 18%] 18% 19 ) + 17 Jan| 27 #£xMar } Northern Pipe Line. ...50/_...-- 29 29 100} 28 Feb} 30 Feb 
6% preferred...-..-100].----- 88% 89 88% June| 94 Mar | Ohio O116% cum pref..100)--.--- 80 80 100 i June] 102% Jan 
Pena Mex Fue! Co_...- 8 8 8% 300 Apr| 15% Jan 
States Powcom B...*} 11 8% 11%) 5, 8% June| 24 #£=Mar lar Refining. ....-...25]..---- 3% 4% 400 3M June} 8 £=Mar 
Eastern Util Assoc com..*| 31%| 29% 31%) 1 29% June| 325% Mar | Southern Pipe Line.-..-.- —_———— 11% 11% 300} 10 Jan} 17 Apr 
P» Convertible stock...--* 6% 5 7K 5 5 June 8% Jan | South Penn ie ote 13 12% 13 2,200} 12% May| 232% Jan 
Elec Bond & - fe emenaeer 35 31% 37%(|370 31% June} 6) Feb | Standard Ol (Indiana) . 25 23 19% 23%| 12,300] 19% June] 38% Jan 
one bieiwiondl *) 103 101% 104 1 101% June] 108% Mar | Standard O11 (Ky) .-.--- Wl 17%) 15% 17%) 11,500} 15% May| 23% Feb 
OR Tae _. ee 1% 91 00; 89% Jan| 97 Mar | Standard Oi] (Neb)-...--25)_.-..-| 19% 20 200} 19% June] 36% Jan 
Elce Pe 4 va 2nd pref cl A.*/._---- 5 85 100} 85 June} 101 Mar | Standard Oll (O) com... 26)_...-- 35 40%| 1,150) 35 June} 62% Jan 
dine ctratesai 16%| 14% 17%] 7,000] 14% June] 37% Feb | Vacuum Ot}....-.--.-- ..25| 33%) 22% 34%/110,500) z28 May| 68% Feb 

Emp Gua Fuel7% pt- = 52 52 300} 52 June| 79% Apr 

preferred.......10D)__..--. 68 1 350| 68 June} 89% Jan Other O11 Stocks — 

Empire Pow Partic Stock. *}_..-.-| 30% 31% 200| 30% June} 52% Feb | Amer Maracaibo Co...-.* Be 5% %| 3,000 % Jar 1% Mar 
Empire PubServcomA * K% % Ci 1,900 May 7% Jav | Ark Nat Gas Corp com ..* 3% 3% 3%! 5,200 3% June 6% Feb 
European Elec Corp cl A 10}._.-.- 7% 7% i 7 Jan} 13 Mar CE MiipitGinenesses™ 3% 3 3%| 16,400 32 June 8% Feb 
pOption warrants--.----- 2 1% 2 3,000 1% Jan 4 Mar a ee 10 6 5% 6 800 5% May 7 Jan 
Florida P & L $7 com pref *|_....- 700} 99 Apri 104 Mar | Atlantic Lobos Co com-....|_...-.- Y% Y% 500 % Feb 1 Mar 
Gen Gas & Elec $6 pref B.*| 58 57% 62% 650| 50% Jan| 78 Mar | Carib Syndicate_......-.- K% % %\| 3,600 % Jan 2% Feb 
Gen Pub Serv $6 pref__.-*]....--| 75 30] 75 May} 83 Apr | Colon Ot] Corp com-..-..-. bd 1 % #1 3,200 % June 3% Mar 
Georgia Power $6 pref..*|....--| 95% 96 200} 95% June] 100% Mar | Columb Oil & Gasol v t c_* 2% 2 3 11,600 2 June 7% Feb 
Cosden Ol] Co com ----- 1% 1 1%) 500 1 Aor 3% JaD 
Hamilton Paes * oS 3% 3% 3%| 1,400 3% June 6 Apr | Creole Petroleum Corp.--.* 2% 2 2%! 6,100 2 May 2% Jan 
Iitinols P & L $6 pref.----*)...--- 90 91 50} 86% Jan) 04 Apr | Crown Cent Petrol Co...*/_..._- % %| 200 Y% May &% Feb 
Ind'polis P & L6%% ptioo ~-e0| 105 106 25| 100% Jan} 107% Mar | Darby Petroleum.-.--..-.-. _, ee 2% 2 “ 100 2 May 5 Feb 
Internat Superpower... -. 21 20 21%) 1,800) 20 Apr| 33% Mar Derby Oil & Ref com....*)_..._- 2% 2% 500 2% May 6 Feb 
Internat Util cl A-..---- *|_.....| 34% 35% 600| 34% Jani) 45 Feb | General Petroleum Corp.-.-j.._.-- 13 16%} 5,300} 13 June) 30 Feb 

CRASS B . cdsicdosscccces bd 6 5% 6 5,500 5% Jan| 10% Feb | Gulf Oil Corp of Penna..25| 44 38 45 9,400] 38 June! 76 Jan 

fae et 2 200| 90 =Junej| 99 Feb | [Indian Ter Ium Oil cl A */_...-- 10 10% 909} 10 June} 1h#K%m Fer 

Warr for Class B stock. -.|_-.--- 1% 2% 400 1% June 4% Feb GS Bi sindsnanscces Dismal 9% 10% 400 9% June 16% Feb 
Interstate Pow $7 pref .--*|...---| 76 76 10| 76 June 8 Mar | [(ntercontinental Petrol.._6 % 4% 3%! 1,700 “we May} % Jad 
Italian Superpower com A 3% 3% 3%| 4,800 2% Jan} 19% Jar | loternat’] Petroleum...--. ° 9 8% 9%'\ 58,200 8% June i4% Jat 

Bp Ss sv dcdéboccte 1% 1% 1% 700 % Jan 3% Mar | Kirby Petroleum...-.-.-- fp ae % &% 200 lg May 1% Feb 
Jer Cent P & L7% pf..100}......] 110 110 50} 106% Jan} 110 June | Leonara Oil Develop--..25 wy ay % 1,600 4% Apr t% Mar 
Kings Co Ltg bref B---100 aunt See See 100) 111 Apr] 115% May | Lone Star Gas Corp.----. *| 15%| 14% 16%| 7,100) 14% May! 20 Jap 
Long island Lig com....*}..--..| 30 31 5,800} 29% Apr| 36% Mar | Macdalena fyndicate....3/...... yY% 5:65 4,600 % Jan % ADr 

7% preferred... ..-- 100)}.__...] 110% 110% 90] 104% Jan! 112% Mar | Margay Oll Corp....---- ae 4 4% 500 3% Jan 5 Jan 

6% preferred ser B..100} 106 106 106% 50| 100% Jan| 107 May | Mid-States Pet cl A vto..* 2% 2% 2% 400 2% Jap 4% Jan 
Marconi Wirel T of Can..! 2% 2% 2%} 15,400 i Jer 4 Ma: Class B v t e@..-_.----- 5 % %| 1,200 % June 1% Jan 
Mass Util Asso com v t o.* 4 4 4% 600 3% Jan 4% Mar | Mo-Kansas Pipe Line com 5 4% 3% 4%) 11,000 3% June} 11 Jan 
Memphis Natural Gas...*}....-- 8% 8% 300 &8Y% May| 12% Feb Clase B vot tr ctig... 1)... - \% %} 1,000 ye Jan % Jan 
Met Edison $6 pf ser C..*}..--.-- 7% 200} 96 May] 99 Mar | Mountain Prod Corp... -.10 3% 3% 3% 2,200 3% June 5% Jan 
Middie West Utilcom....*} 16 14% 16%] 40,400) 14% June} 25% Mar 
Mid-West States Utiicl A *| 17 14% 17 1,600} 14% June; 25 Feb | National Fuel Gas_.....- "| 18 16% 18 3,300] 16% Jnne| 26% Feb 
Miss River Power pref.100)......} 108 108 10} 107 Feb} 109 Apr | New Bradford Ol] Co....5 1 1 1 2,500 1 Apr i's Jan 
Mohawk & Hud Pr ist pf_*| 107 106% 107 200] 100% Jan! 107% Apr | North Furopean Ot! Corp * ? 1 ee 7,100 $ tas 2% Mar 
Montreal Lt Ht & Prcom.*}_.....| 39% 44 250| 38 May| 69% Mar | Pacific Western Ofl....-.*|....-- 5 5% 700 5 June; 15 Feb 
Municipal Service.......*|....-- 4% 5 400 3% May 6 Feb | Pandem Oil Corp Y% \y% 5i6f 2,200 7 ars % Ap 

Pantepec Oil of 5 ones % % %| 1,800 % June 2 Feb 

Nat Elec Power cl A..--. *| 22%) 21% 23%) 1,200] 21% June} 26 Apr | Petrol Corp of Am warr-.-. % % %| 2,200 4% Juni 1% Jan 
AY preferred......-. $b ese na 89 5} 88% Jan} 91 Jan | Plymouth Ot) Co.....---. ee 6% 7 400 6% May; i? Feb 
Pow & Lt $6 pref..-.* 99%| 98% 100% 700} 97 Jan| 104% Apr | Producers Royalty Corp-.* 1% 1% 1%) 1,500 1% June 4% Jan 
Nat Pub Serv com ce] A... 17 16% 18 1,200} 12% May| 21% Mar | Pure Oi] Co6% pref_..100/__.__- 63 63 10} 62% May| 83% Jan 

7% preferred....... 1 om ae 82% 150} 81 Apr| 87% Mar | Reiter-Foster Oil Corp --* % % %| 1,300 % June 1% Apr 

$3.50 conv pref......- *}_...--| 40% 40% 100} 40% June| 44 Feb | Royalty Corp of Am pref 10}_-.._-- 1% =1% 100 1% Feb 3% Jan 
Nev Calif Elec $7 pref....*}.--.--| 102 102 50} 101 May} 103 Jan | Ryan Consol Petroleum.-.*}_.___- 1% 1% 200 1% Ju: 2% Feb 
New;Eng! Pow Assn pf.100).....-| 79 79 10} 79 June} 86 Feb | Gait Creek Producers. -.10 4% 4 4%| 6,500 4 June 7% Jar 
New England Pub Serv Soutbland Royalty Co...* 4 3% 64 1,600 3% May 7‘, Jar 

$7 prior lien pref.....- *}.....-| 95% 95% 100} 95% June} 99 Jan | Sunray O08... ccccccccee 5 1% 1% 1%) 6,700 1% May 6% Feb 
New Eng Tel & Tel. _..100)...--- 130% 133% 950) 130% May| 141 Mar | Texon Ol] & Land Co....*/....-- 7% 8 1,200 7% May| 12% Feb 
way Pow & Lt 7% pref.100}.....-| 114 114% 751 109% Jan} 114!4 Apr | Union Oil Associates...-25)-...--- 15% 15% 300| 13% May| 24% Jap 

N Y,Steam Corp com...- once 58 61 200} 46 Jan| 89% Mar | Venesuela Petroleum --.--5 K % % 400 % May it Jan 
NY Telep 6% % pref..100|_....-| 116 117 200] 11%% Jan] 118% Mar | Woodley Petrol Corp-----|------ 2% 2% 400 1% Jan 3% Feb 
Niagara Hud Pow com..10}| 10% 9% il 76,000 9% June} 15% Mar | “Y”"’ Oil & Gas Co---.---- _ Pe % K% 200 yy May 1% May 

A opt warrants. .. 2 1% 2%] 19,700 »% June Bu Mar 

Class B opt warrants 5% 4% 5%] 2,200 4% May 8% Mar Mining Stocks— 

Nor Amer Lt & Pow com. ales 63% 63% 50| 63% Feb) 65% Mar | Gunker Hill & Sullivan--10)._...- 25% 29% 375} 25% June) 53 Feb 
» $6 preferred........--. Mi wend: OO 80 50| 80 June} 85 Apr | Bwana M'Kubwa Copper 
Nor Amer Util Sec com __.* 23 2% 2% 100 2% June 4% Mar American shares. ----.--}....-- % % 300 % June 1% Jab 
Nor Ind Pub Serv6% pf 100} 103 103 «103 125} 97 Jan} 105 Apr | Comstock Tun & Drain 10 % % %| 1,600; 7-16 Feb % Fev 
Nor States P Corp com. ivu}_.....| 114% 118% 200} 114 May) 152% Ma: | Consol Copper Mines __.5 2% 2 2%! 2,000 2 May 3% Jav 
6% preferred... _._ iinccacas OF 98% 70) 95 Feb} 101 Mar | Creeson Cons G M & M--1 716 % 716) 3,900} 6-16 Jan % Mar 
Northwest States Util..... 6 6 6 200 6 June} 16% Feb | Cusi Mexicana Mining-...1 716 % 76) 3,300 ™% Jat 1% Mar 
Engineers Gold Ltd. ...-5]_..--- % % 200 4% Mar 14% Mar 
Obio Power 6% pref...100|....-.-| 106% 106% 20} 104% Jan} 110 May | vans Wallower lead com* % Wy %| 3,100 % May 3% Feb 
Ohio.Pub Serv 7% pf A 100).-----| 103% 103% 10] 103% June} 107% Apr | Falcon Lead Mines--.---- ies wae aast lie lie} 2,800 lig Feb % Feb 
Pacific G & E 6% lst pref 25 827% 28%) 3,000) 25% May; 29 May | Golden Center Mines-.--._6 % % 1 500 % Jerr 2 Feb 
oii of . _e 25 25% 25% 100} 25%. Mar} 26% May | Hecla Mining Co-_-.-.-..-. ae 4 4% 400 4 June 8 Mar 
Gas & Elec class A....* 11 12 200 8 Feb| 13% May | Hollinger Cons Gold-...-- 5 6% 6% 6% 1,300 6'¢ Jan 8% Apr 
Pacific Pub Serv class A..* 18% 20%} 1,000 ¥ May; 28% Feb | Hud Bay Min & Smelt_..* 3% 3% 4%| 9,100 3% June 6% Mar 

New common w i.....-. 8 200 June; 11% Apr | Moss Gold Mines Ltd_---1]_..__- \% Y% 100 \y% May 1s ADT 

New preferred w i.....- 15% 17 400 15% June!’ 19% Apr | Newmoni Mintng Corp- 0 28%! 23% 28%!) 3,600' 23% June) 68% Feb 
Pa Pow & Lt $6 pref....* 105% 105% 75| 103 Keb! 106% May | New Jersey Zinc. af | Rae 35 35 200 35 Apr| 5) Jan 
$7 preferred__.......- * 110% 110% 100} 108% Jan lil Mar | N Y & Hond Rosario...10 EES 10% 10% 200, 10% Feb/] 12 Mar 
Pa Water & Power......* 52% 55% 700| 52% June; 70% Mar | Nipissing Mines_........5)-.._-- liye = 1,20); 16,6 June 1% May 
Peoples Lt & Pow ciass A_* 6 14%} 2,100 6 June} 26% Fehr | 
Phila El Power 8% pref_25|------| 33 33% 200| 32% Mar} 34 #Mar | ObjoCopper_.-.......-. 816 %| 62,600) 6 June Fet 
Pub#Serv E! & Gas $5 pf..° ----| 103% 104% 600} 103% June} 1014%% May | Pond Creek Pocahontas..* 9% 9% 200) 9% June] 1414 Mar 
Pub Serv of Nor Ill com- ----| 216 216 25| 201 Jan} 258 Feb | Premier Gold Mining. - - - Ig Nig 100! % Jan 1% Apr 
Pub Ser of Okla 7% pl. io 104%} 104% 104% 25) 98 Feb] 104% May | Quincy Mining-------- 2. 5 5 200; 5 Apr 5 Apr 
Puget Sound P&L $5 pref *| 85 85 86% 100} 83% Jap) 87 May | Roan Antelope Copper— 

Ry &/Light Secur com...*)....-.}| 32 32% 75| 82 June} 50 Feb American shares_.-...-|..---- 8% 8% 800 8% June! 18% Mar 
Rockland Light & Pow..10)......| 14% 15 700) 14 May; 18% Maz: | Shattuck Denn Mining...*}...... 3 3%! 2,300 3 Jap 6 Mar 
South Amer Gold & Plat_.1 1% 1% 2%! 2,300) 15-16 Jan 2% May 

Shawinigan Wat & Pow..*|...-..| 36 36 100} 36 June} 60 Mar | Teck Hughes Gold Min-.-1 6% 6% 7 7,200 6% Jan c) Apr 
Bo Cai Edison 6% pf B 25) 273%) 27% 27%| 2,400; 25% Jap) 29 May | Tonopah Mining-----.-..-- % % % 400 % Jan 15:6 Apr 
oe erties preferred_.25}...---| 51 51 100} 51 June} 51 June | Unitea Verde Extens’n -50c 5% 5% 6%! 3,300 5% Sune} 13% Mar 

P 4% pref class O....25|......| 26% 27 700| 24% Jav| 27% May | Wright Hargreaves Ltd_.*}--.-_- 2% e2% 200 1% Jan| e} May 

7% nel Radincdcsnn 25)..-.--| 29% 29% 200) 22944 Jad) 30% Feb | Yukon Gold Co-.-.-.-.-.-- Blowcene 516 % 300 % Feb 16 Apr 
Southern Nat Gas a). eee 5 6%} 1,300 5 Mar 9 Apr 
8’west Bell Tel 7% pf-_.100)------] 121 121 0} 118% Jan) 121% Mar Sondse— $ 
Sou'west G& E7T% pf .100 nau OO 96 200' 94 Jan} 97 Keb | Alabama Power 4}48..1987| 99%%| 9814 99%/|166,000} 96% Feb) 99% Jar 
So’west Gas Util com_...*/...__- 2% 3 300 2% June 6% Feb lst ref 58_.........1956] 103%4| 103 104%| 21,000) 101% Jan) 104% May 
Stand Power & Light com v a ee 30 100} 30 June) 50 £Mar ist & ref 5e_......- 196%]... - 103% 104 8,000} :Gl:e seul .usk May 

Common class B.....- 33 33 33 100 2% May| 50 Feb | Aluminum Co sf deb 5s '52| 104%} 104% 105%4'121,000) 193 jan) 10654 ADF 

A bee oles : ----| 97% 98 200} 97% June! 101 Mar | Aluminium Ltd 58__..1948] 95%| 94 955; 82,000) 9% June; iti Apr 
Swiss Am Elec pref... ak i ape 80 80 200} sO June; 95 Mur | Amer Com’lth Pr 6s..1940} 67 60 6714|137,000} 60 June) %3 Jan 
Tampa Electric common.*| 39 38% 41%) 1,700; 38% June; 61 Feb | Am El Pow Corp deb 6s '57| 61 60 61 9,000} 660 June, 76% Apr 

Amer G & E) deb 58..2028| 98%] 97% 98%4;148,000; ¥7 Jan} itt Mar 
Union Nat Gas of Can__.* 9% 9 9%| 1,100 June| i7% ‘js | Amer Gas & Power 58.1953} 63 62 66 29,000| 62% June’ 70 May 
United Corp warrants... - 8% 7% 8%) 8,800 7% June) 15% Mar | Amer Pow @ Lt 6s_...2016] 102%} 10114 10354/108,000) 101}4 June ins Aor 
United El Serv Am shs....}...--- 8% 8% 8% June] 12 Feb | Amer Radiator deb 44,8 '47}]_.---- 9934 100 5,000) 96 May} 102% Apr 
United Gar Corp com....* 4% 6%] 65,700 4% June} i1i:% Ja» | Amer Roll Milldeb 5s.1948) 74%) 74 76 67,000; 74 June 97% Feb 

Pref non-voting... ... 74% 79 2,700! 74% June) 94 Ma 44% notes_..Nov 1933} 93 91% 93 17,000 89% May! 98% Apr 

Warrants............. 1% 2%) 4,600 May 4% Ja Amer Seating 6s_.-... 1936}_.___- 63% 63% 000} 55 Jan} 70 Feb 
United Lt & Pow com A__* 17% 20% 33,700) 17% June; 34% Fret Appalachiar E) Pr 68.1956] 103%} 102% 10344) 79,000, 9914 Ja 104% May 

Common class B...... * 47 49% 200; 47 June) 69% Jan | Appalachian Gas 6s_.1945| 56 48% 57 |125,000} 4854 June! 49 Feb 

S6ieonv ist pref_._.... * 84% 87%| 2,300, 84% June] 104% Mt. Conv deb 6e ser B_.1968| 48 | 243%6 48 | 57,000) 21334 June) 75 Feb 
United Pub Serv com....* 6 6 1 7 105 105 1,000} 101 +Feb| 106% May 
U 8 Eleo Pow with warr__* 3% 5 994 100%'127,000} 45% Fev! 102% May 
Utah¥Pow & Lt $7 pref__* 107. 107 89% 90%! 84,000] 44:5 Jan| 94 Mar 
Utica Gas & E17% pt..100 104 105 
Util Power & Light com__* 7 8 66 70%|226,000) 163% Jan| 73 Mar 

Class B vot tr otfa .. * 21 22% 871  74%|140,000]} 484% Jan} 80% Feb 
Va Pub Serv 7% pref-.100 100 100 869% 74% |189,000] 68% Apr] 80% Feb 
West Massachusetts Cos_* 5414 54% 66% 71 54,000) 64 Apr; 76% Jan 

5%s 79 8034| 18,000; 79 June! %6% Jan 

Poemar Stanéacd Ot Deb 434s with warr.1948|_-___- 876% 77%| 21,000| 272 Jan| 82 Mar 

bd aries— Assoc Rayon deb 58..195 52 50% 53%) 45,000' 50% June) 60% Aor 
Borne Scrymser Co....- es 7 7 100 6% May| 12% Jan | Assoc T & T deb 5s A *65) 88 86 88%) 58, 000) “4 jan} ¥6 Jan 
Buckeye Pipe Line---.-- ee 42% 43% 300 40 Jan’ 51 Mar | Assoc Telep Util 548.1944! 80%! z76% 83 | 67,000°' z76%4 June’ 92% Mar 

















Junn 6 1931.] 





FINANCIAL 


CHRONICLE 


4217 








































































































Friday Sales 
Last | Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) Price.\Low. High $ Low. High. Bonds (Continued) Price.|\Low. High. $ Low. High. 
Atlas Plywood deb 5348 '43|_____. 45 45 5, 45 June) 260% Mar | Gobel Adolf) Inc 6s 
Baldwin Loco Wks 542°33) 99%] 99 100 21, 99 June} 102 Mar With warrants. .___ 1935}...... 60 61%} 2,000) 60 June} S82 Feb 
Bates Vaive Bag Corp— Grand Trunk Ry 6 48_1936}_____ -| 108% 109 11,000] 105% Jan] 100% May 
6s with warrants-~..1942]_..... 105 107 4, 102 Jan} 110 Mar | Gt Western Pow Ist 5s 1946) 10444} 104'4 104%] 4,000) 102 Jan| 104% May 
Bell Tel of Canada 58_195.| 106%} 106% 107 13, 102%4 Jan] ‘07 May | Guardian invest Corp 58'48 
lst M 6s series A_..1955| 10734} 105% 107%] 39, 103% Jan| 107% June With warrants......_.. 50 49 50 13,000} 245 Jan); 59 Mar 
lst M 5s ser C.._--. | ee 106% 10734] 54,000] 103) Jav| 107% May | Guantanamo West 68.1958] 2614) 26 2744} 62,000; 20 Mar} 36 Jan 
Birmingham Elec 44s 16>] 96 96 96%! 16, 94 Mar| 97% May | Gulf Ol) of Pa 5s_____ 1937} 100%! 100 100%/108,000) :00 May] 103 Feb 
Birmingham Gae Ist 5e '59} 99 98 99%] 53,000] 95% Jan) 100% Mar Sinking fund deb 58.1947] 100%| 100 100%{/106,000) 100 May] 104 Feb 
Boston Consol Gas 5s_1947] 105-4] 105% 105%] 5, 103 Jan} 105% June ee States Utii 5s. “on 100%| 98% 10014} 65,000) 96 Feb] 192% Mar 
Boston & Maine RR ée “33}______ 102% 102%} 9, 100% Jani 103 Jau 4'68 series B.._....1981}___.__ 11,000} 94 May] 94% May 
4360..~-.. 2.2.20 1961}...__- 90% 95 |{110, 90% June| 99% Mar | Hamburg Elec deb 7s- 1985 bial ‘dbuin oe apni ....| 98 Jan} 100% Mar 
Buffalo Gen Elec 5s_-_1956) 10534} 105% 105%} 1, 103 Feb) 105% Apr | Hamburg El@ Und 5448'3%| 75% 5 52,000} 75 June 
Burmesiter & vobepetiness Hanna (M A) deb 68__1934}______ s8100%s100%} 2,000} 98 Feb; 1014 May 
15-yr 8 f 6s_...-_..1940)-....- 100 100 3, 100 June} 101 Jan | Hood Rubber 7s--..-__. 1936}....__ 31,000} 650 June % 
10-yr 5%8-.-Oct 15 1936} 51 42% 61 44,000} 42% June} 69% Mar 
Canada Cement 5%s8 A'47| 97%] 97% 98%] 6, 97% June| 102 Mar | Houston Guif Gas 6a 1944}______ 75 77 26,000} 75 May} 291 Jan 
Caunda Nat Ry 78....iv35} 110%] 110% 110%} 23, 106% Jan] 1114 May Deb gold 6 4s Apr 1 1943}_____. z78% 80 11,000} z78%{ June] 92 Feb 
25 yr quar 4}46__..1956] 101%] 101 101%] 65,000] 98% Jan| 102% May | Houston Lt & Pr 4348 197k] 98%| 98% 98%] 60,000} 95 Mar) 99% May 
Canada Nat SS 58....1955}_____- 106% 107%} 2,000] 103 Jan} 107% June let 5e Ger A....... 1953}-..... 103 103%] 2,000) 102% Mayjz104 May 
Capital Admin deb 5s A 53 Ist lien & ref 6s B_ __1953]------ 105 105 1,000} 105 June} 105% May 
Without warrants... _- 864] 83 86%] 9,000] 81 Feb] 8634 May | Hud Bay Min & Sm 6s 1935]--.-_- 65 65 6,000} 65 June} 87% Jan 
Carolina Pr & Li du __1véu] 103%] 103% 104 | 25,000] 101%: Jav| 105 May | Hung Ital Bk 744s8____1943]_-_.-- 80 §=680 2,000| 77 Jan} 90 Apr 
Caterpillar Tractor 58_1935|______ 98% 99%] 89,000} 95% Feb) 101% Ket | Hydgrade Food 6sser A '49}-_----- 50 50%} 17,000) 40 Mar) 54% Apr 
Cent Ariz Lt & Pr 5s__1960] 101 100% 101 3,000] 9934 Apr] 10144 May | Idaho Power ist 5s_..1947|.____- 104% 104%; 2,000) 103% Mar) 105 May 
Cent Ill El & Gage 53_.1951) 96%] 96 9634] 35,000] 9434 Mar| 96% May | Ideal Cement 5s__..__ 1943! 10034| 100% 100%} 2,000] 10034 June} 100% June 
Cent Ill Pub Ser 5eG 1968/______ 99% 101 20,000} 99% Apr) 102% May | Il! Nor Util lst & ref 53 °57|------ 102% 104 3,000} 1004 Janj 104 June 
let & ref 4\4eser F_1967| 93%] 891% 93%) 49,000] 91% Apr) 94% May | Tl Pow & L ist 6s se A °53)_-_--- 104% 104%| 33,000) 104 Apr} 105 Apr 
Cent Maine Pow 448 E '57|--___- 100 10434} 13,000} 99 Apr| 104% Jun lst & ref 5448 ser B_1954] 102%} 102% 103%] 34,000) 98% Jan] 105 Aor 
Cent Pow & L let 58.1956] 93%| 92% 94 | 51,000} 924 May] 96% Ma ist & ref 6a ser C__.1956| 98%) 9744 98%! 60,000) 965% May| 99% May 
Cent Pub Serv 5s 1949 8 1 deb 54s8..May 1957|--__-_- 92 93 | 12,000] 86% Jan| 94% Feb 
With warrants......___ 73\%| 873% 74 {190,000} 70% Mar) 81 Mar | indep Oil & Gas 6a...193%| 73%! 73 73%] 21,000} 72% May} 100 Jan 
Cent States Elec 6s_._1948] 58%) 58 59 |112,000} 58 Jau| 71% Mar 
Deb 5}4s_.Sept 15 1954] 61%] 58 6134 132,000} £8 June| 77 Mar | Ind& Mich E) lst&ref 5s'55| 1045,| 104% 104%] 3,000] 10454 May| 105% May 
Cent. States P & L 5% 6°53] 64%] 63 6735 28,000] 63 June| 8734 Mar | indiana Service 5s.__.1950|------ 85 85 3,000} 81 May] 88% Mar 
Cent Vermont_Pub S 5s '59)--.-_- 103% 103%| 5,000} 10314 June; 103% June el polle P & 1. Se ser A 57| 1043%%| 10344 104%] 92,000) 299% Feb] 104% May 
psu nvest ..1940 
Chic Dist Elec Gen 4342°70| 93%} 91 93%' 47,000} 90 Feb| 94% Mar With warrants......... 81%} 75% 8234|244,000) 7534 June] 95 Feb 
Deb 56%s8..__Oct 1 1933}______ 101% 102% 20,000} 99 Jave), 102% Apr | Lntercontineuts Pow 68° 4s 
Chic Pneum Tool 5s. S00 ans 85 85 | 10,000} 85 May) 95% Jan With warrants... ......}-.-.-. 34 35 7,000} 28 May| 60 Mar 
Chic Rys 5s ctis dep..iv27| 63%) 60 6344, 35,000} 60 Apr} 73 Mar | Internat'l Pow Sec 7s E'°57| 96 95 97%| 70,000} s¥% Jai| 100K Mar 
Cigar Stores Realty Bvuid— { Coll trust 6144s B__.1954| 101%' 101% 102%] 19,000] 101% June] 103% May 
Deb 53s series A_..iu45 70%) 70 72% 22,000] 68% Feb| 77% Apr 64s series C_____. 1955) 87% 87 90%] 35,000 87 g¢June| 924 May 
Cincinnati St Ry 5s cy, sei 80% 80% ,000} 80% June} 90% Jan | International Salt 5s_.1951}------ 83 83 1,000, 80 Feb} 85 Mar 
1st 6s series B......1955| 85%) 85% 86 ,000} 85% Junel 964 Feb | Internat Securities 65.1947] 75%4| 875 75%) 44,000! 68% Jan| 78% Feb 
See eriee 58------ 1908 63%| 60% 63%] 73,000] 250% May 76 Jap | Unterstate Power 58_..1957} 83%| 83% 87 {|113,000) 279 Apr} 89 Mar 
Cony deb 58_______ 1950] 63%! 60% 64%|2043000} 57% May| 82% Mar Debenture 6s .....195z}] 71%) 71 71% 000} 71 June} 844 Mar 
Cities Serv Gas 5345._1942] 866%;| 66 67 | 34,000] 63% May] 83 Jan | Interstate P 8 4448 F_1958/------ 90% 91%} 19,000) 8&8 Fei| 93% Mar 
Cities Serv Gas Pipe L 62'43| 70 78% 80 | 48,000} 78% June| 88 Jan | Interstate Telep: 58 A_1961}------ 9234 9234] 17,000} 9234 May| 92%4 May 
Cities Serv P & L 548 196z 3%| 71% 73%} 37,000) 71% June| 84 Jap | invest Co of Amer 53.1047 
Cleve mie Ill 1st 58..1939]_-.__- 105 105 000 103 4 May] 103% May With warrants.._....- et SEER 76 #8676 6,000} 76 May) 83 Mar 
ee, Se 10534] 105% 105%] 12,000] 105% Jan} 107 Jan Without warrants. ..__. 77 76: 97 16,000} 7444 Mar) 79 Apr 
Gunmen und Priv lowa-Neb L & P 68..1957| 95%| 894% 95%! 31,000; 91% Jan} 97% Apr 
STR 81 80 = 81 36,000} 79% Jan) 8736 Mar Se series B_..._. --1961| 96%] 95% 96%] 34,000] 934% May| 9634 May 
Oom’weaith-Edison— lowa Pow & Lt 4%s A 195s|------ 95% 29,000] 90 Jun} 96% May 
Pi etesine cine June 1 1943}______ 108% 109 | 19,000] 107 Apr} 109 May | Iowa Pub Service S+6e 1968 chiles iad 100% 100%] 4,000} 10034 June} 101% May 
1st mtge 6s__June 1 1943}______ 115% 115%] 4,000] 114% Apr) 116 Apr lst M 6s.......... 98% 8% 98%] 16,000} 9344 Mar] 98% June 
lst mige 4548 ser C.1956| 105%} 105 105%] 35,000} 101 Feb] 105% June | Isarco Hydro-Elec 78. 1962 i hens 79% 83%| 11,000] 64 Jan| 95 Mar 
Ist m 4}ésser D_...1987| 105 | 104 105%] 21,000] 100% Jan| iv5% May | Isotta Fraschini 76 _.1942 
Ist M 4's ser E___ 1986) 102%} 102 10234] 48,000] 99% Jan| 103%) May With warrants........./------ 68% 681%} 10,000} 58 Jan| 79% Apr 
Consol Gas El Lt & P(Balt) Without warrants____._|------ 67 68%| 73,000] 59% Jan} 78% ADF 
lst & ref 544s ser H_.1952/______ 107% 107%} 6,000} 107% Jan) 108% May | [talian Superpower of Del- 
Ist & ref 434s ser G_1969] 105 | 105 105 1,000} 104 Jan] 105% Apr Debs 6s without warr 63} 65%) 65344 67 | 66,000} 5554 Jan| 774 Mar 
Ist & ref 4148 ser H 1970] 104%] 104% 104%| 4,000] 102 Jan} 104% May 
lst ref s f 4s....___ 198i} 98%] 97% 98%/277,000] 97% June| 98% May | Jersey CP & L 56 A 1945} 103%] 103% 104%] 43,000] 101 Jan} 104% May 
Consol Gas Util Co— lst & ref 6s eer B__.1947} 103 103% 130%! 41,000] 98 Jan] '03% May 
Deb 6348 with warr_1943}_____- 59 ~=s«&BD 1,000} 59 Junc}] 85 Mar | Kansas City Gas 6s_..1942|------ 10644 106%} 1,000} 105 May} 100 May 
Ist & coll 6s ser A_.1943] 66 | 26314 674] 43,000] z63% June] 88 Mar | Kan Gas & El deb 6s_.2022)------ 108% 108%} 1,000} 104 Jan} 108% May 
Consol Publishers 6348 1936] 99%| 97  99%| 4.000] 295% Apr| 100 Jan | Kansas Power 5s A_..1947| 98 98 100 | 11,000] 94 Fep| 1014 May 
Consumers Power 4358 '53| 105 | 10434 105 | 26,000] 993s Ja:| 105% May | Kelvinator Corp 6s_..1936| 93 91 93 | 19,000} 90% Jan) 93 Mar 
Kentucky Util ist a. BESS 99 100%] 6,000} 98 Jan| 101% May 
Cont’]G & El 56.....1955| 82%! 80% 83 |184,000] 80% Jan| 88% Mar lst 58 series I____..1969}------ 100% 10034} 29,000} 93 Jan} 100% May 
Continental Oil 5346..1937] 83%| 83 83% ,000] 2824 May; 05 jan | EKoppersG & O deb 5s i947 100%} 100% 100%) 21,000} vv Feb} 102% Mar 
Crane Co 10-yra ft 68.1940] 102%|s102 102%] 23,000] -00 . Ja:| 103 Apr Sink fund deb 58-1950] 103%] 103% 1034} 20,000] 101% Feb] 103% Mar 
Crucible Stee! deb 58..1940]___._- 93 93% ,000} 92 May] i01% Mar | Kresge (8 8) Co Ist §8 1945) 9944] 99% 101 6,000} 9814 Jan} 108% Feb 
Cuban Tobacco 5s...1944] 50%| 50% 50%] 7,000] 45 Jan} 50% June Certificates of deposit.__|------| 100% 100%] 1,000] 9914 May| 10134 May 
Cuban Teiep 7 }48....1941|______ 103 104%] 15,000] 100 Jan) 107 Mar | Laclede Gas 6s_-..- 1935]-----. 100% c101 | 6,000) ¥¥ Jan} 10i% Jap 
Cumber’d CoP & L4%s'56| 98%! 98% 98%] 88,000] 97 Apr| e98% June | Lehigh Pow Secur 6s_.2026| 10134] 101 103 | 63,000} 100% Jan] 16% Apr 
Oucahy Pack deb 5481937) 95%) 94% 95%] 38,000) 94% Jan} 100 Feb | Leonard Tiets 74s...1946| 92 91 92 2,000} 84 Jan} 06 Aor 
Sinking fund 6s-_-..1946} 10254| 102% 102%] 6,000] 100% Jan) 103 ‘Feb | Lexington Util 5s_.--- 1952} 96 96 8696 2,000} 91 Feb} 96 Apr 
Denv & Salt Lake Ry 68 °60| 45 45 45 9,000] 50 Junel 73 Jan| Lipby MeN & Libby 5s '4z|------ 93 93%) 26,000} O's Jas} 96% Apr 
1st M 6sser A_____- 1950] 104%) 104% 104%] 3,000] 99 May] 104% June | Lone Star Gas “oer ae 97% 97%! 30,000} 96% Feb) 100% Mar 
Det City Gas 6s ser A_1941| 106%| 106 106%| 30,000] 105% Jac! 10754 May | Long Island Ltg 68. ..1945|------ 106% 10634 2,000] 102} Jan) 106% May 
lst 58 series B______ | eae 104 104%] 3,000); 100 Jan} 04% Apr | Louisiana Pow & Lt és 1967 102 101 102%%|120,000] 9634 Jav| 103 May 
Detroit Int Bage 6 e_1952 15% Feb) 30 jan s 
25-year deb 7¢ rece 2% 3 3,000} 2 Jan} 6 Mar] Manitoba Power 5%42A‘5)| 89%) 89 90 5,000} 89 June] 94% Jan 
Dixie Gulf Gas 6s Mansfield Min & Smelt : 
With warrants_.___ 1937} 88 88 89%} 4,000} 83 Jan} 95 Mar 7s with warrants. -.1941 77% 78%} 3,000) 77 Jan 92 4 Apr 
Duquesne Gas ist 68.1945] 2634) 26% 291%] 17,000; 25 May] 70% Jan ud without warrants 1941 77 78 2,000} 77 Jan; 92 Apr 
Conv 64% notes..1935|_..._- 2,000) 22 May] 634 Feb ase Gas Cos 6494. --1946 104% 105% 4,000] iuz Janu] 106 Muay 
East Utilities saieeayetan, 7 Sink fund deb 58. ..1955| 101%] 10034 101%| 69,000} 974% Feb| 102K May 
Se with warr_._.___ 54%! 353 57%} 81,000} 53 May] 71 jan | MeCord Rad & Mtg 6a 
E4ison El (Boston) 58_ 1933 hiatics S 103% 103%| 11,000! :01% Jan] 104% May With warrants... 1943]..---- 50 51 !| 14,000} 50 Jan' 257 Feb 
4% notes ....Nov 1 °32}.-_--- 101% 102%} 1,000 100 Jan} 102% June | Memphis Pow & Lt 58 A ‘48 ------ 104% 104% 5,000} 101% Jan 104% May 
Elec Power & Li 6s.-2030| 8234) 79% 82341173,000| 79% Junc| 90 Ma | Ist & ref 4%8ser C_1978, 97%| 89734 97%) 11,000] 9614 Apr| 973 June 
E1 Paso Nat Gas 6 48_1938]__---- 98 98 15,000' 98 May] 107 Feb | Metrop Edison ist 48 E'71; 94%! 94% 95 | 96,000) 944% June) 95% May 
Empire Oil & Reig 5448 '42| 57 55% 57 | 46,000) 49% May| 80% Je | Mich Assoc Telep 58_.1961|------ 94 94%] 3,000} 94 Mar] 94) June 
Ercole Marelli E] Mtg— | Mid States Petrol 6148 1945) ------ 50 50 | 2,000] 44 Jan Si May 
With warrants 6348.1953} 73%) 71% 74 15,000, 263% Janj 83 Mar | Middle West Util 6s..1932/------ 100% 10034) 19,000) 9834 Janj 100% Mar 
European Elec 6 46_.1965 | Cony 5% wuotes....19383; 97 895% 97 | 26,000} 93 Janu} 99% Apr 
Without warrants____-- 69%} 68 72\%| 50,100) 65% Jan! 8&4 Mar Conv 5% notes._..1934/------ 95% 95%| 3,000] 92% Jan| 0754 Mar 
Eur Mtge & Inv 7s C_1967}______ 79 81 21,000! 79 erl| 0 Apr Conv 6% notes__..1925! 95%} 94% 96 17,000) 292% Jan) 97 Jar 
7348 series A-..... | en 99% 9934] 1,000) $° nnj| 99% May | Milw Gas Light 4'4s--1967)------ 105% 10534] 15,000} 101% Jan) 105% May 
Minneap Gas Li 4548.1950| 93%| 93 94 | 25,000) 89% Feo) %5 May 
Fairbanks Morse Co 581942] 95%) 9514 95%] 10,000) 95 lan) OR Jur | Minn Pow & Lt 438.1978] 9644) 95% 97 45,000} 91% Jan 98 May 
— as Mtge 7 me onzze= 75 8675 1,000} 73 Feb) 81 #£Mar | Miss Power & Light ao 1007 96%! 94% 97 | 89,000; 934% Jan) YB Mar 
eral Water Serv 5s" 66 71 57,000) 6 June} Feo | Miss RiverFuel6sA 7 
Finland Residential Bo . With warrants. pas tips ae Tee 94 94%| 22,000} 94 June] 106% Feb 
Bank 6s_______ ie ee 82 82 | 43,000, 75 jan| S246 May | Miss Riv Power lst 66 1951| 105 | 104% 105 6,000} 102% Jan) i054 May 
First Bohemian Glass wks Monon W P 5s B.--1953 | ------ 90% 99%! 3,000, 99 May; 101 May 
ist s f 7s...-Jan 1 1067)...... 80 80 3,000} 77 Jan} 82% Apr | Montreal Ll H&P Con— 
Firestone Cot Mitis 6s_lvé45| 81 80% 82%] 52,000} 79 Apri «96 Jav Ist & ref 58 ser A_--1951/------ esis 104%} 5,000 102 Jan| 105% May 
oe e...-1943 aE ETS 87 88 | 46,000} 83 May| 88% May Ist 5s series B__.-- | aes 106 10,000} 10244 Jan| 106 May 
u 4ge..--1931] 13 12% 13 12,000) 12 May| 27% Feb 
Florida Power & Lt 68.1954] 8634) 82% 87 |131,000) 82% June, 91% Apr | Narragansett Elec 56s A '57| 103 103 10344; 24,000; 101% Jan) 104 May 
Nat'l Elec Power 58---1978| 69% 69 71 | 24,000) 69 June) 77 Mur 
Garlock Packing 6s-_--1939}_.-.-- 8 90 | 55,000, 85 Jan} 95 Apr | Nat Pow & Lt 6s A-72038 101%| 101 104 | 33,000; t1%)+4 Jan) 1075¢ Apr 
Gatineau Power ist 681956) 86%) 8534 8714) 69,000; 4% May) v4s6 Juv 58 series B_....-.--- 2030; 87 84 87 76,000 84 June} %3 Mar 
Deb gold 6s June 15 1941] 71%! 69% 73% 000, 69% June) #5 Mar | Nat Public Service 58.1978; 68% 67% 69 |104,000 sod%4 Jan 8 Mar 
Deb 62 ser B--A&O 1941| 73 69% 73%| 29,000} 69% June| 92% Jan | Nat Steel Corp Ist 58.1956) 98%4| 893  9874|143,000, 97% Apr) e904 May 
Gen Bronze Corp conv6e’40| 5834] 5834 59%) 16,000, 56  Jan| 65 Apr | Nat Tea Co 59 May 1 1935!------ 99% 99% 7,000; 96% Jan) 99% May 
Genera] Cigar serial 68 1932 ‘Phreees » 103 103 1,000; 102 May| 103 June! Neisner Realty 6s...-1948/.-.... 62 62 1,000} 60 Apr, 80 Jan 
Serial 68_......... 933}...... 103 103 1,000) 102 May) 103 June | Nevada Calif Elec 6s 1966|.--.-. 88% 894) 18,000; 88% May| 03% Jan 
oe, ee 1934 Reataines 103 103 1,000} 102 Mayj 103 June , Nebraska Power 6s---2022 ------ 110% 111 9,000) 108 Jan} 111 4 May 
Seria) 6s.......__- oT 103 103 ,000, 102 Mayj 103 June 4148 when issued-_-.1981| 1034} 10234 10314| 97,000| 102}¢ May| 103% June 
Gen Motors Accept Corp— | WN E Gas & El Assy 54.1947) 9344 890% 93 % | 148, 000; 46% Jan| 94 May 
5% serial notes_.... ela 101% 101%| 2,000; 1014 May| 101% May Cony deb 58...----1948} 93%| 93 93%) 44,000! 88% Jan) ¥5 Mar 
5% serial notes____- 19ee).....- 101% 101%! 2,000, 101% June’ 102% May Cony deb 5a._...--1950) 93 890% 934 | |250.000 R3 Ian} 94 May 
5% serial notes... -- 1935; 102 | 101% 102 | 11,000! 101% May| 102% May | New Eng Power 5s- 1954 88%) 87% 88%) 72, 87 May! 04% Aor 
5% serial notes_---- 1936} 10134] 10144 10134! 2,000] 10134 May| 102% May lnc idikn oiticeteleniditil 80 79% 80% 89 ‘000 78 May, 88% May 
Gen Pub Serv conv 58°53] 88 83% 88 8,000; 80 Mar; z88 June ! New Jersey P & L is attr ee Sy 105% 105%} 1,000, 102% Jan 105%4 Apr 
Gen Rayon 6s_-..... 1948) 45 45 45 | 18,000, 444 May Jan | N Orteans Pub Serv Sie 35| 9544! 94% 9534) 33,000) Yl’ Mar) 95% Mar 
General Retract 58_..1933) 99%; 99 99%) 42,000; 99 May! 190% Mar | New York & Foreign lnv— i 
Gen Vending Corp 6s 54s with warrants.1948) 76 76 77% 14,000) 76 Jan} 82 Mar 
+ With warrants. _--__ ae 7% 7%! 1,000, 7% June, 14% Jan | NY P& L orp lst 434267} 100 99 100 |202,000) 98% Feb| 100% May 
Gen Wat Wks G & E— | Niagara Falls Pow 68.1950)_---.-- 106% 106%| 8,000; 105% Jan| 108% May 
Conv deb 6s ser B..1944) 34%) 34% 35 4,000' 34% June! 69 Jan | Nippon Elec Pow 6421953) 92%} 91% 9234/102,000) %4 Javn| 94% May 
Georgia Car Power 58.1952) 100%| 100% 100%! 1,000 100% June| 100% May | Nor Cont Util 5issaerA'48) 6144) 61% 6144) 3,000) 61 May! 75 Jan 
Georgia Power ret 5s_.1067| 102%{' 101% 10254 111,000 9834 4»! 102% May | Nor Texas Utilities 7s 1935 
Gillette Safety Razor 5s 40) 9414| 893% 9534 129,000 84 lan] 9544 May; With warrants..-------|------ 109 109 1,000, 10444 Mar, 114 Mar 
Glidden Co5%a_____- 1925'.._..- 82 82 | 1,000 82 June 93 Jan! Without warrants_.-.--!-....- |. a 1,000 95  Janzl00 Mar 
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ous Friday Sales 
Week's Range| for Range Since Jan. 1. Last |Week's one) for Range Since Jan. 1. 
of Prices Week. Sale of Prices. Week. F 
Bonds (Continued) .|Low. High. $ Bonds (Concluded) Price. |\Low. High Low. igh. 
orth ery United Lt & Pow 66..1975| 92%| 91% 92% 91% Jan| 97% Mar 
Mie eee ew aid SM Deyo cceric-iale| ool wre seta] sa. S8 el Uh, Mae 
wevtese tea Le bigs 1061 104 34/8104 19434 28 98 Un Lt & Rys 6s ser A_1952| 106 | 105% 106 4; Jan 10634 Mag 
ony ME I EL - 103s 10338 tT 1913 bee ove aamgees “7771982 tts: 130° 130% Jan| 91% Mar 
eel-seaszl teeta teeta] 11 Bee 060s Beel tee Me | Deb 6%s.......--- 
“oy enn 1840 Sas oossl4at 7K Oe ee 36 36% 36 June| 80 Jan 
Ouse eben int ba... 96u 103 #104 | 62 vw U 8 Rubber— wai anit aa oo Seek i ie 
Ohio Power 5e B Z 1 1 30 101 3-year 6% notes..-.- 85 ml & Hed 
4s series D.__..-19 100% 101%] 15 9A Rerial 6% % notes...1932 55" 97 44 97 ¥4 S0}4 Jan] 98 Mar 
Ohio Pub Serv 5e ser D 1954 101% 104 | 265 101% Serial 64% notes... = 2 S Seen 
Guavod Oo dod 0an.._1938 wate ag Gener. (oo ee Ee SL. 2 $5 jan| 60. Feb 
Ww yn ee 4, Vanadium (Amer) 66--1941| 77 72 +78 72 June 108 %6 Mar 
pas Power 68.1933 101 101 3 Van Sweringen Corp 68.'35| 60 52.61 62 June 2 2 
Six Virginia Elec Power 58 1955 "5552 104 5¢ 104% 102% Jan s Meg 
Gas Va Public Serv 548 A_194¢ 5 Feb 
th a 11336 113% ‘8 lot ref Se ser isiod 1950 55° 88 80% 3 June 91% May 
Ae oe ee o-- tees #100% 1014 88, Ward Baking Co 6s---1937 103 | 103 104% 99% Jan| 104% June 
rk 67 67%| 12 storia Corp— 
nog oy! cae be “lees 97% 9054 98, lst 76 with warr. ...1954| 52%| 52 54 52 — m>. Pa 
Pacific Western Ol] 648 '43 Warren Bros conv 68.1941} 83 84 64% ome 4 it 
With warrante........- 56 58 64, va Pow S.. 1960) 105% = 10634 z102% Jan 4 
] J est n Elec 2030}_....- 
San Dien aon ta i900 cystine po West Teras Util 58 A-1957 86%| 86 87% 86 Jan| 91% Mar 
beake 1 104 17, Western Newspaper oD 
Deb Bier B. es i908 102%] 19 Conv deb 68_....-- 1944| 42 42 «43 42 June| 68% Jan 
Penn Dock& W at 6s w w '49 61% 61% West Chlorine Prod— ; rae pe “> 
Pectin nets tt| ois a8 whigene Brae Wallon] 198108 | 00) Noles 1a ese 
Daan foam a ts ist & ref 5e ser E...1956|_..._- 102% 102% 101 Jan| 103% May 


Power of N Y 534s °47 
Procter & ble 43481947 
n El 6e_._...-.- 1954 
f N Ill 448.1986 
1966 


ae 
Ze 
Qa 


Remington Arme 648-1935 ¥ 
Rochester Pow 5s "53 


Cent 
Ruhr Gas 6 }4s8......- 1953 
Ruhr Chemical 6s....1948 
Ruhr Hous’ng Corp 6 348'5s 


St L Gas & Coke 68_-.. 1947 
Ban Antonio Pub Serv 5s 58 
Sauda Falis ist 5s....1955 
Baxet Co lst conv 68 A ‘45 
Saxon Pub Wke 5s...1932 
Seripps (E W) 5s-_..1943 
Shawinigan W & P 4s '67 

lst & coll 4s ser 5. 


Sheffield Steel 54s_..1948 

Snider Packing 66-....1933 

Southeast P & L 68...2025 
Without warrante._.__. 

South Carolina Pr 58..1057 

Bou Calif Edison 58. ..1961 
Refund 


ing Se_...... 1952 
Ref Mtge 58 June 1 1954 
Gen & ref 56....... 1944 


Sou Cal Gas Corp 5s __1937 


Bou Calif Gas Co 448.1961! 96% 
Ist & ref 58.._...-. 1957 103 


Southern Gas ist 648.1935 
Natural Gas 68°44 
With privilege........- 
Witrout privilege... _- 
Sou N E Telep 5s- -..1970 
8’western Assoc Tel 5s 1961 
So’west Dairy Prod 6 8°38 
Southwest G & E 5s A_ 1957 
S’west Lt & Pow 58 A 1957 
Bo’ west Nat Gas 6a... 1945 
So’west Pow & Lt 6#__2022 
Stand Gas & Elec 68__1935 
TO OR. os oe mens 1935 
Debenture6s__..__ 1961 
Debenture 6s Deo 1 1966 
Stand Invest deb 5a___ 1937 
i EE | 
Stand Pow & Lt 6e....1957 
Stand Telep 54s ser A 1943 
Stinnes (Hugo) Corp — 
7e Oct 1°36 without warr 
7* without warr____1946 
Stutz Motor Car 748.1937 


Bun Ol) de> 6340... 1939 
Sun Pipe Line 5s____- 1940 
Super Pow of No Ill 48°70 
B00 SIAR. caiicuution 968 
Swift & Co ist m sf 58_1944 
6% notes.........-. 1940 


Tenn Elec Pow 58___. 1956 


Tenn Public Service 5s 1970 
Terni! Hydro-Elec 6s "53 
Texas Cities Gas 58___ 1948 
Texas Elec Service 58_ 1960 
Texas Gas Util 68__._1945 


Texas Power & Lt 5s__ 1954 
debentures 6s_--..._ 


2022 

Tri Utilities Corp deb 58°79 
Uien Co conv deb 68__ 1944 
Un Amer Invest 5s_..1948 
With warrants__...__.. 
Un El L & P 58 ser B_. 1967 
Union Guif Corp 58 Jul 1°50 
United Elec Service 781956 


104% 105 
85 











104% 105% 
96% 98 
102% 103% 
98% 100 
45 49 
107 107% 


103% 104% 
103. 103 


83% 88% 
90 91 
67 70 
70% 73% 
65% 65% 
67 69% 


33 35% 
99 100% 


105% 105% 
105% 105% 
103% 104% 
93 % 


103 103% 
100 101% 


103% 104% 


97% 99 


73% 78% 
59 61 


81% 81% 
104% 104% 
102 102% 


85 87 
85 89 


% 
104% 104% 


geeses 
FKRRREK 


+47 Lond 
BaRss 


8 sses8 
KRKK 


z 


— 
a 
o 


SueSee 
FERKK KEK 


25 


Seesss 
EKER 


535 





S555 


55 




















Foreign Government 
And Municipalities— 
Agric Mtge Bk Cee 





20-year s f 7s_....-. 1 72%4| 64 73% 55 May| 88% Jar 
20-year 7s Jan 15..1947| 73%| 70% 73% 56 May pa — 
Baden (Cons) 7s.-.-.-. TS 71 78 71 June o7 oa 
Buenos Aires (Prov) 748°47| 72%| 61% 72% 57% May rity] Me 
Ext 7s April_...-.-- 19, 67 67 56 June ig — 
a. Mey, 4 7s poy BL = 44 40 A4 38 $=May Dr 
Cent Bk of German State 
Prov Banks 6s B...1951| 75 65 Jan Bs, Mar 
Danish Cons Munic 534855) 101 100% 101 99% Jap 2% oo, 
pasesnetesémeane 100 99% 100 96% Jan| 100% May 
German Cons Munic 7s °47| 77%| 76 81% 76 June} — 
2 2 enero o-oo ne 947| 71%| 70% 73% te a rots = 
Hanover (City) 7s....1939| 82 81 82% 
ee (Prov) Wig A 69%| 69% 71 69% June| 84% Mar 
ndus Mtge Bk of Finlana 
aa coll : f 78 ed 92 90 #892 90 «Apr 395 )0=— Mar 
oza (Prov en 
ann hd psa illite tata 33% 37 32% June| 78 Mar 
CaN) °47 Mar 
78 issue of '27 (M&N) *47|______ 5A 54 June 80 
7s issue of oct 1927. .1947|______ 52 53% 52 May| 75 Mar 


Mtge Bank of Chile6s_1931| 94%| 90 94% 
Mtge Bk of Denmark 5s’72| 99 99 100% 
Netherlands (Kingd) 6s °72 


87 May| 299% Apr 
98 Jan| 101% Mar 
103% Mar] 105% Jan 

















Parana (State) Brasil 7s°58|_ 23 | 2034 27 000} 18 May) 5436 Mar 
Rio de Janeiro 6348. . -1959 28 | 23% 30%| 30,000} 22% May) 68 Mar 
ussian vernment— 
6340 certificates...-1916] 2%] 2 2%] 6,000; 1% Jani 8 Mar 
bruecken (City) 7s °35|--__-- 103 103 | 1,000) 9915 Jan) te oMay 
Saar Basin Consol 7s.-1935| 99%4| 9934 99%) (1,000; 92, Jan) lok, jae 
Santa Fe (Argentina) 7s °45|______ 62 6334) 26,000) 57% May os Mar 
Santiago (Chill) 7s....1949! 57 49% 57 ‘ 24,000' 4954 June 





* No par value. i Correction. Sold under the rule. o Sold for cash. s Option 
sales. { Ex-rights and bonus. w When issued. z Ex-dividend. » Ex-rights 


t Formerly Aviation Corp. of Amer., name changed as above. 
a! See alphabetical list below for “Under the Rule” sales affecting the range for 
e year. 
Chicago District Electric, gen. deb. 5148, 1935, May 13, $2,000 at 103%. 
Conscl, Automatic Merchandising, com. v. t. o., March 9. 100 at 5-16. 
Cumberland Co. P. & L. 44s, 1956, May 26, $1,000 at 100. 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
Illinois Power & Light 6% pref., March 23, 18 at 97% 
Iron Cap Copper Co. March 16, 100 at 154. 
National Baking, com., Jan. 16, 100 at 5. 
National Steel Corp. 5s, 1956, May 6, $31,000 at 9934. 
Northern States Power 7% pref., March 20, 50 at 110}. 
Prussian Elec. 6s 1954, April 21, $4,000 at 80%. 
Shawinigan Water & Power ist 4s, ser. A 1967, May 18, $5,000 at 98%. 
Wright & Hargreaves Mines June 3, 100 at 5%. 
z See alphabetical list below for “Option” sales affecting the range for the year- 
Appalachian Gas 6s series B 1945, June 3, $4,000 at 43. 
Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec.. deb. 44s, 1949. Jan. 2, $3,000 at 63. 
Associated Gas & El. deb. 4}4s, w. w., 1948, May 4, $1,000 at 6934. 
Associated Telephone Utilities, conv. deb. 514s, 1944, June 3, $5,000 at 76. 
Cities Service deb. 5s, 1966, May 22, $5,000 at 58%. 
Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 9634. 
Consol. Gas Util. 6s A, 1943, June 3, $3,000 at 63. 
Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 
Continental Oll deb. 5s, 1937, May 16, $5,000 at 82. 
Eisler Electric June 4, 100 at 2%. 
Ercole Marelli El. Mfg. 6348, 1953, w. w., Jan. 7, $1,000 at 6354. 
Gen. Pub. Serv. deb. 5s, 1953, Apr. 4, $2,000 at 93%. 
Gvardian Investors 5s, 1948 with warrants, Jan 28, $1,000 at 4034. 
Hecla Mining, May 20, 100 at 4%. 
Houston Gulf Gas 6s, 1943, June 4, $2,000 at 784. 
Houston Lt. & Pow. 5s, ser. A, 1953, May 14, $2,000 at 104. 
Indianapolis Power & Light ist 58, 1957, Feb. 3, $2,000 at 994. 
Industrial Mortgage Bank of Finland 1st mtge. 7s. 1944, Feb. 4. 31.000 a: 95, 
Interstate Power, Ist 58, 1957, Jan. 20, $3,000 at 7634 
Middle West Utilities, 5% notes, 1935, Jan. 2. 1000 at 92. 
Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
National Trade Journal 68, 1938, Feb. 26, $2,000 at 15. 
Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
Pacific Power & Light 58, 1955, March 10, $5,000 at 90. 
Public Service of Nor. Ill. deb. 53, 1931, April 27, $1,000 at 99%. 
Sheaffer (W. A.) Pen, June 3, 100 at 30. 
Southern California Edison 7% pref. A, Jan .9, 200 at 29. 
S’west G. & E. ist 5s, 1957, Jan. 2, $5,000 at 91; May 7, $1,000 at 100%. 
Standard Invest. Corp. 5s, 1939, June 2, $3,000 at 70. 
Stu's Motor Car 74s, 1937, Jan. 13. $1.000 at 58. 
Truscon Steel, pref. April 22, 25 at 100. 
Union Amer. Investing, 56, 1948 with warrant. Jan. 6, $1,000 at 79. 


Union Amer. Invest. deb. 56, 1948, with warrants, March 19, $2,000 at 87. 
Union Gulf Corp., 5a. 1950. Jan. 2, $1.000 at 100% 
Radiator 5s A, 1938, March 6, $3,000 at 86 


- 


U. . . . ° 
Mor | Virginia Public Setvice Co. 68, 1946, Jan. 15, $2,000, at 88; March 11. $5.000 at 9446. 
Wash 


ington Water Power let & ref. 5s .1960, Jan 24 $1.000 at 10234; 
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Quotations for Unlisted Securities 





Public Utiiity Stocks. 


Industrial Stocks. 





Pow & Lt 6% pt. 100 
Derby Gas & Elec $7 pref _- 





Ask 
114 
33 


Par 
ar Y- Edison vi pref B...° 


Puget Sound Pow & Lt pr pf 
Rochester G 4 E7% pi B 106 
Cc 100) 














Virginian K 100) 
Washington Ry. ry El eas 


% preferred . 
weetsn Power 7% pret. 100 





tt 110 


109! 110% 
93 | 95 


74 pocepe 
20 
105'2) 107 
102! 























A BC Trust Shares ser D... 
Series 





Ez. 
All America Investors A .._ 
Amer Brit & Cont $6 pf_.* 
Composite Tr-Shares 


anes 
Chain Store Shareown Inc - 
—_ Investors oom... 


preferred 
PE a a Trust Shares..- 
Deposited Bank 


Beries 
Depos Bank Sha N Y ser A-- 
a Trustee Shares A 


ae, 
Corp.* 


Incorporated Investors....* 
Ineorp Investors Equities... 
Int Sec poms Lg Am com A.. 


Associates 
Investment Trust of N Y-.-. 





612 





Ti, 





853 953 
341g] 371g 
95 |100 





“<< 





5lg 





Mase estors 

Mohawk Investment com .* 

Mutual Inv Trust class A.. 

Mutual Management com _* 

National Trust Shares 

seg Wide Securities Co... 
ustries Shares 


‘at Ind 
N'Y Donk Teast Shares 
No Amer Trust Shares 
Northern Securities 
North & South Amer B com 


lony 
OM Colony Invest Trust com 
Petrol & Trad’g Corp cl A 25 
Power & Rail Trustee Shares 
Public Service Trust Shares 


Selected American Shares. -.- 

Selected Income Shares...- 

Selected Management 
Trustee Shs 

Shawmut Bank Inv Trust. . 

Spencer Trask Fund 


Trust Shares ef America___ 
bs pend Stand Investment C 











Adams 
<= 


Babcock & Wilcox 7%-.100 
Baker (J T) Chemical com _* 
Bancroft(J)&Sonsg 


Bunker Hill & Sull $3 com 10 
Burden Iron pref 


a ees 


Colts Pat Fire Fire Arms Mfg. 25 
Congoleum-Nairp $7 pi 100 
Crosse 


Deep Rk Oil&Ref $7 vf 100 
De Forest Phonofilm Corp... 
wor Corp 


Preferred 100 
Dixon (Jos) Crucible $8_100 
Doehler Die 

87 alerted 
Douglas Shoe $7 et 
ne wan Corp $4 100 

Driver Harris $7 pref_..100 
Dry-Ice Holding Corp 


Eisemann Magneto com... - 
87 preferred 1 
Franklin Ry Supply $4_..* 
Fuel Oil Motors Corp com... 


Graton & Knight com.___* 
$7 preferred 100 
Great Northern Paper $3.25 


Herring-Hall-Marv Safe 100 
Howe ae 


Industrial Accept com.._.* 
$7 preferred 
Internat Textbook 


Par| Bté 
Millis $7 pt w be 90 
$7 pref da 


Gen Fireproofing $7 pf.100) 104 





wrvrty, Soy F 
National Gasket 4------ 


New Jersey Worsted pref... 


Northwestern Yeast....100 
we {incinerator com 


Ohio Leather 





atives 
Pick yr pr pref with warr 
Mach class 





s* 
Publication Caen 3 $3.20 com* 
$7 ist 100) 
Reming’ arene? ist pf 100 
Riverside Silk Mills. 
Robinson (D P) ist $7 pf 100 
Rockwood & Co $4 








King Royalty Co com 
$7 preferred 100 
ton Monotype M $6 100 
Lawrence Port! Cem $4 100 





Car Heat & Ltg.100 
Manufacturing - ..25 


Seowin 


Taylor Mill Corp $2.50com * 
Taylor Wharton Ir& St com* 
Preferred 100 


Tenn sem te $4 pf 50 
Trent Process Co 
Tubise Chatillon $7 pf B 100 
Onexcelled Mfg Co 70c_.10 
United Business Pub $7pf100 
United Publishers $7 pf_100 
U 8 Finishing $7 pref_..100 
Walker Dishwasher com _._* 
et Grape Juice ate 





Willcox & Gibbs $5 com-.-- 
Woodward Iron $4...-.100 


Young (J 8) Co meneeeat 
Preferred. 100 








1 

75 
33 
65 





10'2 


SSSESSaTSaSE 


‘ E5808 


SRESSErwwkola 





rs 








Telephone and Telegraph Stocks. 





“ss Dist Tel of N J $4.-- _s| 


preferred 100 
Bell Tel (Can) 8% pref_.100 
Bell Tel of Pa 6% % pref 100 
Cin & Sub Bell Teiep....50 
Cuban 


mF referred 

Empire & Bay State Tel_ 100 
Franklin Teleg $2.50_...100 
Int Ocean Teleg 6% --.-100 
Lincoln ore oe 


New England Tel & Tei.100 





ay 
9113's 


18 


d 83 








N Y Mutual Tel 100 
Northw Bell Tel pf 654.100 


Rock Telep 3 $6.50 ist pf. ‘100 
So & Atl tales % 25 


J ‘erred 10 
Wisconsin Telep 71% pf.100 

















Chain Store Stocks. 





Bohack (H C) Inc.— 
7% \st preferred 


Diamond Shoe pref with war 
E4ison Bros Stores pref _100 
Fan Farmer Candy 8h pf.* 
Fishman (H M) Stores com. 

Preferred s 


Gt Atl & Pac Tea pref_.100 
Kobacker Stores pref... .100 
Kress (S H) 6% pref 


Lord & Taylor 

o First preferred 6% ....100 
Second preferred 8% ..100 

MacMarr Stores 7% pi ww 


Lerner Stores 64 % pref w w 
100)\4 











Melville Shoe Corp— 

lst pref 6% with warr.100 
Metropol Chain pref. ...100 
Miller (1) & Sons pref. ..100 
Mock Juds& Voehungerpf100 
Murphy (8. C.) 8% pt.-100 


Nedick’s Ine cont ....... 
Newberry (J) Co.7% pf io 


Piggly-Wiggly Corp 

Reeves (Daniel) preferred 100 
Rogers Peet Co venanee 
Schiff Co pref 

Silver (Isaac) & Bros pf. 100 
Southern Stores 6 units..--. 
U 8 Stores 1st pref 7%..100 





N Y Merchandise ist pf- 100 Re 











Sugar Stocks. 











1 | 30 
m8 | 65 


“iis 





Sugar Estates Oriente pi 100 
United Porto Rican com.... 
Preferred.......... ipmae 








*No par value. 


4 Last reported market. 


© Ex-dividend of $65. 


y Ex-rights. 




































































































































4220 FINANCIAL CHRONICLE [Vor. 132. 
Quotations for Unlisted Securities—Concluded—Page 2 
New York Bank Stocks. Insurance Companies. 
Par| B44 | Ask Bid | Ask Par| Bid | Ask Par, Bid | Ask 
pe EEN oe ee 25| 40 | 43 Latayette National. _._.- 24 | 29 | Aetna Casualty & Surety.10) 60 | 65 ||Industrial of Akron...-.-.-- 6 | il 
American Union....-.-- 100; 31 | 39 |jLebanon.-.-..-..-.....-. EE Ae Fis nu cencencsen 10; 42 | 44 || Kansas City Life....--- 100; 800 
Bank of United States unite %| 2%4||/Liberty "Nai Pe Bio ccane | cag fe eae 10] 4212] 4412 erbocker com .-..--- 6 13 | 17 
Bank of Yorktown. -...- 100} 60 | 80 ||Manhattan Company _._- 71 | 74 Agricuttural...........-- 25) 85 | 95 Sf iS 10; 19 | 24 
Brooklyn National. .---. 50; 37 | 42 Pa. i ek American Alliance. _.-..- 10} 22 | 25 || Lloyds Casualty --.-.----- 10 6 8 
Bryant Park ........---- 20; 12 | 16 ||Midtown Bank.-....... 7112 American Constitution _-.-- 15'2] 2012]| Voting trust certife....10 6 s 
nedibeaeaph Os ape 6912) 72!2||Nat Bronx Bank..........} 70 | 80 American Equitable... --- 9 | 12 ajestic Fire_.......-..10 314] 6% 
-Pb Nat Bk & Tr20| 5612! 5912||National Exchange........| 25 | 30 American Home. .....-..-- 15'2) 1812||Maryland Casualty --..--- 25, 25 | 29 
City (National) ....---.-- 272\2| 75'2||Nat Safety BK & Tr....100) 11 16 Amertean of Newark... .- 5} 15 16 ||Mase Bonding & Ins.---- 25; 70 | 78 
Columbus Bank..--.--- 160 {180 |jPenn Exchange........ 1 53 | 60 American Re- ce... 34 | 37 ||Merchants Fire Assurcom 10) 49 | 54 
Comm’! al Bk & Tr..100) 240 |255 ||Peopies National._..... 100} ....|275 American Reserve.....-- i0| 23 | 28 ||Merch & Mfrs Fire Newark 5 82} 112 
Fifth Avenue. .......-.- 1090/1900 | 2100||PubileNat Bank & Trust 25| 45%| 48% | American Surety..-..-.--- 25; 51 54 Se 10} 17 18 
First Siomonal of N Y_.100|3280 | 3480)|Queensboro National_..100} .--_|170 AIS tebcnennne> 16} 24 | 28 ||Morris Plan Ins....-..-..-- 100 }120 
Flatbush Nationa! ----.-- 100} ..--| 95 ||\Seward Nat Bk & Tr...100| 71 | 76 Baltimore Amer Insurance_5 912] 10!2|| National Casualty...-..- 10; 14 | 16 
Globe Bank & Trust Co.100|} 70 80 ||Sterling Nat Bk & Tr_..25) 17 21 Bankers & Shippers._._.- 25) 100 110 ||Natio Diipimesieases 10} 4412] 4612 
Grace National — eeeeee ~ 400 |600 ||Strauss Nat Bank & Tr.100) -..-|105 | a 1 440 |465 ||National Liberty -.-.--.---- 634, 7% 
Harbor State Bank.....- .---| 65 ||Textile bag i srqkanmanibvencgniaial 45 BONE DUE croechuns cen 44 | 54 || National Union Fire.--.--- 75 | 85 
Harrimao Nat Bk & Tr. i00 1500 | 1600|/Trade Bank........... awonlltae Brooklyn Fire jnwaPaice 6 9'4] 12 ||New Amsterdam Casiativi0 29 | 31 
Industrial Bank_.....-.- 106} 100 |115 || Washington Nat Sank -100 50 EPS a aa 21 | 23 ||\New Brunswick.......--. 1912] 2112 
Kingsboro Nat Bank....100| 118 |128 || Yorkville (Nat Bank of) . 100 65 75 Chicago Fire & Marine-.- i0 6 9 ||New Engiand Fire...--- 10 20 25 
City of New York....-. 100} 200 [225 ||New Hampshire Fire....10) 45 | 50 
Colonial States Fire... -- 10 7 10 ||\New Jersey_....-..-----. 20; 40 45 
peewren National Lrg —-. =. owe ane Fire com... ose ty HH 
c ‘Oo nnesticut General Life. i Cth RIVE? .cccceccocce 
jruet_Sompenies: eed EE BE 
nstitution............ Northw ational... .- 
American Express. ....- 100} 195 {210 ||Hibernia Trust_---...... i00} 110 {120 | Continental Casualty....10) 26's] 28%, Costdensal Meet ined Re ee ae 
Banca Comm Italiana Tr 100; 212 (220 ||international Madison...25) 15 | 20 Cosmopolitan Ins......-. 10 6 8 || Pacific Fire_.......----- 25] 110 [120 
Bank of Sicily Trust.-..- 26; 26)2) -_-||International Trust. -...-- 20; 11 14 _ hoes eRe 6] 11'2] 1212 eww ot National Fire....- 5 4'2} 5le 
Bank of Europe Trust...25| 48 | 58 ||Irving Trust...........-. 10} 29%4| 3134 | Excess Insurance.......-- 5 4 ¢ °° (|S 10} 54 | 56 
Bank of New York & Tr. = 500 {520 ||Kings County.....-.-- 00}2450 | 2650 | Federal Insurance..__.-_- 10) 55 Preferred Accident......20) 32 | 37 
~~ ewececce Providence-Washington..10] 4012; 4212 
Bronx Couty.. | aaa 5 54) 74 
Brooklyn_..----------- Public Indemnity 
Central Hanover (formerly Hudson Cas’Ity) 112g] 312 
Chemical Bank & Trust. 210 Te Reliance ins. of Phila 6 
Clinton Trust-......--- 100) --- 2 ||\New York........- 141 Germante Insurance --.-_- 10 6 8 ||Republic Dallas. .-- 
Continental Bk & Trust.10| 717'2| 20'2/|Times Square_..... 6 Glens Falls Fire....._.-. 10] 42 | 44 ||Republic (Pitts). .-- 
Corn Exch Bk & Trust..39 91 | 95 ||Title Guarantee & 12512 | Globe Insurance... ..._- 10} 10 | 14 ||Rhode Island_._-.--- 
occcccccccnecn=- 25) 3212) 3412|/Trust Co of N A 150 | Globe & Rutgers Fire...100] 490 |540 ||Rochester American 
ceccececoccenas- 20} 43 | 46 ||/Underwriters 22 Great American_.......-10} 22%4| 23%||St Pau! Fire & Marine...2f 
ane 105 |107 ||Onited States.._... 2850 | Great American Indem’y_10| 16 19 |)Seaboard Fire & Marine--.- 
-100} 300 |350 ||Westehester........._- 900 | 1000 | Halifax Insurance......- 10} 14!2] 16!2||@ecurity New Haven 
~100|2423 |428 ||Weetchester Title & Tr..20) 100 [110 Springfield Fire & Sassine = 85 | 95 
150 
45 
° 1125 
Chicago Bank Stocks. Transportation Indemn'y 10] 612| 8i2 
Transportation Insurance 10 7 9 
Central Trust Co of 111.100] 162 {165 ||1vat Bank of the Republic 20] 4014| 4114 pF eeeenmee Be 
Continental [li BE & Tr.100) 282 |285 Northern Trust Co_...-. 100; 416 |420 oN ” u 8 Fidelity & Guar’y Co 40 23 26 
Furnasttchenaic~—---t00| 228 [258 lls Rac'eank aciy-to0| 130 jiso | Basen! 2 Doe aia itt of (att 
Forman ae ooccnee ‘ rauss Nat Ba te 6 m 281 30 | 34 |lD 8 Merch & Shit aes 
& Bavings--100| 440 |450 ||Union Bank of Chicago-100| 132 |136 | Indevesdencen | 8 | 3g ll Pieceeren & Shippers - ioe ee a 
__._ | [Independence Indemnity _ 1: 4 7 Virginia Fire pene 78 = 
$ s Westchester Bo cccccce 32 
Industrial and Railroad Bonds. 
seme Renee és, 1947J&D ak 83 pond co - >. on as Sil: ae Realty, S . a Meet Cc 
Amer Meter 68, 1946_...--- y ---|| Loew's New Dp— ea urety an ortgage Companies. 
Amer Tobacco 48,1961 F&A| 91 | ---/| 68, 1945.....-...-- J&D| 92 | 95 y» y gag P 
Am Type Fdrs 68,1937 M&N/ 100 {102 Mallory ee. '82J&J| 99 ilies | 
Debenture 6c, 1939_M4&N/ 100 |103 ||/Merchante Refrig 6a, 1937..; 95 98 Bond & Mortgage Guar... 8014; 8314 | International Germanic Ltd.; 15 20 
Am Wire Fabrics ist '42 M&Sid 80 | 90 ||Middle States Oil 1% ony 8 } 15 Empire Title & Guar...100) 100 |110 ||Lawyers Mortgage. --.-- 20; 3814] 4014 
Bear Mtn-Hudson River N O Gr No RR 68, '65 F&A} 40 | 48 Franklin Surety .........-- 10 | 12 ||\Lawyers Wes Mtge & T1_100] 145 (165 
Bridge 7s, 1953..-.- A&O} 93 | 95 ||N Y & Hob Ferry 58,°46J&D) 89 ... | Guarasty Title & Mortgage| 200 (225 ||National Title Guaranty 100; 35 | 41 
Biltmore Comm 7s '34 M&S! 100 |102 ||N Y Shipbidg 56,1946 M&N;) 89 ... | Homa Title Insurance....25| 39 44 ||State Title Mtge_-....._ 100} 60 70 
Bos & Alb RR 5s Oct'63 J&J| 107 .-.-|| Piedmont & No Ry &6,"54J&3| 78 | 81 
Olloten sate eesti | "221/98 [ety Anu te isa] “| 
0 1961.- ty c Ne anaes * 
Consol Coal 4348, 1934M4&N| 60 | 69 ||Securities Co of N ¥ 4s----| 40 | 50 Aeronautical Stocks. 
Consol] Mach Tool 7a, 1942) 35 | 45 |/61 Broadway 6s, '"50 A&O} 86 | 89 
Consol Tobaeco 4s, 1951..-| 90 ..-||S0 Indiana Ry 48,1951 F&A\ 61 | 64 Alexander Indus 8% pref...) ....| 50 ||Kinner Airplane & Mot new. 2 3 
Continenta! Sugar 7s, 1928 4 | 11 ||Stand Text Pr6s,'42 M&S} 40 | 45 American Airports Corp.-- \| 1 ||Lockheed Aircraft........- a@ tigi 2 
Equi Office Bldg 58, 1952.-| 86 | 88!2||Struthers Wells, Titus- Aviation Sec of New Eng.-. 21g) 4i¢||Maddux Alr Lines_.......- es 
Fisk Tire Fabric 6 Ks, 1935) --.--.| 30 ville, 634s, 1943_....-.-- 80 | 90 Centra Airport........... 41 5 ||Sky Speciaities...........-. 8 
Haytian Corp 8s 1938...... 21 | 26 ||/Tol Term RR 44s8,’57 M&N; 9612) 98 Cessna Aircraft com....... 1 21g |Souther. Air Transport....id 3 6 
Hoboken Ferry 58,'46M&N| Q91'2) ___||/U S Steel 58, 1951....-.--- 114 ~.. | Curtiss Reid Aircraft com... 1 2 ||Swallow Airplane.......... a 13) ig 
Internat Salt 56, 1951.A4&O} 8212) 8512/|Ward Baking 66, ‘37 J&D 15; 102!2) _.. | Federal Aviation.......... 3 5 ||\Warner Aircraft Engine_... 1%) 2% 
Journal of Comm 6s, 1937\d 89 | 93 || Witherbee Sherman 6s, 1944) 23 | 28 General Aviation Ist pref...; 16 | 18 ||Whittelseey Manufacturing..| -... Ig 
Kansas City Pub Serv 6}48.| 42 | 45 || Woodward Iron S6,'562..J&J3| 76 | 79 
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Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 






















































































Bid | Ask Bia | Ask Bid | Ask Par| Bid | Ask 
Allis Chal Mig Se May 1937! 101'4/101'2|| Jeneral Motors Accept— Atlantic Coast Line 6s..... 4.00} 3.70||Kansas City Southern 544s.| 4.40) 4.00 
Alum Co of Amer 5s May ‘562) 104%3|104%|| 5% ser notes...Mar 1932) 101%/102'4 Equipment 6 4s_........ 4.05) 3.85||Loutsville & Nashville 6s_..| 4.00) 3.70 
Amer Metal 548 1034 A ---| 827s|| 5% ser notes_..Mar 1932] 101'2/102'4 | Baltimore & Ohio 6s___..-.-. 4.00} 3.70|} Equipment 6%s_-......-- 4.00} 3.80 
Amer Rad deb 448 May 47} 99'2|100 5% ser notes_..Mar 1934) 10112) _.. Equipment 4s & Se....| 4.00) 3.80||Michigan Central Se_....-. 3.75) 3.26 
Am Roll Mill deb Se_Jan'48} 75 | _..|| 5% ser notes...Mar 1935) 1015s/102 Buff Roch & Pitts equip 6s_| 4.10) 3.80|| Equipment 66_....... ~~ 4.00} 3.50 
Amer Wat Wks 5s 1934 A&O/ 102 [10212/| 5% ser notes...Mar 1936) 10112/102 Canadian Pacific 444s & 68.) 4.40) 4.20||Minn St P & 88 M 48 & 56) 4.40) 4.00 
Bell Tel of Can 5s A Mar '55| 107 |107'2|| Koppeis Gas & Coke— Central RR of N J 66..-.-- 4.00} 3.70|| Equipment 648 & 7s..-.| 4.40) 4.20 
Baldwin Loco 54s ‘33 M&S} 99'2/400!2 ture 5e..June 1947) 100%s|100’%s | Chesapeake & Ohio 6s..--_- 4.10} 3.80||Missouri Pacific 6}48--..--- 440! 4.00 
Cud Pkg deb 548 Oct 1937] 04'2) 96 ||Mag Pet 44s Feb 15 '30-"35| 101 ons Equipment 64s........- 4.00) 3.80 es ara why | Sihiwemewws 4.00) 3.80 
Edison Elec Ill n— Marland Equipment Se_.........- ry ro 3.80||Mobile & Ohio 5s......---- 4.30| 4.10 
334% note Novl '31 M&N/| 100%} ...|| Serial5% notes Junel5°32| 9812/100 Chicago & North West 6s_.. 3.80||New York Central 44s & 5s} 4.00) 3.80 
4% notes Nov 1°32 M&N/ 101%| __./|Mass Gas 548 Jan 1946) 104!3/ 105! Equipment 6}4s8_-.-...... 2 0 3.80|| Equipment 66.........-. 4.00} 3.70 
5% notes Jan 15 °33..J&J| 10314/104 ||Proc & Gamb 44s July 1947) 104'2105 Chie RI & Pac 4}4s & 56...| 4.10) 3.85|| Equipment 7s_..-..-.-...- 4.00; 3.80 
Gulf Ol] Corp of Slose-Shefi 8 & I 4348..1931| 995/100 Equipment 68_..........- 4.00] 3.70||Norfolk & Western 6}48...-| 4.00) 3.70 
Debenture 5s...Dec 1937} 100's/10012||Union Ol] Se 1935....F&A;| 98's) 98! | Colorado & Southern 6s..._| 4.25] 4.00||Northern Paeifie 7s_.....-- 4.10} 3.90 
Debenture 5s...Feb 1947) 100'4|/100%||Onited Drug 5s 1932..A&O} 100%4| ... | Delaware & Hudson 6s... _ 4.00| 3.70!|Pacifie Fruit Express 7s....| 4.00) 3.80 
Debenture 5a 1933..A&0/ 100%) ... | Erie 44s & Sa_..........- 4.40) 4.10)|Pennsyivania RR equip Se_-| 4.00) 3.75 
Equipment 6a_.........- 4.60) 4.20||Pittsburgh & Lake Erie 634s} 4.00; 3.80 
Great Northern 6s_........ 4.00) 3.70||Reading Co 448 & 58.-..-.-. 4.00; 3.75 
Ww Bond Hodis vane a sitie wae $00 o Sollee Konrd Air Line 6350 & as 3.00 526 
" ng _ . reer 4.00} 3.80)||Seabo e 58 d ‘ 
ater bonds eabment Oa, 4.00] 3.70||Southern Pactfie Co 4348.--| 4.00) 3.80 
’ Central s& fs...) 4. 3.70 ulpment7s --......-- i 
Alton Water 5s 1956-..A&O 9312 O42 Hunt’ton W list 6s '54.M&8S/ 102 ooo Equipment Nate RAE ‘= 3.70 ae Ry 4s & 5e_..-- 4.00} 3.80 
Ashtabula WW te GS AaOl petal OS lJoutn Wee be tice AMasl os | oa” | qeauipment 7s & 63s8----| 4.00) 3.80)|_ Equipment 6s------.-.. 4.00] 3.70 
“ 2 fe) Kanaw hio Cen — d 
AtlanticCoWat 5s'58 AM&S| 93 | 94 ||Kokomo W W 5s 1958-J&Dj 9312] 95 ee ee a Cee Caton Pacifie’ See socckrage 400 3.80 
— x eh ie Mg ss 10313}|Monm Con W ist wae say A+ 9513 
m ser B.. 001210113}; Monon Val W 5s" ene 
1st 58 1957 ser C....F&A 10012 1011s Richm’d W W Ist 5s57M&N| 95 | 96 "1 Investment Trust Stocks and Bonds. 
Butler Water 58 1957..A&O} 94 | 95 |/St Joseph Wat 5s °41_.A&O} 9914/100 
City W(Chat) 68 B'54.J&D} 101'} _._||South Pitts Water Co— _. Amer Bank Stk Tr Shares_- 614; .--||Inter Germanic Trust...... 16 | 19 
lst Ae 1957 ser C_...M&N/ 10112} ... ist 56 1955....----- F&A| 100 |100!g | American & Continental... 9 | 11 j|Invest Fund of N J_..---- 7's} 8% 
Commonwealth Water— ist & ref 5s ‘60 ser A-J&J) 100'2} -.. | Amer Invest Trust Shares..| 453) 5's||Norsh American Trust Shs_| 453; 5's 
lst 5a 56 inedkekeniire: F&A! 1011s} 2. ist & ref 5s ‘60 ser B_J&J| 10012} _.. | Bankers Nat Invest com A. 19 25 ||O1G Colony Inv Tr 444% bds| 70 wiketia. 
1st m 58 '57 ser C___F&A| 10129] .__|iTerreH’te WW 65 '49AJ&D/ 102 --- | Beneficial Indus Loan pref..| 36 42 |\Shawmut Association com..} 12!2) 13 
Davenport W 5s 1961_J&J| 951, lst m 58 1956 ser B._J&D| 98 |100 Central National Corp A..-| 15 20 |\Shawmut Bank Inv Trust... 6 8 
E St L & Int W 68 '42_J&J| 98 --.||Texarkana W ist 5e‘'58 F&A} 93 | ._. CUO iii es 2 7 E348 ccacccevceccoce 1942; 70 | 75 
lst m 68 1942 ser B_.J&J} 102 | __.||/Wichita Wat Ist 6s °49.M&S/ 102 | ._. | Colonial Investor Shares_._| 1612) 17!2|| 58--.---------.---- 1962) 70 | 75 
Ist 58 1960 ser D....F&A| 9514) 9612/| 1st m 5s 56 ser B__F&A| 9619] 98 Commonwealth Tr Shares-- Gig) G'si| 68.........-.-----0 1952) 110 aie 
lst m 5860 serC...M&N| 9612) 98 Continental Metrop Corp A] -...]| 212||/Standard Corporations.-.... 613} Zig 
Continental Secur Corp...*| _.-.} ---||Standard Otl Trust Shares A 4% 
) eres nine reel 50 | 58 ee ae 434 “4%5 
Devonshire Investing com__' 30 ' 32 !''York Share Corp-_-_ _~~.-- 16%4' 1814 





* No par value. 


z And dividend. 4 Last reported market, 


@ Ex-dividend. 


y Ex-rigi ta. 












Current Earnings— Monthly, Quarterlp 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT 








and Half Pearly. 


AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly; 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
it is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issues of May 30, May 23 and also some of those given in the issue of May 16. The 
object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, May 15, embracing every monthly, semi-annual 


and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. The 


figures in most cases are merely for a month later, but there are also not 
list, representing companies which had not yet made up their returns when 
Earnings Record” was issued. 


a few instances of additions to the 
the May number of the “Monthly 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the 


“Monthly Earnings Record.” The 


latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and page number the 
latest complete annual report of the company was published. 


issue of the “Chronicle” where the 











Issue of Chrontcle. Issue of Chrontcie 
Name of Company— When Published Page Name of Company— When Published Page 
Ahumada Lead Co................- May 23_.3868 | Canadian National Rys_.......-.-- May 30..4046 
Akron Canton & Youngstown RR._..May 23..3873 | Canadian Pacific Lines in Maine....June 6.4226 
Alabama Great Southern RR_.-.-..-- May 30_.4046 | Canadian Pacific Lines in Vermont_June 6-_.4226 
Alabama Power Co.............-.-- May 30_.4038 | Canadian Pacific Ry Co_.....-...--. May 30_.4046 
Alabama Water Service Co.......-.-- May 30_.4038 | Canadian Vickers, Ltd............-. May 23..3890 
American Beet Sugar Co___-_._..--- June 6..4245 | Carman & Co., Inc__.....----..-..-- May 30_.4061 
American Encaustic Tiling Co_-_-_-_-- June 6 _.4223 | Castie-Trethewey Mines, Ltd_.-_--_-_ June 6_.4248 
American Service Co____.-..._.-.-- June 6..4245 | Celotex Company-.--...........---- May 23-_.3869 
American Ship & Commerce Corp...June 6_.4216 | Central Gas & Electric Co_.......--. May 30_.4052 
American Steel Car Lines__.......-.- May 30_.4059 | Central of Georgia RR_.....-....-- May 30..4045 
American Toll Bridge Co_.....-...- May 16..3716 | Central Illinois Light Co____._..--- June 6_.4223 
Amer. Water Wks. & Elec. Co., Inc_.June 6_.4223 | Central Maine Power Co_-___.....--- May 30_.4039 
Andes Copper Mining Co..........-. May 16_.3716 | Central Public Service Corp. .....-.-. May 30..4052 
REE Ws cation wmenncwsmiiianéa May 30_.4046 | Central RR. of New Jersey_.....-.-- May 30_.4045 
Arizona Edison Co...........--.---- June 6.4223 | Centrai States Edison Co_........-. May 30_.40939 
Armstrong Cork Co. ...........-..-- May 30_.4038 | Central Vermont Ry-__._....-....-.-- May 23-..3873 
Arkansas Power & Light Co_......- May 23_.3869 | Central West Public Service Co__-_-_- June 6_.4223 
Art Metal Works, Inc. .........-.-.. May 23_.3888 | Charleston & West Carolina RR_...May 30..4045 
ee June 6. .4223 | Cherry Burrell Corp._.-.......-.-- May 30..4939 
Associated Breweries of Can., Ltd..May 23_.3888 | Chesapeake & Ohio Lines__-.....-- May 23..3873 
Associated Electric Co__-__....-.-.-.-- June 6_.4235 | Chester Water Service Co... ...-_-- May 30..4039 
Associated Gas & Electric System..May 30_.4039 | Chicago & Alton RR-_......-..--.-- May 30..4045 
Associated Olt Co... ccccccccncee May 30_.4038 | Chicago Burlington & Quincy--_---- June 6_.4226 
Associated Quality Canners, tis. 23_.3888 | Chicago & Eastern Illinois RR-_-_-_-_-_- May 30_.4045 
Associates Investment Co--._.....- May 23..3868 | Chicago & Erie RR_..............-- May 30_.4045 
Associated Telep. & Teles. Co_.__-_-- June 6. .4235 | Chicago Great Western_-____.-..--.- June 6..4226 
Atch. Topeka & Santa Fe___-_-...--- June 6_.4226 | Chicago & Illinois Midland______-_-_- May 30..4045 
Atianta Birmingham & Coast_--.-.-_-_- May 30.4045 | Chicago Indianapolis & Louisville..May 30..4045 
Atlanta & West Point..........-..- June 6_.4226 | Chicago Mil. St. Paul & Pacific. -- May 30..4045 
SE GE  wncmeswnviaduauincene May 30..4045 | Chicago Nipple Mfg. Co___-.---_--- June 6-..4248 
Atiantic Coast Lime._....-........-. May 30.4045 | Chicago & North Western Ry-_-_-.---- May 30_.4045 
Ati Gulf & West Indies SS Lines...May 30_.4038 | Chicago River & Indiana_-_-__..-_-_-- June 6..4226 
Atlantic Sugar Refineries, Ltd_.._-_- May 23. .3888 | Chicago Rock Island Gulf_-__.___-__- June 6_.4226 
Automatic Voting Machine Corp....May 23..3888 | Chicago Rock Island Pacific. -_.__-_-_- June 6-_.4226 
Axton-Fisher Tobacco Co., Inc. -.-.-- May 23_.3888 | Chicago St. Paul Minn. & Omaha..._May 30..4045 
eee West Gs.. onsnccncesscseccse May 23..3888 | Chicago Surface Lines. _....... ..-- May 23 ..3869 
Balaban & Katz Corp._-_...-------- June 6-..4246 | Chile Copper Co_.........--..-.--- May 16..3703 
Bait. & Ohio Chicago Terminal__--.-_- May 30..4045 | Cincinnati Gas & Electric Co__.___. May 16..3697 
Baltimore & Ohio RR---.......--.- May 30..4045 | Cinc. New Orleans & Texas Pacific..May 30..4046 
Banca Commerciale Italiana.......- May 16..3717 | Cities Service Co. ..............-.-- May 23_.3869 
Bangor & Aroostook... .-..._..--.-.-- June 6_.4226 | Citizens Water Service Co__...___-- May 30_.4039 
Barcelona Tract., Lt. & Pr. Co., Ltd_June 6.4223 | City Stores Co_..._..._._.._........May 16-..3719 
Barnet Leather Co., Inc_.......-..-. May 30_.4039 | Claude Neon Electrical Prod. Corp..May 23..3869 
Baton Rouge Electric Co_-.-__-..-.-.-- Ne” Bes GI o6 6 deccdncoaccccccaces May 30_.4045 
Baxter Laundries, Inc___........... May 30_.4060 | Coca-Cola Company._...............May 23_.3869 
Beaumont Sour Lake & Western....June 6-_.4226 | Cohn & Rosenberger, Inc_._..__._-- May 30_..4062 
Beil Telephone Co. of Pa..........-. May 16-.3687 | Colorado & Southern. _____._._ _-_- June 6-_.4226 
Betianca Aircraft Co.........-.---. May 30_.4060 | Columbia Gas & Electric Corp......May 16_.3698 
| 8 fk eae May 6-..4226 | Columbia Pictures Corp..........-- May 23..3869 
Bendix Aviation Corp_...........-. May 30_.4039 | Columbus & Greens_...............May 30..4045 
Beneficial Industrial Loan Corp....May 30..40960 | Columbus Del & Marion Electric Co.May 30..4039 
Bessemer & Lake Erie RR_.........- May 30_.4045 | Commercial Credit Co., Baltimore..May 16.3707 
TE Ot CGE TOR cscs wcccecencecs May 16_.3717 | Commonwealth & Southern Corp__.June 6-.4238 
Birmingham Electric Co_.-...-..-.--. May 30_.4939 | Community Power & Light Co__-__-_- May 23..3869 
Blackstone Vall. Gas & Elec. Co....May 30..4039 | Conemaugh Black Lick._....._...-- May 23..3873 
Boston Elevated Ry-......-..--..-.-- May 30_.4039 | Connecticut Electric Service Co....May 23..3869 
Boston Herald-Traveler Corp..-.---- red 30_.4061 | Connecticut Power Co___________-- June 6_.4223 
Boston & Maine RR-_._-...--------- May 30_.4646 | Consolidated Automatic Merchandis- 
Brazilian Trac., Lt. & Pr. Co., Ltd. _May 23. .3869 Oe Gets onc ts sb ey iwawensa déwceee May 30_.4063 
oo , SEC Se eee ee May 23..3889 | Consolidated Gas Utilities Co____.-_- June 6_.4223 
British Columbia Packers, Ltd_-_---- June 6_.4247 a Okla. Sand & Gravel 
Brooklyn E. D. Terminal_-_-._.------ May 30_.4045 CMs. Ccseetedtessncshacdekosase May 30. .4063 
Brooklyn-Manhattan Transit Syst..May 23-..3869 Consolidated me 00 Opbe....cn0-- June 6_.4227 
Brooklyn & Queens Transit Syst_..May 23_.3869 | Construction Materials Corp... - May 23-_.3891 
ON | ae ee Sa eee Spies June 6_.4223 | Consumers Power Co______._.......May 30_.4039 
Brunswick Term & Ry Securities Co_May 30__4039 | Continental Chicago Corp__-.....- May 23..3891 
Buffalo Rochester & Pittsburgh_...June 6.4226 | Cosgrove-Meehan Coal Corp-_-.___-.-- May 23..3892 
Buffalo & Susquehanna RR-_-_-_-.-_-- ee a ke May 16..3698 
Bullocks, Inc___________..._.......May 23..3889 | (Wm.) Cramp & Sons Ship & Engine 
Bulova Watch Co., Inc______- tne June 6_.4247 ee eee June 6_.4248 
Burlington-Rock Island ere June 6-_.4226 | Creole Petroleum Corp__..........- May 30..4063 
Calaveras Cement Co-__...........-- May 30_.4061 | Crostey Radio Corp.__............- May 23..3892 
California Oregon Power Co_-___-.-- June 6-_.4223 | Crown Cork International Corp....May 16..3720 
California Packing Corp__..........May 23_.3889 | Crown Cork & Seal Co... _____.-- June 6..4223 
California Water Service Co........May 39..4039 | Cuba Company----.......-.....---- June 6.-4223 
Callahan Zinc Lead Co__...........May 23..3869 | Cuba Northern Rys_...........-.--- June 6..4227 
Canada Founders & Forgings, Ltd_.May 30_.4961 Cae tees Me dade cecddaswcune June 6.4227 
Canadian Canners, Ltd_.......-.--May 23..3890 | Cuban Tobacco Co., Inc............May 23- 38924 
Canadian Consol. Felt Co., Ltd_-_-- — 23__3890 | Cuban Telephone Co____..........-May 30-..4053 
Canadian Cottons, Ltd____._.------ May 23.3890) Cumberland County Power & Light 
Canadian Dredge & Dock Co., igo 16__3718 | Ce oa sachet tiniindiiioaeboue May 30_.4040 
Canadian Gen. Invest. Trust, Ltd..May 16..3718 Curtiss Aeroplane & Motor Co__---- May 30_.4040 
Canadian Hydro-Electric Corp., Ltd.May 23-.3869 | Curtiss Wright Corp____........--- rd 30_.4040 
Canadian Investors Corp___..--.---- May 16..3718 | Dallas Power & Light Co_..___....- May 23..3869 
Canadian Nat. Lines in N. Engl-_-.-- June 6..4226 Darby Petroleum Corp.........---- June 6..4223 











Issue of Chrontcle, 

Name of Company— When Published Page 
De Forest Crosley Radio Co., Ltd...May 23..3892 
De Long Hook & Eye Co............ May 30..4064 
Delaware & Hudson_-_-.._..---.-.... June 6_.4226 
Delaware Lack. & Western RR_....- May 30_.4045 
Denver & Rio Grande Western... ___ June 6..4226 
Denver & Salt Lake................ June 6_..4226 
Derby Oil & Refining Corp... .__- May 30..4040 
Detroit Gasket & Mfg Co__.._....-. May 30_.4064 
Detroit Edison Co_._..............May 16..3698 
Detroit & Mackinac Ry_..-........-. May 30_.4045 
ees WENT BNO. . x cocncdocusnnee May 23_.3869 
BS NOR a a inn nn daecdanm onan June 6..4226 
Detroit Toledo & Ironton RR_...... May 30..4045 
Detroit & Toledo Shore Line_....._ May 30_.4045 
Diamond Match Co. .._.....-...-... June 6..4223 
Dictograph Products Co., Inc......May 23..3893 
Dominion Engineering Works, Ltd..May 30..4065 
Duluth Missabe & Northern--_-..._- June 6-..4226 
Duluth South Shore & Atlantic_____ June 6_..4226 
Duluth Winnipeg & Pacific Ry_..._. May 30..4045 
Dumbarton Bridge Co______...--._- June 6_.4249 
Eastern Manufacturing Co_...-.... May 30_.4065 
Eastern Massachusetts Street Ry...May 30_.4040 
Eastern Minnesota Power Corp._.-_. June 6_.4223 
Eastern Shore Public Service Co_...May 30.4040 
Eastern Steamships Lines, Inc_.____ June 6..4224 
Eastern Texas Electric Co__......_- June 6_.4223 
Eastern Utilities Associates... _- May 30..4040 
Economic Investment Trust, Ltd_...May 23_.3893 
ey oo wn ceacudmeneiceel May 30... 
Edmonton Radial Ry__..........-.-- May 23..3873 
Se, MEI I os sch ox oo swindon May 23_.3893 
Electric Household Utilities Corp._...May 30_.4065 
Electric Shovei Coal Corp........-. May 16..3721 
Bs Paes Miectras Go... ccscwasccce June 6..4224 
Elgin Joliet & Eastern.-._..........-. May 30..4045 
Engineers Public Service Co________ June 6..4223 
English Electric Co. of Canada, Ltd_May 30..4065 
Equitable Office Bidg. Corp. .__--.- June 6..4249 
I SI ts.sk ener dhbnsinsn cagh te i eevee neendnce May 30..4046 
Fairchild Aviation Corp_........... May 30..4040 
Fall River Gas Works Co__._.......- May 30..4040 
Federal Electric Co., Inc_..........- May 30_.4066 
Federal Light & Traction Co______._ June 6_.4224 
Federal Water Service Co..........- May 30..4040 
Federated Department Stores, Inc..May 16..3721 
Federated Utilities, Inc........-.-- May 30_.4053 
Ferro Enamel Corp. --.-.........--... May 30..4066 
Firestone Tire & Rubber Co June 6_..4224 
First National Stores, Inc June 6-..4250 
(i,t SE GE, oon anwcn enamine May 23..3894 
Florida East Coast__.......-.-- ---May 30.4045 
Wee NE SD no 5 on wo cucasntan May 30..4040 
Fonda Johnstown & Gloversy. RR..May 23..3873 
Foote Bros. Gear & Machine Co--_-___ June 6..4250 
DE TS BAR cc kp nentnele cnemnnaaw May 30_.4040 
Ford Motor Co. of Canada, Ltd_..-. May 16..3721 
ae, Yu. ee eee June 6..4226 
Ft. Worth & Denver City. ....--.... June 6_.4226 
Ft. Worth & Rio Grande-_-__.....-_-- June 6..4226 
Pee MENGE BIDs coca ancacaeshes May 30..4067 
Foundation Co. (Foreign) -.........-. May 23..3894 
Foundation Company-.-.-....-...---- June 6_..4224 
PE Ie SMEs cba ce racesévesannba June 6_.4229 
COO Fe Ne bn cove centnamensaniia May 30..4045 
Gatineau Power Co. ...........-...- May 30..4040 
General Box Corp. ...........-.....- May 30_.4068 
General Motors Corp. -......----.... May 30..4040 
General Outdoor Advertising Co....May 23..3870 
General Paint Corp. .........-....- May 30_.4068 
General Printing Ink Corp... - May 23..3895 
General Rayon Co., Ltd_.....-..... May 30..4068 
General Stockyards Corp.._........ May 30..4068 
General Theatres Equipment Co....May 23__.3874 
General Vending Corp.............May 30_.4069 
Georgia & Florida RR.............. June 6.4227 
CARAS FINN Nai aca: 0s be asd inee nokta May 30_.4040 
Georgia Power & Light Co......_.___ May 30_.4040 
CORSE They ann oot cna May 30..4045 


Georgia Southern & Florida Ry. Co.May 30_.4046 
German Credit & Investment Corp_.May 16_.3722 
CJIUGOSES CP, cnas a beanmneuinkiines May 16..3722 
CN nd May 30_.4041 
sasetap austhian aves nde as mytnsualiagt May 16..3698 


(Adolf) Gobel, Inc 
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Iesue of Chrontcle ow = of Chrontcle aa os Issue of Chronicle 
‘ame of Company— tag Se a Page Name of Company — Published Page ome of Company— When Published Page 
Gushe ocean Sprinkler Co. i May 30..4045 | St. Joseph & Grand Island........ May 30..4046 
the United (A paceman a 30_.4069 | Monongahela___..........-.------- May 30..4045 | St. Louis ea einer & Mexico.._-. June 6..422% 
‘Worsted Co -May --3895 | Monongahela Connecting. --------- May 30..4045 | St. Louis-San Francisco--_-.-.-....- June 6..4226 
Goulds , Inc.........--------May 30..4069 | Montour_.............-.----------- May 23..3873 | St. =o | more ahemaenes ° 6..4226 
Grand Trunk ‘Western aacneee-e~---May 23..3874 | Mountain States Power Co. -------- June 6..4224/| St. Louis Sou 30__4047 
Granger Trading Corp.....-...--- June 6..4224| Mount Vernon-Woodberry Mills, Inc.May 30.4074 | St. Paul nton Stock Yards Co....._May 30..4077 
Great Britain & Canada Invest.Corp.May 23..3895 | Mountain Producers Corp. --------- May 30..4074 | Saco-Lowell Shops_.._..........-. sd 30_.4077 
Great Lakes Laundries, Inc.......-May 30..4069 a ay ng te LE nein May 30..4041 | San Antonio Uvalde & Gulf_......June 6..4226 
Great Northern Iron Ore Properties.May 23..3877 | (F. E.) & Bro. Co......------- May 23-..3871 | San Diego & Arizona.._.-..-.-.-..- May 30._.4046 
Great Northern Ry. Co.........---- 30_.4048 | Nashawena Mills.___-..-._..------- May 30_.4074 | San Diego Consol. Gas & Electric Co.June 6..4225 
Greif Bros Cooperage Corp........-May 30_.4041 | Nashville Chattanooga & St. Louis..May 30-.4045 | Sangamo Electric Co_..............May --4077 
Green Bay & Western...........--- May 30..4045 | National Air Transport, Inc....-.--- May 23.3871 | Savannah Electric & Power Co......June 6..4225 
Greene Cananea -ocee----May 23..3895 | National Bond & Share Corp-..----- May 16..3728 | Schiff Co._....... inti May ..4078 
Green Mountain Power Corp-..-..- June 6..4224 | National Brick Co. of of Laprairi, Ltd.May 23..3899 | Scotten Dillon Co..................May 23..3902 
SU chtrccsncccecs ----May 16..3723 | National Radiator Corp-.----..-.---- May 23..3899 | Scovill Mfg Co_..........-.---.-.-. May 23..3962 
See te... le | eee Refining Con PIE Mey 34:.5988| 000 OOsccrscte---scsuce-se---e Sue 6. 4R0e 
Watch Co..........--.------ aed a a panies._....-.- oe ditdbbbted bnbibenwncwuad ‘elke baica 
Gott Conse Lines. May 30..4046 ndard Co_....--..----- June 6-.- (£. W.) Scripps Co__.-..---------- -May ~-3733 
Gulf Colorado & Santa Fe.........- June 6..4226 | National Supply Co. (Del.)....-.---- 
= — ‘ Northern RR.....-- oe. =. tt sinadnnpnaspae 
if Power Co. ......-cnccccccccnes u ..4224 | Nauheim Pharmacies, Inc.-.~.-.-.---- 
Gulf & Ship Isiand........-.-....--- June 6..4226 | Nebraska Power Co.......-..-.-.---- May 23..3871 ments, Ltd............-- asocece 16_.3733 
Gulf State Utilities Co_.........-... June 6..4224 ) Nevada-California Elec. Corp.May 30..4042 | Second Southern Bankers Corp.....May 16..3733 
Gypsum, Lime & Alabastine........May 23..3896 . Copper Co.......--May 16..3700 | Segal Lock & Hardware Co Inc.....May 23..3902 
(W. F.) Hall Printing Co......... ---May 23..3896 | Nevada Northern... .........-.----- June 6..4226 | Seiberling Rubber Co..............May --3872 
Hamburg American 30. .4076 Ma Selby Shoe Co.....................Jume 6..4258 
ol ‘Clock Se 33. 3800 nem hia ma May 23_.3872 
Hs 23__3870 Seton Leather Co-_-.... ~--------...-May 30_.4078 
23..3870 (W A) Shaeffer Pen Co............- May 23_.3902 
30.4041 Shell Union Oil Corp.......---- 16_.3734 
30. .4070 Sherman Clay & Co-_..- 30__4078 
16_.3699 | New Orleans & Northeastern RR_...May 30..4046 | Sierra Pacific Electric Co. 23. .3872 
Hinde & Dauch Pa isedancoune May ..4076 | New Orleans Public Service. -......-.- May 23..3871 | Signal Oil & Gas Co__.... 30_.4043 
Holiand Furnace Co...........-.-. June 6..4231 | New Orleans Terminal-_-_-__......-.-.-- May 30..4046 | Skenandoa Rayon Corp 6__.4258 
Hollinger Consol. Goid Mines, Ltd..May 16..3724 | New Orleans Texas & Mexico. -.---- June 6..4226 | Skinner Organ Co..........-......- May 30_.4078 
Holly Development Co.............- May 30_.4070| New York Central RR. Co___-_.-.-.-.- May 30_.4045 | L C Smith & Corona TypewritersInc May 23_..3903 
Sty EE SO cits ccccconasacewe May 16..3724 | New York Chicago & St. Louis_--.--- May 30_.4045 | (Howard) Smith Paper Mills Ltd....May 23__3903 
Holt, Renfrew & Co., Ltd......-...-.- May 30..4071 | New York Connecting----........-.-- May 30_.4045 | Soo Lime System----.......-.-....- May 30_.4047 
Honolulu Rapid Transit Co., Ltd...May 30..4041 | New York Hamburg Corp-----.-...-.-- May 23..3900 | South Bay Consolidated Water Co. “wep 30__4043 
Hotei Governor Clinton, Inc.......-. May 30..4071 | N. Y. N. H. & Hartford RR_......-.- May 30_.4047 | Southe:n California Edison Co_..._ y _.3874 
Houston Lighting & Power Co...... May 30..4041 | N. Y. Ontario & Western Ry-_--.-.-.- May 30..4047 | South Carolina Power Co_......_..-. June 6..42 
Hudson & Manhattan RR. Co.....- May 23..3873 | N. Y. Susquehanna & Western -.-.--- May 30_.4045 | Southern Canada Power Co., Ltd...May 16_.376 
Hunt Bros. Packing Co...... -------May 30..4071 | New York Water Service Co__....-.--. May 30..4041 | Southern Cities Public Utility Co...May 30..4057 
Ideal Cement Co...............-.-- May 30..4072| N. Y. Westchester & Boston Ry_...May 30..4042 | Southern Colorado Power Co-.-.--__-_- June 6_.4225 
Illinois Central System..........--- June 6_.4226| (The) Niagara Falis Power Co-_--.-.--. May 30_..4042 | Southern Indiana Gas & Elec. Co..June 6..4725 
Illinois Power Co..........-...----.- June 6..4224/| Nineteen Hundred Corp......-.-.-.- May 30..4042 | Southern Natural Gas Corp-......- May ..4043 
Illinois Power & nome Corp......-- June 6..4224| Noma Electric Corp.........-.--.--- May 23..3900 | Southern Pacific Co._............ --May 30..4046 
Illinois Terminal Co-.......-..--- --June 6..4226 | Norfolk Southern.-.............---- May 30..4045 | Southern Pacific Limes_--.........- May 23_.3874 
Illinois Water Service Co..........-May 30..4041 | Norfolk & Western Ry-_.-.-.....-.---- June 6_.4227 | Southern Pacific SS. Lines........- May 30..4046 
Imperial Oil, Ltd.........-...----- May 16..3724| North American Edison Co--.-..-.-.- May 30..4042 | Southern Ry.........---.- chide --May 30_.4046 
Independent Poeumatic Tool Co...-May 23..3897 | North American Light & Power Co..May 23..3871 | Southern Union Gas Co.........- --May 30..4043 
Indiana Harbor Belt..............- June 6..4226 | North Central Texas Oil Co__...-.-- May 23..3871 | Southiand Realty Co.............- May 16..2700 
Indian Motocycle Co Pamanmaninanide June 6..4224| North German Lioyd_...........-.- May 23..3900 | Spicer Mfg Corp......-... chooementa May 30.4043 
Industrial Acceptance Corp.....-. ~-May ae Northern Alabama Ry..........---- May 30..4046 | Spokane International..----------- June 6_.4227 
industrial Financial Corp.........- May 16..3725 | Northern Pacific__...............-- May 30..4045 | Spokane Portiand & Seattle........ June 6..4227 
Insuranshares Corp. of Del_....-..- May 16..3725 | Northern States Power Co_....--.--- June 6..4224| Standard Cap & Seal Corp.........- May 16..3734 
Insuranshares & Gen’! Manage. Co..May 16..3725 | Northwestern Pacific. ..........--- June 6. 4226 | Standard Dredging Co-.--.........-- May 30..4078 
Interborough Rapid Transit._.....- May 23..3870 | Ohio Edison Co____-_........---.--.- May 30..4042 | Standard Gas Equipment Co._.....May 30..4078 





International Coal & Coke Co., Ltd.May 


Lael Ohio Electric Power Co._.......---- May 23_..3871 | Standard Motor Construction Co...May 30..4079 
International Hydro Elec System...May 30..4041 


a May 30_.4042 | Standard Oil Co. (Indiana) -~.-......- May 16..3704 

















































































































































































































































International Match Corp.........- May 30... Ohio Water Service Co_........-.--- May 30_.4042 | Standard Oil Co. of New Jersey.....May 16..3703 
Intercontinents Power Co.... -May 23..3870 | Oil Shares Inc_-___...-. --May 30_.4042 | Standard Oil Export Corp.........- May 30..4079 
International Great Northern......Junme 6_..4226 | Oklahoma City Ada Atoka-__ .-May 30..4045 | (The) Starrett Corp.-_-_......... --May 23..3872 
International Paper & Power Co....May 23_.3870 | Oklahoma Gas & Electric Co_.......June 6..4224| Staten Island Rapid Transit_. -May 30..4046 
International Rys. of Central Amer.May 23..3873 | Oliver United Filters Inc__.......-- May 23..3900/| Stern Brothers._.................- May 23..3903 
laternational Tel & Tel Corp.....-. May 30..4049 | Orange & Rockland Elec Co_....... May 23..3871 | (S. W.) Straus & Co., Inc._........- May 16_..3735 
Investment Bond & Share Corp...-.- May 16..3726 | Oregon Short Line__..-_.._.-._...-- May 30_.4046 | Stromberg-Carison Telep. Mfg. Co..May ~-4079 
lowa Public Service Co.......... ---May 16..3699 | Oregon-Wash. RR. & Nav. Co_..... May 30..4046 | Struthers Wells-Titusville Corp....May 23..3903 
Jamaica Public Service Ltd_.......-. June 6_.4224| Oregon-Wash. Water Service Co_._..May 30..4042 | (B. F.) Sturtevant Co_..... Cdthainwibtsé May 30..4079 
Jersey Central Power & Light Co....May 23..3870 | Pacific Clay Products-_-__........._- May 30..4075 | Stutz Motor Car Co................May 23..3872 
Kansas City Southern.............- June 6_.4226 | Pacific Gas & Electric Co__..._..__- May 30..4042 | Submarine Signal Co_.............- May 30..4079 
Kansas Electric Power Co.......... May 30..4041 | Pacific Power & Light Co_._._...-.- May 23..3871 | Sullivan Machinery Co............-. May 23..3903 
Kansas Oklahoma & Gulf.......... May So Pacific Public Service Co__..._... --May 23..3871 | Sundstrand Machine Tool Co......- May 30..4079 
PE EE Cc nci-cnddcntgnnanenasess May -4072 | Pacific Northwest Pub. Serv. Co_...May 30..4056 | Superheater Co-_...... bibenianteciapna taal May 23..3903 
Kellogg Switchboard & Supply Go. May 33.3897 Pan Amer Petroleum & Transp Co..May 23..3874 | Superior Oil Corp_..- ES May 39..4043 
Kentucky Rock Asphalt Co.,Inc....June 6.4252 | Park & Tilford, Inc................ May 16..3730 | Superior Steel Corp_..--...-..-... ----May 23..3904 
Keystone Public Service Co___.....- May 30..4041 | Parker Pen Co.....................May 23_.3900 | Swedish Ball Bearing Co_-...--....-. May 23..3904 
Keystone Telephone Co. of Phiia.._May 16..3713 | (The) Pawtucket Gas Co___.... ----May 23..3871 | Syracuse Washing Machine Corp__.-May 30__4079 
Keystone Watch Case Co..........- May 30.-. Penn Bankshares & Sec. Corp_____- May 16..3731 | Taggart Corp-....-.-.. lanes aiden Sinn eastp din in May 23..3904 
Key West Electric Co...............- June 6_.4224| Penn Central Light & Power Co....May 30_.4042 | Tampa Electric Co...........---.--- May 30..4043 
Laciede Steel Co. ..............-..- May 23..3897 | Penn Mex Fuel Co_..............-- May 16..3730 | Telautograph Corp...-..........--- May 16..3701 
Lake Superior & Ishpeming. .--_- ~~~. - June 6_.4226 | Pennsylvania Co___................ May 30..4047 | Tennessee Central. __....-.......-.- May 30.. 
SE Pine sndadndebshocets May 30..4045 | Pennsylvania Gas & Electric Co__..May 30_.4042 | Tennessee Electric Power Co -....-.- May 30..4043 
SSE A ee June 6.4252 | Pennsylvania Industries, Inc__.....May 16..3730| Term. Ry. Assn. of St. Louis........May 30_.4046 
Lanson & Hubbard Corp...-__..--.-- May 30_.4073 | Pennsylvania Power & Light Co_._..May 30..4042 | Texarkana & Ft. Smith_-..........-- May 30..4045 
Lanston Monotype Machine Co-_-.-... May 23..3897 | Pennsylvania RR_-___-......____._- May 30..4047 | Texas & Mexican_-___.....-...-.-..-.- June 6..4227 
Lawrence Cement Co. -_...........-.- May 30..4075 | Pennsylvania RR Regional System..May 30_.4000 | Texas & New Orleans_-_-_-----.-.---- June 6..4226 
Lee Rubber & Tire Co__..._....---- June 6..4224)| Peoples Light & Power Corp....._.. May 23..3871 | Texas Pacific Coal & Oil Co_......- May 23..3872 
Lehigh & Hudson River. .........-- May 30..4043 | Peoria & Pekin Union.__........... May 30..4045 | Texas Pacific Land Trust........-- May 23..3904 
Lehigh & New England.-...........- May 30_.4045 | Pere Marquette._..__..........._._ May 30..4045 | Texas & Pacific._......--..--..---- June 6..4227 
tt SO cntvpeanntnehenseanaed ee Pe eR ae May 16..3700 | Texas Power & Light Co........... May 23..3872 
Libby-Owens-Ford Glass Co_.....--. May 30_.4041 | Philadelphia Co___._....._________ June 6..4225 | Texas Public Service Co..........-- June 6..4225 
(C, W.) Lindsay & Co., Ltd......... May 30_.4073 | Philip Morris & Co., Ltd__....._____ May 16..3727 | Third Ave Ry System----....-....--- May 30..4043 
Lion Oil Refining Co_.-..........--- June 6_.4224 | Pierce Oil Corp...--...-.._ _- --June 6_.4225 | Thompson Products Inc__.........- May 23..3872 
Dt PT eckinakinconanonnnwabe May 30_.4045 | Pierce Petroleum Corp___- ..June 6_.4225 | Tide Water Associated Oil Co__._.-- May 23..3872 
Los Angeles & Salt Lake............ May 30_.4045 | Pilot Radio & Tube Corp_._________ May 23_.3901 | Tide Water Oil Co____.-.- --May 23..3872 
Louisiana & Arkansas_...........-- June 6_.4226 | Pirelli Co of Italy___........._.____ May 23..3901 | Tide Water Power Co....-.....-..-.-. May 30..4043 
Louisiana-Arkansas & Texas. --June 6_.4226 | Pitney Bowes Postage Meter Co_____ May 30..4076 | Tip Top Tailors, Ltd_......-......- May 30..4030 
Louisiana & North West RR. --May 16.3710 | Pittsburgh & Lake Erie RR. Co_____ June 6..4228 | Todd Shipyards Corp.--.-.......-..-- May 30..4080 
Louisiana Power & Light Co_.......May 23..3870 | Pittsburgh & Shawmut__-__________ May 30..4045 | Toledo Peoria & Western__.-.--.--- June 6_.4227 
Louisville Gas & Electric Co_____.-_- June 6..4224/| Pittsburgh Shawmut & Northern_..May 30_.4045 | Toledo Terminal_-_-_-.-.--..-------- June 6-..4227 
Louisville & Nashville RR_._.....-- May 30..4045/| Pittsb. Suburban Water Service Co_June 6__4225 | Tonopah Mining Co. of Nevada_-_--- May 30_.4080 
Lowell Electric Light Corp___.....-- June 6_.4240 | Pittsburgh & West Virginia_.______ June 6..4226 | Tries Products...........<secocecns- May 30.4080 
Ludiow Mfg. Associates__.........- DEP: BR. te cin oka nocccccnccocnece. May 23..3901 | Triplex Safety Glass Co of NoAmInc May 23..3904 
DDS is ebdmiacecens ovuns adi May 23..3898 | Plymouth Oil Co__-.-..--.2.....___ May 23..3871 | Tuckett Tobacco Co-_.---.--..-...-- June 6-_.4259 
ROM Gt PORE, BOG. nén a coccacnonecs June 6_.4253 | Ponce Electric Co.__-..-..._.______ June 6..4225 | Twin City Rapid Transit Co__.....-. May 30-_- 
MacAndrews & Forbes Co_..__....- May 23_..3870 | Porto Rico Telephone Co___________ May 23_.3885 | Twin States Gas & Electric Co__._-.- May 30..4044 
Ee a on cult awoeandue May 16_.3700| Postal Telegraph & Cable Corp_____ June 6_.4225| Ulster & Delaware__....-.----..--- May 30_.4046 
McGraw Electric Co................ May 30..407¢ | Prairie Pipe Line Co_......._...._. May 23_.3871 | Union Metal Manufacturing Co_--_-- May 30..4080 
Mclatyre Porcupine Mines, Ltd____- June 6._.4253 | Price Bros & Co Ltd____..._......_- May 33.9000 | Wied: TR nne ns cncccacscvoecccss May 30_.4046 
Mahoning Coal RR.............--- May 23..3874 | Public Service Co. of New Hampsh..May 30_.4043 | Union Pacific System....-......--- May 23_.3874 
ES A SRE EEE, May 30..4047 | Public Service Corp. of New Hamp..May 16_.3714| Union RR. (Penn.)...----.--------- May 30..4046 
Maine Gas Companies__...........- May 30_.4054 | Public Service Corp of New Jersey._.May 23_.3883 | Union Water Service Co___...-..--- May 30_.4044 
Marcus Loew's Theatres, Ltd_._.__. May 30..4073 | Puget Sound Power & Light Co_____ May 23..3871 | United Business Publishers Inc_...May 23..3905 
Marine Elevator Co...............- OR BR eS Le aI May 16..3705 | United Carbon Co-_-_------=--------- June 6_.4225 
Oe DESUNE Mics cccasccnccnedtn May 23..3870 | Pyreme Mfg. Co-..-......-.--...._._ May 30_.4076| United Electric Coal Cos..........- May 30..4044 
Massachusetts Util. Associates___.- May 30_.4054 | Quaker City Cold Storage Co_______ May 30_.4076| United Gas Corp._.---..----.------ May 30..4044 
Massey, Harris Co., Ltd........-..- May 23..3898 | Quebec Pulp & Paper Corp_________ May 23..3902 | United Light & Power Co-_------.---- June 6_.4225 
0 NE OME: May 23..3898 | Quincy Market Cold Storage & Ware- United Rys. & Elec. Co. of Balt__.-- May 30..4044 
Memphis Power & Light Co_____..-- May 30..4041 aed otcenitcananccoonn May 30_.4076| United States Diary Products Corp.May 23_.3905 
Merchants & mes Securities Co....May 23..3898 | Quebec Telephone & Power Corp_..June 6_.4242 | United Securities, Ltd_..........--- May 16..3715 
Merrimack Mfg. Co._.......-....--- May 30..4074| Quincy Omaha & Kansas City______ June 6_.4226 | United Steel Works Corp. (Germany)May 16..3735 
Metro Goldwyn Pictures Corp_.-..-- May 30_.4041 | Radio Securities Corp__._....______ Universal Pipe & Radiator Co_...-- May 30..4044 
Mexican Petroleum Co., Ltd_.....-- May 23_.3898 | Railroad Shares Corp._......._____ Utah-Idaho Sugar Co. .-........-.-- May 23-_.3905 
Mexican Seaboard Oil Co__._.__._.- May 23_.3870 | Railway Express Agency, Inc_______ Utah a & Tunnel Co_........-.- May 30_.4081 
Mexican Telephone & Teleg. Co._...May 30_.4054| Raybestos Manhattan Inc__________ a win enpsiee talon June 6..4227 
Michigan Electric Power Co__.....- ee nc ew ocoucues. Virginia Electric & Power Co..._-..- June 6.4225 
Michigan Public Service Co____._..- May 23_.3884| Reece Button Hole Machine Co____- WRN oo a ceecceibnedocns May 30_.4047 
Middle States Petroleum Corp.....- May 16..3727 | Regent Knitting Mills, Ltd_________ Virginia Public Service Co.......-- May 23-..3872 
I VOU sock neGanklcaniame May 30_.4045 | Rhode Isiand Public Service Co_____ Mow <6... Bete + Waa ceri cdececchedoncecanena May 30_.4047 
Middiesex & Boston Street Ry_....- May 23..3870 | Richmond Fredericksburg & Potom_May 30_.4045 | Walworth Co-_-..------------------ May 23-.3872 
(I.) Miller & Sons, Inc_._..........- June 6_.4254| Rio Grande Oil Co___....22 22 May 23..3871| Warner Brothers Pictures Inc- May 23-..3872 
Minneapolis & St. Louis____._______ May 30_.4045 | Ritter Dental Mfg. Co__.___..______ May 30__4077| Webster Eiseniohr Inc-----~- -May 30.4044 
Minneapolis St. Paul & S. Ste. Marie.June 6_.4226 | Rochester Gas & Electric Co________ June 6..4243| Western Air Express Corp-- June 6..4227 
Mississippi Central_____...___. Rochester & Lake Ontario Water Western Maryland---.-..------ -June 6_..4227 
Mississippi Power Co_________ if Ns en May 30..4043 | Western New York Water Co.......May 30..4044 
Mississippi Power & Light Co_ Rocky Mountain Motor Co_________ June 6_.4257| Western Pacific__.-..--.-------.---- June 6.4225 
Missouri Illinois_--_---.-..... x Rossia Insurance Co._-__......_____ May 30__.4077| Western Pacific RR. Corp-...-.----..- May 16.3708 
Missouri-Kansas-Texas Lines en Se ne. May 30_.4049 | Western Public Service Co_-_.....--- June 6.4227 
Missouri & North Arkansas________- Ne nmmmanal May 30_.4045 | Western Ry. of Alabama-_.-....---.-- June 6_.4225 
Missouri Pacific RR-_-.-.-.........- M Sala aia aa aaa aS June 6_..4258 | Weston Electrical Instrument Corp._May 30.4044 


----------May 23..3884 | St. Croix Paper Co...--............ May 30..40 West Virginia Water Service Co....-_May 30..4044 
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“ wig guns Crrontdle. ‘ia "0 BE vay, of reat. Issue of Chrontcle. 
ame of Company— ‘age ‘ame of Company— Publ Name of Company— Published Page 
Wheeling & DN Riacadieenpnasis 31..4046 F) Wilcox Oil & Gas Co......... -May 23.3872 = Pu Service Pera eae 6... 

Wichita Falis & Southern......... -June 6..4227 | Wilcox Rich Corp --June 6..4225 Wisconsin Valley Electric Co....... June 6..4226 
Wichita Valley..-_.-. - ne aber 26 ba nay a pe Inc és “or +3.tee b oo tical Corp.......... . -4044 
White Rock prings 3906 n Lovett Grocery oe azoo ississi alley......... - 4226 
) Whi ‘— -~ \ ener ae 30. 4081 ' Winstoa- Salem Southbound Ry. Co. May 16_.3711 = =. Me i 80-4040 
PS PS PIR May 30_.4081 | Wisconsin Hydro Electric Co.......June 6..4226 Yukon Gold Co... “ May 23..3906 








American Encaustic Tiling Co., Ltd. 

Ended March 31— 1931. 1930. 
loss after all charges and depreciation ------.-- $124,715 prof.$2,0°1 
t@"Last complete annual report in Financial Chronicle Mar. 21°31, p. 2199 


Arundel Corp. 
Period End. Apr.30— 1931—Month—1930. 1931—4 Mos.—1930. 


Net income after d 
and ta $239,985 $234,309 $646 ,124 $629 ,764 
‘Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1034 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 


—Month of = —12 Mos. End. a, .30— 
x+y 930 931. 1930. 


3 
et A477 547.543 s= 839,075 $54.849,142 
3168. 763 3. ‘282,362 27,309,877 27,551,777 


Gross income----.-_--_- $2.122.714 $2,265,180 $25,529,197 $27,297.365 
Less—iIn Teseresh andl aguas. of disc. of subsidiaries _ 8,799,395 8,380,655 
Preferred dividends of subsidiaries... ....---.- 5.627 737 5,438 .068 


Gross earnings 
Oper. exp., maint. & tax 














SE GION cc cn otnciocecencaapank : 20.562 
$14,429,797 $13,839,286 
SDD is cs thiid nh cacti teas as wm vlipiits emails. ao.an one pheasant $11,099,400 $13,458.078 
= and amort. ¢ disc. of Amer. Water Works 
I ae Ni cnn opacatt ebinn nha canines 1,289.961 1,388,891 
SEE RE Se ae Ne Nios ey ROR re ner a a $9,899 439 


$12,069 .187 
3,692,545 4,250,404 








URE: 16 SERRE ye PUREE <=. y A $6.116.893 $7.818.782 
Wieierees dividends TET RS ETS OE MATTE et 1,200,000 1,200,000 
Balance for common stock___......-.------- $4. 916.893 


$6. 618, 7 
Shares of common stock outstanding_-_-_....---- 1.750.888 1,698.5 
«Last complete annual report in Financial Chronicle Mar. 14 ’31, p. joes 


Arizona Edison Co. 








12 Months Ended Aprii 40— 1931. 1930. 
x revenues. D iattitnn SS ge oe $1,856,000 $1 357,321 
perating expenses, maint. es, other n 
Federal income taxes. _.-...-.-.------------ 1,169,625 1,035,035 
Cs GON sii wis Ss Sona ce cous utiedeinnd $686 376 $822 ,286 
Barcelona Traction, Light & Power Co., Ltd. 
—Month of April— —Jan. 1 to April 30— 
1931. 1930. 1931 1930. 
Pesetas Pesetas. Pesetas. Pesetas. 
Gross earns. fromoper-. 8,734 $85 8.804.838 38,227,835 37,581,110 
Operating expenses-_-. 3.110.212 2,684,551 12,995,402 11,925,549 
Net earnings -------- 5.624.673 6,120,287 25,232,433 25,655,561 


tS" Last complete annual report in Financial Chronicle July 5 °’30, p. 108 


Baton Rouge Electric Co. 
~~ of Ape -12 Mos. End. April 30- 

1931 930. 1931. 1930. 
$121.997 





Gross earnings. ......-- $113. ray $1 ots 555 $1 M30. 7690 
Net operating revenue--_ 44,871 45,951 Prey 965 464 .782 
Se GUNIIINN 65 5 on Cc mansewncadieman 312,656 303 ‘313 


te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 


Brown Shoe Co., Inc. 
6 Mos. End. Apr. 30— 1931. 1930. 1929. 
I ss cee on om $12,507 .931 $14,045,976 $15,830,887 $15 


Exps., deprec., , #0. Li ae: 928 
Federal taxes__...-.--- 6,000 


24 899 
13,378,705 15,188,218 14 "B02, 002 
69.000 82,000 106 ,000 








Sf ae $568 .003 $598,271 $560 668 $556 897 
peel videnas. calan 132.301 137 .630 143 334 148,127 
Common dividends - - - -- 378.000 378.000 315.000 315,000 

A in ssicieitn imines $57 ,702 $82,641 $102,334 $93 ,.770 
Berne par sh. on 252,000 
shs. com. stk. (no par) $1.73 $1.83 $1.65 $1.62 


= Last complete annual report in Financial Chronicle Dec. 6 ’30, p. 3706 


‘ California Oregon Power Company. 


12 Months Ended March 31— 1931. 1930. 
i eben dco as enw monubwnaem $3.934.914 $3.510.742 
dit Ok ra dann tennocrconmndoad 2.161.660 2,099,517 
cw saab nies i sb occas tind ee co rhea nal Gaara ei 5,231 13,222 





Net earnings including other income__---_----.--_- $2.166.891 $2,112,739 
"Last complete annaul report in Financial Chronicle May 2 ’31, p. 3334 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System) 
rg of 1 At Dies. End. An 2 .30— 


31 
$447.638 $5,167,577 














Gross eo $434.846 $5.235.112 
Oper. exps., incl. taxes 
and maintenance - - --- 233 527 251.369 2.827.672 2.997.657 
Gross income-------.- $201.318 $196.269 $2.339.905 $2.237.455 
WRG GRRE oon nt ncdccccccncerseodtmncmnn 355,995 360.2! 
EEE PLETAL CGT EIR $1.983.909 $1.877.199 
Dinidends on preferred SELLS «+ neeieaimonarane 408 .657 405.253 
Provision for retirement reserve___......------- 339,600 328.400 
pS AD a ee Py ee $1.235.652 $1.143.546 


te" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


Connecticut Power Co. 
(Not a Consolidated Statement.) 
12 Months Ended March 31— 
Fy ig igh EE ER Aer ee, ao nad 
Operating expenses and taxes. _____....-..------ 
Interest charges and lease rentals____.....-....--- 35. 795 39.339 


Balance for res., divs. & surplus_____....---.-.- $558.657 $528 .586 
(a Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1029 


Consolidated Gas Utilities Co. 


12 Months Ended— “Ese ‘21. Dec. 31°30. 
ae adeea all oe noamecoos peat 

et after ‘verations, exps. & gen. taxes _-_ 
Bal. avail. for res . Federal taxes and dividends - _- 


1931. 1930. 
$1: 155.885 $1 210. 552 
561.433 642.626 





1G" Last complete annual report in Financial Chronicie Mar. 14°31, p. 1989 | 



































Central West Public Service Co. 
12 xa paontee Ended— 
earnings 


Dec. 31 ‘30. 
See Te 


A ve wine oh Seren it deprec. & Fed. inc. taxes_. $1,177 718 $1,133 445 
— operations before pea ey for interest, deprec., ke. 
Fire ass ed in the month of April this year in more than 
- oa of April this a over such net earnings for the same 
the same months of the year 1930. 


ores Jeiiipies annual report in Financial Chronicle May 16 °31, p. 3712 


Crown Cork & Seal Co., Inc. 
(And Subsidiaries) 


Earnings oe April 19% 
Net profit after deprec., int. & Fi f Ang . nh $105,852 


t=Last compicte annual report ag Pinanciai Chronicle April 18 ’31, p. 2972 





BB ccc cccosasbasenesa 


Cuba Company. 
‘And Subsidiary and Affiliated Companies). 
Period End. Mar.31— 1931—3 Mos.—1930. 1931—9 Afos.—1930. 
Net profit after taxes, int., 
apeare.: but bef. subs. 
pref. divs. & min. int_loss$300,668 $1,570,749 #183.039 $2,295.351 
Censolidated income account for the quarter ended March 31 1931 follows: 
Gross_revonues, $5,326,429; expenses, interest, taxes, depreciation, &c., 
$5.627 .097: loss before subsidiary pref. divs. and minority interest , $300.668. 


ke Last compiete annual report in Financial Chronicle Sept. 20 ’30, p. 1888 


Darby Petroleum Corp. 
Earnings for Quarter End. March 31 1931. 


$312,860 
deplet., cancelled leases, abandoned 
wells & retire. of phys. prop $74,917 


«Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 239 


Diamond Match Co. 
(And Subsidiaries) 


Gross income 








Quarter Ended March 31— 931. 1930. 
CS An a ani.we cau maa eeighai mein $957 .435 $998 .886 
pL ENS SS RSS RS ER EIS Fa 161,721 154,682 
PU i a emmecakiekeannn 123,751 134,068 

SS a Te ae 5 ae. SC a 671, 10, 
PEE GVRINON, Cc cibicaedaedccnepasaneonace Be 7e7 ee 
a GIVIGGEE sb icci cca scivcciticn deudilicsa™ OF ESE 340,000 

Ds xs's.6 wm sepntie iaetnietwn enh ed ie 11,226 0,1 
Earns. per sh. on 1,050,000 shs. com. stk. now out- ” ee 

CS (eb GON cn nddnicds kcddhocncuddsimant $0.39 $0.42 


.Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2179 


Eastern Minnesota Power Corp. 





12 Months Ended April 30— 1931. 1930. 
EG ET St OE RE yy nee $357 029 $299 .969 
Oper. exp., maint. & taxes other than Fed. inc. tax_ 187 ,032 154,352 

PGR IMOOIENG. 6 wise civendnssdcdbuecew aun $169,996 $145,617 


Eastern Texas Electric Co. 


——Month of a 12 Mos. Ended April 30 
1931. 930 1 30. 

Gross earnings-_..-...-- Py 702.835 $799. 629 $19. O12. 238 $9. 993 277 
Net cparetiox, revenue-__ 224.579 303 ,234 830.6 198.84 


Durem eter Charees. .. .nccnvcasnensucncsieu i 607 365 2247 rt, 
t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 


Engineers Public Service Co. 
(And Constituent Companies) 














——Month of A ao ie Mos. End. Apr.30— 
1931. 930 1931. % 
Gross earnings..------ $4.221.352 $4.262.570 $52.935.516 $51 634. 176 
OENOG.. . . ce ccccccde 1.813,343 1,751,748 23,123,001 22,135,420 
aintenance--..-..----- f ss 265 os .736 ‘ 1044 
Depreciation of equip. -_-_ 17.838 4.904 932 182.958 
, “$i —aplipenb be paths 342.416 328 285 3 B39: "215 3.482.224 
Net operating revenue $1.786.944 $1 587 $65 $22 .482.580 $22,091 .629 
Inc. from other sources-_ 90 933 1,013 .286 880,348 
oe $1.877 a $1,950,060 $23,594.866 $22.971.977 
Interest & amortization 681,139 631,641 7.780,492 7.124.272 
ios ian rina $1.196.739 $1,318,419 $15.735.374 $15. SAT 705 
Dividends on pref. stock of constituent cos. (acer.) 4,436,881 4.087.005 
EE one ccndacectphss on enenmaeddien $11.298.493 $11,760,700 
Amount applicable to common stock of constitu- 
ent companies in hands of public-----....---- 69.891 99.943 





Balance applicable to reserves and to Engineers 


Public Service Co $11,.228.601 $11,660,756 


Consolidated Surplus Statement 
—12 Mos. End. Age 20-- 
1931. 


Prior earned surplus excluding surplus of constitu- 





ent cor. accumulated prior to date of somanmentets | 733. 711 $5. 503 .263 
Balance after interest and amortization_.._..-..-.. 85.374 5 847.705 
Tn ca co exist dpe a wih Ratbnigiteinee mute ike bisee a $23.519.086 $21.350.968 
RAtiOERt. FOSS VS Bic bo ccdcsccccccdssescocns 4.699.489 4.699.489 





ON. . i 2 cL dacctebnnabonsodgubianwes $18,819,596 $16.651.479 
De COS... co nccccnnecssowuseucunens 435.810 301.664 


et ty $18,383.786 $16.349.814 
Dividends paid or declared: 





Constituent companies—Preferred - ---....--.-- 4,436.791  4,078.618 
Constituent companies — Common Nat ere 88.936 74.342 
ngineers Public Service Co 
Pe... thsnntnvcesscensaneuinnannee 2.081,001 1,911,502 
CPOE CAGE 6 oniccdndn cceneonncsektnnnane 4.582.314 1.761.743 
Common stock . . . - 22-2 cn cn nner eeeeeeeeres. | eowwee 18.528 





Harned surplus - - - . ...----------- eee eee ennee $7.194.743 $7.805.080 
x Amount set aside by the directors of constituent companies during the 
12 months’ period. a After deducting $21,368.43 for pre-acquisition curphes 
applicable to shares of constituent companies acquired during the 12 months’ 
peed ended April 30 1951. 
vale. .—The apere consolidated Seen, Gass vw oe | surplus of 
constituent companies accumula’ fo n an aggregate 
amount of $8.975.191.68 (1930—$8.953 .823.25). 


ca” Last complete annual repert in Financial Chronicle Feb. 28 '31, p. 1605 
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Eastern Steamship Lines, Inc. 











——Month of Ans —4 Mos. End. Ape. 30— 
oO f $508,961 $910,634 $2/749,411 $3 i3y.977 
t enue --—-—-- , , ’ , , , 

Operating expense..... 762,449 851.648 2'795.093 °3.097'354 
Operatingincome.... $44,512 $58,986 . $46,682 623 
Py om gama $'684 o3's03 | *3h'te4 
Other expense --.-_.--- 56,479 57,281 226 524 233 ,561 
Wat tuceune....2:.-222 def$6,966 $10,389 def$249,307 def$i57,734 


(Last complete annual report in Financial Chronicle May 16 ’31, p. 3720 
El Paso re Co. 


——Month o i Ao 12 Mos. Ended A 30 

1931. 930. 1931. te50. 
Gross earnings......--- $284,597 $297,603 $3,630,003 $3,592,532 
Net operating revenue-- 125,193 134:356 1,631,087 1.556.858 
Des GFE CHAIGUS... 2. oo cvavisvesossscdsnwe 1,178, 1,275,804 


(Last complete annual report in Financial Chronicle Mar. 7’ 31, p. 1796 


Federal Light & Traction Co. 
—a of AM. —12 Mos. End. Apr. - 


1 
$8,348,735 $8, 450.556 











Gross earnings --------- $689,516 $701,048 
and taxes..-.--..--- 383 ,604 386,329 4,767,295 4,861,497 
Total income. ------- $305,912 $314,719 $3,581,440 $3,588,859 
Interest and discount - -- 107 ,589 109,210 1,313,495 1,289,225 
Net income. ------_-- $198 323 $205,509 $2,267,945 $2,299,634 
erred stock dividends: 
Central Arkansas Public Service Corp-------- 104,860 104,851 
» BO SS, A ee 1/558 1,377 
Springfield Gas & Electric Co_.........--_-- 70. ‘023 69 888 
Balance after charges.---.---------..------ $2,091,504 $2,123,518 


Las complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 


Firestone Tire & Rubber Co. 
(And All Subsidiaries) 


6 Months Ended April 30— 1931 19390. 
"SESE STEPS TE ag aaa apy pee Na $2,908,553 $2,320,118 
Shares py - stock outstanding ---_..-..----- wl a: 


ce eee 

x After depreciation, ‘interest, Liberian development expenditures, Federal 
xes, &c 

te Last complete annual report in Financial Chronicle Dec. 13 ’30, p. 3870 


Foundation Co. 





Quar, —_. Mar .31— 1931. 1930. 1929. 1928. 
Gross income... -..-.- xloss$13 ,127 $115,312 $268 324 $286 ,564 
Exps., ordin. tax, &c_.. 139,202 146,358 269,973 86,284 

Sh Speers $152,329 $31.046 $749 prof.$280 


x Loss on contract cperations less other income. 
2 Last complete annual report in Financial Chronicle May 2 31, p. 3350 


Granger Trading Corporation. 
Earnings for Quarter Ended April 30 1931. 


in oon alk de ae boas etree pak dete mania nim eee $4,514 
IE lo Lo ab bn r elin th are wsgines > tara Ges apap cde muab eb deere gyn ws 3,105 
ak sc tics tsa Aah bk dust do te Sy. gy th hr vc eu teeiea es (o 100 
— Ia catty dace nh tinalncaar dead shhh ds ah eaingn tain noe ate $7 D8 
RRs Se" ~-"---~ “92 one -oneeo ens hence tee 4,226 
i ae din sp am ex a ech ah 0 aw dh opie udp eres el we $3,119 
Depreciation of portfolio (all securities valued at the market) __ 24,808 
EWE Cs GUUNEG WRMNNOOUD 6 ooo ccc wccameccccccccnmwecen Cr.7,199 
NL tule alexi shai to oss os te hr on Dh che ts cab eh on dh hm as dl. aes eo oe to $14,489 


t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2781 


Green Mountain Power Corp. 


12 Months Ended April 30— 1931. 1930. 
SPINOR. i ciintabeneic + onpinn ide be kemeete $1 388, 609 $1,924,934 
Oper. exp., maint. & taxes other than Fed. inc. tax 723 ,968 709 ,887 


$1,164,640 





Cismee insomee. 2 82d Pt VS hae 


Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 
Month of Age —12 Mos. End. Agr, .30— 


$1,215,047 




















1930. 1931 930. 
Gross earnings..__.___- $82,515 $77,006 $1,020, 210 $964,423 
- exp., incl. taxes 
and maintenance... . 52,021 49,777 665 ,222 634,294 
Gross income____._.- $30,493 $27 ,229 $354,988 $330,129 
iy El RRR ti ly RRR aA. 3 TS 152,243 172,317 
Rss casita «a nthe bind «om osdibade A than a $202,744 $157 811 
Dividends on first preferred stock__.__________. 66,759 60,670 
Provision for retirement reserve._._.........__- 30,455 28 785 
EST ail gy FR tr a MR. rt $105,528 $68 355 
Gulf States Utilities Co. 
—Month of Ans 12 Mos. Ended rot 30 
1931. 1931. 

Gross earnings.______.- $470. 789 $533 902 $8. 976,275 $6. 920,674 
Net operating. revenue__ 160,460 230,626 2'884'831 3.144.029 
Surplus after charges... 22.226 sec ece ceucken 1.862.908  2:093'233 


t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 
Bieoth of Ass —12 Mos. End. 4u2 -30— 














1930. 1931. 

Gross earnings---_-__-_.-- $238,380 $236,789 $2,891,129 $2,927,401 
0 -» incl. taxes 

and maintenance... __ 138 ,833 156,987 1,709,719 1,881,738 

Gross income_______-_ $99 547 $79,801 $1,181,410 $1,046,663 
TON 5 Oo cise ot ne eae 360,340 385, 

ee OOOO ES 21,070 660,112 
Dividends on preferred stock__.._.__.__________- $32) "900 . 231,604 
Provision for retirement reserve__....______.__-- 50, 150,000 





Balance $420,849 $278,508 
t="Last complete annual report in Financial Chronicle May 2°31, p. 3335 


Indian Motorcycle Co. 


2 Mos. Ended April 30— 1931. ne nia 
ake od oie coed We Cou Suu 1,581 6 
Net profits after charges. --_.._._._.__________ ae 356 loss gs 835 825 
Net loss in weet 1931 was $42,383; February loss was $33,408; March 


ie 
Profit was $17,160: il profit wae 29 2 making th loss for fi 
months ended ye 0, $29.3 ° of een pert 





Illinois Power & Light Corp. 
(And Subsidiaries.) 














12 Months Ended April 30— 1931. 1930. 
Gross earnings from operations ---.__._._..._...$36,320,738 $37,610,686 
Operating expenses... -....- 22.2... 2 otek 13 O03 228 14.40 oas 
Taxes—(Local and Federal) ---_-_-~=7277777777~ 2'325'687 21887310 

Earnings from operations _---.._........_.___ 16,818,870 $17,187,554 
Other INCOM 6 ob esd oleic cateeaweeiees . 678,146 . 572,572 
BORE 6 6 rs cde rine rcsusckbivecoinpnabamasl 1,035,664 704 

Total 206 COUN... «oo ca cctttasdbanmoocsan 
Int “ante bonds, &c. & amort. of debt discount______ $19.461 257 334 $16 oO 886 

Net inc. avail. for divs. & Jo ag = 5 a ‘ q i 535 
Dividends on pref. of subsidiaries_._.______ ne 189.528 -_ O47 Bas 
Divs. on é of Illinois bapa & — Corp.. 2,805,750 2,706,763 
Appropriations for dasvouinie Lk train saa 2,102,328 2,497,402 

Bal. avail. for com. stock divs. & surplus_______ $3,533,969 $4,053,012 


t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2760 


Jamaica Public Service, Ltd. 


——Month of April—— -12 Mos. End. April 30- 

1931. {930. 1931. 19 
Gross earnings - - --..--- -968 $70,756 be ty 748 Py 98,580 
Net . revenue____.- 28,572 28,788 54,638 324, "147 
Surplus after GleG0s.. . ..-'s< onda acneddcanekode 345 ,330 249,499 


t= Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3145 


Key West Electric Co. 
——WMoonth of April——— -12 Mos. E 
of oF 1 aan nd. Agat 30- 











1931. 
Gross earnings --.....-- $17,058 $19. 319 $218, 4 3338. 942 
Net operating revenue_ - 7,366 ,109 91,22 
Gs SEG GRUNGE: «ooo Bis sssuascobegtacees 63.103 57,811 
Lee Rubber & “— at 
Né& Po spe $2, 769-713 $4, a1 ee61 $4,508,470 479 $5.244:722 
Expenses, deprec., &c -. 2.978.034  4,269:125 4'630:934 5,158,512 
Openeting profit... - def$ 1321 def$57, $237 545 $86,210 
Other income---..--.-- 208 370 51 fists ao'ors y68,429 
Total income-_._...-- def$170,542 di 639 $287,620 $154,639 
SRG kiki Cow cechweik 22,659 7 975 60,350 63,491 
Net profit.....-.--- loss$193 ,201 .614 227 270 91,148 
Shs. oe ik. out. oo Oa... ween 000 % 00 ,00O0 $3} 


aarp ee os bay ta Nil "N .76 231 
reserves for rebates. y Includes profit redid sale of securities. 


rar Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 305 


Lion Oil Refining Co. 


Earnings for 3 Months Ended March 31 1931. 
Gress Ae PE le! 0 TEI 2b, SOT a eens ‘ 
Expenses, incl. interest & cost of products sold__.__________- 1,248,196 
Depreciation, depletion and leases written off 335,809 


ED ee rion ws ee orci aad ain dod enn owe wank 
Ree Se, OO Bs Baa od wan ebieesdb anes cacdscelounnnre 8,688 


ER GRE in i dick ccepmibedanishiite hed dwanwanin iene $202 ,497 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2403 
Louisville Gas & Electric ere 
12 Months Ended March 3i1— 
Ce AS Ro en ce otoueas $10, bo, 647 $10°340. 371 
DEGRORIEINOR: 5 . cnks odcnandchwenieds kes sewn d 5,640, 0 6,311,285 
RII MUNI: ssh ox ax esa coe aia ded ls atthe bea ca eo ed as 277.636 "B52 ‘093 





Net eatnings including other income-.---......-_- $5,917,646 $5,863,378 
t= Last complete annual report in Financial Chronicie May 2 ’31, p. 3335 


Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 
‘Month of aiid —12 Mos. End. Apr.30— 




















1931. 1930. 1931. 1930. 
Gross earnings _-_------- $276,650 $279,240 $3,491,562 $3,544, 019 
Oper. exps., incl. taxes 

and maintenance----_- 171,287 184,146 2,233,810 2,225,705 

Gross income-_-_--_---- $105,362 $95,093 $1,257, zo} $1,318,313 
Weses Cakes: ois Bo ee eee 695,917 622,894 

Wet imceune sis oes Sa. ein a ds as Ss iS $561,834 $695,418 
Dividends on first preferred stock__-.....------ 264,291 252 ,262 
Provision for retirement reserve-_---.----------- 72,000 73,070 

PD . cc cbinwdeeuttesdssesteessccce<ét $225,542 $370,086 

Mountain States Power Co.* 

12 Months Ended March 31— 1931 1930. 
REESE DELLE LTS AOL OE PRE AE IG ete $3 ,.443,7 $3.4 06,679 
et Cares... .. ss eu Jo 5 See Sheth --ss2 +: 3,300,280 1,3 Sate 
OE i a 191,956 és 752 

Net earnings inciting: other income__--_-_-_-_--- $1,391,341 $1,379,128 


* Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


t= Last complete annual report in Financial Chronicle May 2 '31, p. 3335 


National Standard Co. 


Period End. Ane 30— 1931—Month—1930. 1931—7 Mos.—1930. 
Net inc. after taxes & 





nt Gaertn was $75,473 $66,196 $325,014 $283,008 

Shs. coon. otk. OO agp > alae daaeg Spee 146,536 150,000 

ee ee eee ee! wanes $1.89 

1 Last complete annual report in Financial Chronicle Dec. 27 '30, p. 4225 
Northern States Power Co. 

2 Months Ended March 31— 1931. 1930. 
ie a a nk $33,381,013 $32,934,465 
IGG CHOMMES |... 0 ctadnnesedowtnnennnenwena$p< 6, 84 16, 979 
NOG in 65a. hie ne en edb eeegroeecownoe 239,673 524,819 

Net earnings including other income---.---~----- $16,906,518 $17,322,798 


<= Last complete annual report in Financial Chronicle April 25 ’31, p. 3137 
Oklahoma Gas & Electric Co. 





March 31— 1931. 1930. 
| lt Menthe Ente ST Path SAC. Retail $13,608,905 $14, 1759089 
| Neseamiees. obo. Wad. - 2 oo eee 6.234.376 6, 133. 529 
OGber REENO. =o 356oe cae ow on cen cece seen tee 99,070 J 
Net earnings including other income-.--.-..------ $6,333,446 $7,163,196 


12 Last complete annual report in Finacial Chronicle May 2 '31, p. 3336 





t=” Last complete annual rece oon Financial Chronicle Feb. 14 ’31, p. 1234 
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Philadelphia Company. i Southern Colorado Power Co. 
=e 12 Months Ended March 31— 1931. 1930. 
| a aanaleae tet eg $90,827.02 $63.370.205 | Grose outminge -—-- 2-2 onan ann nonnn anes $2,224,771 $2,282,904 
no FE enone Seen ee $6:525 
Net earnings including other income_.________ $31,456,067 $32,807,965 | Net earnings including other income-.--_......- $1,031,011 $1,108,366 


t2”Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 


Pierce Oil Corp. 
Earnings for Quarter Ended March 31 1931. 
ed 


DOR TUE OG oo nnn cic ccwccccnccccenccssnnccaseeiies $110,342 
Re SOCIO. be db Sebo ctintek dactetdddchcddhdbanks 
Sa I i sap tps cen purge ab ak mr enreccdna, seins Wied hlin Sone aeesareaa aa $110,729 


S2B"Last complete annual report in Financial Chronicle May 2 '21, p. 3357 


Pierce Petroleum Corp. 
Earnings for Quarter Ended March 31 1931. 


Wg Jo stile osbeie ios dbbue ls Se ccubecede $161,459 

RE CENTER kc ibccvdcadsiawncoosnesaaninneenete 2, 
Pep od ph a heachie tan of Pases OW Gare, cad paps 

‘or ° a . 
transfer = and registrars o ~ 5 

SE Pees COR COD ss skins inc o cdesnct cs 18,174 
oo a a a a a $145,424 
i. Se Dh i bk é Cus bhubadnh hh avn dbbanenes 563.273 

Neo CL ae DURE. cee akdbbades cttteebhaidubilial * 1, 
EP ee een eunsuauae $709,997 
Contact filtration OE SET EE: Sit chan ols a 15,303 
SS Pee Se BOE Se dkcwatadc cucdbdstcedincitice 250,000 
Gerba Os Bt Beare Bi 1981 . oc nn nct cc ccccnscdemswssesce $444,694 


K=Last complete annual report in Financiai Chronicle May 2 ’31, p. 3357 
Pittsburgh Suburban Water Service Co. 





12 Months Ended April 30— 1931. 1930. 1929. 
Geesprovennes......- sili cs sires Wii ties tle $344,916 $327,763 $308 ,403 
Total operating expenses -_--_-...----- 155,202 143 ,545 136,335 

Gross corporate income. ---.---.--- $189,714 $184,218 $172,068 


«Last complete annual report in Financial Chronicle April 1431, p. 2765 


Ponce Electric Co. 
— Month of April—— —12 Mos. End. Apr. 30— 
1931. ¥ abt ® 930. 193 Pr s 
$33. 671 $33, 212 
13,994 15,440 
165,338 
ar ped jet annual report in Financial Chronicle Mar. 7 


Postal Telegraph °. Cable me 
3 Months Ended March 31— 


Nevo phimiy ng 139, 
133 ‘657 
7°31, p. 1799 


1931. 1929. 
864,166 $2. boa. “Sal $19. 065, si 
Oper., gen. exp., taxes and deprec__ 8,509, 653 8,645,24 8,693 ,94 





Gen. int. and charges of assoc. cos__ 6,625 "202, 235 : 33860 
Interest on collateral trust 5s__-.--- 633 ,378 633,378 626,051 

a in, » sind apo cing loss$285,490 $143,383 $691,894 
Dividend 2 on mn 7% non-cum. pref.stock -___-- 534,266 531,841 





Balance, deficit $285,490 $390,883 pf.$160,053 


Capital Surplus Account March 31.—Deficit March 31 1931, $285,490; 
id-in surplus March 31 1931, $11,058,072; ca peal surplus March 31 1931, 
3. 618,462; total surplus March 31 1931, $18,391,044. 


complete annual sepert in paunnsetas + scorer March 7 1931, 


Last P- 
1799 and March 14 1931, p. 


Railway Express Agency, Inc. 
—— ae shaahs —3 Mos. End. Mar. 31— 


9. 30 93 930 
Charges for transport’n-$18,093,106 $21,498,942 $47,812,416 $58,404,559 
Other revenue & income-_ 284,693 311,579 796, 255 895,959 


Total revenue & inc_ -$18,377,799 $21,810,521 $48, ons. 671 $59,300,519 








Operating ere emene $9, oi2. 069 $10, rt if 691 $28,031,996 $32,016,382 
Express taxes_...-._-_- 5,261 114,97 362; 933 364,409 
Int. & aise. on fund. debt 145: 724 144,709 436 ,158 25,109 
Other deductions - ~~ --- 1,437 1,377 4,654 4,104 





Total deductions - - - _ - $9,834,492 $11,048,755 $28,835,743 $32,810,006 
Payments to rail & other 

carriers-express priv_. $8,543,306 $10,761,765 $19,772,928 $26,490,512 

%=”Last complete annual report in Financial Chronicle May 9 ’31, p. 3544 


San Diego Consolidated Gas & at ned Co. 
12 Months Ended March 31— 


1931. 1930. 
LEN TE Esa oy ER oS $7,413, 584 $2. 248 ,926 
3,800,651 3,436,457 
31 ath 
Net earnings including other income $3,804,623 $3,468,022 


«= Last complete annual report in Financial Chronicle April 25 ’31, p. 3148 


3, , 





Savannah Electric & Power Co. 
io of aS —12 Mos. End. Apr. 30— 


1931. 930. 1931. 1930. 
Gross earnings--_-__--__-_- $174,406 $186,895 $2,149,763 $2,205, ese 
Net operating. revenue__ 82,549 86,891 1,000,540 1,024,3 
SE EOE CRON Sooo a os eee cccwcsntcpeds 572,745 585, 369 


k= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1619 


Scranton Spring Brook Water Service Co. 
12 Months Ended April 30— 
CR Se beninenncncctcase 


1929. 
58,091 $5,245,002 
Total operating expenses 


1:779,395 — 1:700:972 


Gross corporate income $3,526,459 $3,678,696 $3,544,030 
t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 


1931. wiry 
$5,208,580 $5,4 
1,682,121 





South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
_— of April —12 Mos. End. 4ec2 30— 

















19 1930. 1931 
Gross earnings_._._.__- $211,046 $217,122 $2,477,208 $2, 548,410 
Oper. exps., incl. taxes 
and maintenance----_- 107,813 108,807 1,302,318 1,286,621 
Gross income-----.._- $103 ,232 $108,314 $1.174,890 $1,263,789 
FE Si tbtiincedccncchryclinecinndnshy 669,880 610,039 
9 IED lhe OP RDS ee MT Sa $505,010 $651, 720 
pine. oa “first preferred stock... .....---.<o2e 130,746 122,5: 
Provision for retirement reserve-_--.....-------- 120,000 117, 350 
ER a oa cdewks eonkbvacéanonn cum $254,263 $411,272 





t=”Last complete annual report in Financial Chronicle May 2 °31, p. 3338 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
——HMonth of -—- —12 Mos. End. Ago 











1931. 1930. 1931. i 
Gross earnings--_-...... $277,245 $268,021 $3,315,605 $3,392,101 
and maintenance-.-___ 151,490 149,490 1,789,653 1,887,564 
Gross income___..... $125,754 $118,531 $1,525, 968 $1,504,536 
Pe SE os inten, sss ewichety wns eek to sherae . "353.8 337, 
I ot Sick pital iis dh oicig ch wg made diac’ makta $1,172, 172.050 $1,166,542 
on eee CONES c. cdewscdndecucke 
Provision for eiemeas iieawitha weed Saco a 233 »275 433 367 
Balance 


$434,592 $483,545 
t= Last complete annual report in Financial Chronicle May 2 '81, p. 3338 


Texas Public Service Co. 
12 Months Ended April 30— 














revenue $1 879 540 $1 308 996 
Operating expenses, maintenance, and taxes other | ery 
than Federal income taxes._._................ 1,044,415 789,268 
TED DROUIN S 6.6 cinntikeancdscnseddabeou $634,925 $417 ,728 
Union Carbon Co. 
(And Subsidiaries). 

3 Months Ended March 31— 1931. 1930. 1929. 
Oper. T™ after deduct. mfg., sell., $184,733 $650,810 $821,554 
en. . expenses_........ . , . 
aa... 45.143 ~ 85:348 ~ 80.397 

Total income. -.--.-...-......-- $229,876 $736,169 $901,951 
Depreciation ¢ and es aioe Sie aidiels iia 207,61 387 ,858 384,914 
Bond interest and discount......-..  ------ ---«-- 24,149 

Provision for aes Bisaiowee “7 abnes 50,000 20,000 
Provision for Federal income tax.... -----. 35,000 60,000 

Net Siuiitiviteadsbadediiuwowe $22,258 $263,300 $412,887 
Balances. Jan eid didi pain eacloakones iy eibddy 1,551, 1,791,141 1,349,305 
Sundry ndjustmente——price years... Dr.6.623. = _ 2 ee 16,701 

Tees SUT, odin acs cwcnwcseue $1,568,041 $2,054,441 $1,778,893 

loans ache adiginsiey |-->., lhapgniaa 73,743 187,709 
CMRION GEVIRONGS . caccictinepwnsce 8 8 sonsda ia dances 
Premium on pref. stock bought, &e.. -..--- le. >. > ames 





Balance per balance sheet_____--- 
Shares com. stock outstand. (no par) 
Earnings per share on 212,564 shares 

common stock (no par)......---- Nil $0.41 $0.65 

t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1827 


United Light & Power Co. 
ae Subsidiaries) 


$1,568,041 
397 ,885 


$1,687,627 $1,591,184 
397,885 212,564 


ql. Months Ended Aprit 30" gg 1081. 1930, 
Tr earnin: of su ° contro. co 
(aft Frating inter-company transfers)... $92,297,378 $96,907,630 








of elim 
ee EL CP EET ETT Err eee 37.576. 40,496,886 
Maintenance eeceet 60 CROTORIOR: ocicd bc cnacdas »320,3 6, '293 '349 
PPR, Jo Gukcccondasedn ane eame 7,980,592 8.047.800 
| en ERR EI ES Ne Be 8,616,122 7,808,052 
Interest on bonds, notes, &c.____-.------------- 11,281 '829 11,212,776 
Amortization of bond & stock discount & expense__ 85,9 922,476 
pivenenes on prateeree stoc’ oe --= pe errata na. 4,280,445 4,066,109 
rt nings, ributable 
aia aupmmarmmanieneroorniracmemigepaeiae: 4,193,282 5,184,064 
Equity of United Light & Power Co. in earnings 
of subsidiary & controlled companies... .----.- $12,262,036 $12,876,117 
Earnings of United Light & Power Co---.--------- 716,584 1,271,759 
oo eee dhs cama ome ale hls Oh aa $12,978,620 $14,147,876 
Expenses. of United Light & Power Co.-------. 125,232 179,440 





Gross income of United Light & Power Co--~-.-$12,853,388 $13,968,436 
Holding company deductions: 








Interest on funded debt --------------------- 2 906, a4 2,910,430 
Oo el. nme a ne Gaia 
Eueeution of bond discount & expense. ----. 338° 3o7 116,989 
Balance available for dividends - - ------------- $9,591,921 $10,940,050 
Giess é premevet sock cam onsnnnespadenasoatods — nevene 205,944 
lass RR EA Rl PS TS Oe REL Go TT x 
$6 cumulative convertible lst preferred stock.... 3,600,000 2,922,417 
Balanc2 available for common stock dividends... $5.991,921 $7,752,788 
Average number of common shares outstanding 
during period - - - - - - ------------.----------- 3,468,679 3,265,277 
Earnings per average share outstanding-------- $1.73 $2.37 
Capitalization (No ioe. 2,405,998 2 91 ols 
lass SOE. Ccnwnnoccetawnuaanne shares 
Class B commen stock | ior iaiae ai ge we ak ee ag shares 1,067,930 ‘000 


‘B Last complete annual report in Financial Chronicle May 9 31, P 3514 


Virginia Electric & Power Co. 


—eoe of a —12 Stee. End. Apr. 30— 
Gross a oa od $1,435,226 $1,435,850 $17. 096,571 $17,142,115 
Net operation revenie.. . 671,032 "650.759 7,707,965 7,772. 
Surplus after charges----.-.------------------- 5, ‘612 6,012,281 


‘ZB Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1801 


Western Air Express Corp. 
Earnings for Quarter Ended March 31 1931. 
Gross POVENUC. - .. ~~ -~ eo cn co cc coe sce cncesescosrcsscencr 


34,009 
Expenses and depreciation. - - .. --..--<----- nen e nn en enon 257,148 


Assets abandoned or written down-..--------------------.-- 40,060 
Net loss of Agee Corp. of Calif., inciuding losses on sale of equip. 24,678 
Profit before Federal taxes.........<c-cccccccsessnssotes $12,123 


1B Last compute annua report in Financial Crhonicle Apr. 4 '31, p. 2606 


Western Public Service Co. 
Month of Ant —12 Mos. End. Ag. ant 


31 0. 1931. 
Gross earnings_-_-----. $190. a6 $175. 788 $2,452, 038 pers Sat 
Net soeratine revenue . x 59,86 pit en << e eee 
Surplus after charges ------ civ a we Se aan 429.692 


Wilcox Rich Corp. 
Quarter Ended March 31— 1931. 1930. 
Net profit aftcr Fed’! taxes & divs,onclass Astock $139,644 $271,637 


.B"Last compicle annual report in Financial Chronicle Mar. 28 '31, p. 2411 
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Wisconsin Hydro-Electric Co. 


12 Months Ended April 30— 


Net earnings including other income 


“<<< 


1931. 1930. 
$760,456 $728,992 
388,531 


301.340 





$371,924  $427.652 


" 18,013 





$2,303.38 "$2,404,540 


‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 
Wisconsin Valley Electric Co 


12 Months Ended March 31— 


mewn ee ee eee eee eee 


Net earnings including other income 


1930. 
$2,022,814 


"881.476 
26 





$907 .662 


$930,794 
"Last complete annual report in Financial Chronicle May 2 °31, p. 3340 


eee 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Previous Inc. (+) or 


reports: 
Current 
Pertod Year Year 
Name— Covered. z $ 

Canadian National ...-.-.-.- 4th wk of May 4,655 ,757 

Canadian Pacific. ...-.---. 4th wk of May 3,613,000 

Georgia & Florida......-- 3d wk of May 26,250 26,500 
Minneapolis & St Louls....4th wk of May 224,277 271,280 
Mobile & Obio...-.------ 3d wk of May 201,073 280,134 
Sk wc, iss aemcnentecrartiniont 3d wk of May 2,521,531 2,992,362 
St Louis Southwestern ....4th wk of May 523,700 576,245 
Western Maryland ....-.-- 2d wk of May 300,930 351,505 


Dec. (—). 
$ 


6,248,671 —1,592,914 
4,885,000 —1,272,000 


—250 
—47 ,003 
—79,061 

—470,831 
—52,545 
— 50,574 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month. - 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
3 & & Miles. Miles 
January ......- 450.526.039 | 486.628.286 | —36,102,247 | 242.350 | 242,175 
February ...... 427.231 361 | 475.265.483 —8.034, 242,348 | 242,113 
Mareh........- 452,024.463 | 516.620.4659 | —69,595.796 | 242.325 | 241.964 
BPE Mecticaascs 450.587.217 | 613,733,181 | —63,105,064 | 242.375 | 242.181 
eee 462,444, 537.575.9144 | —75.131,012 | 242,156 | 241.758 
/ eee 444.171 625 | 531,600.472 | —87.518,847 | 242.320 | 241.349 
St endlienines 456.369.9050 | 557.552,607 |—101,152.657 | 235.049 | 242.979 
August........ 465,700,789 | 586,397,704 |—120.696.915 | 241,646 | 242.444 
September ..... 466.826.791 | 566.461.2331 | —09.634,540 | 242,341 | 242.322 
October. ......- 482.712.524 | 608.281.5565 |—125.569,031 | 242.578 | 241 655 
November ....- 398.211.4523 | 495,.882.517 |—100.671.064 | 242.616 | 242.625 
December. ....- 877 473.702 | 468,494,537 | —91,220,835 | 242,677 | 242.404 
1931. 1930. 1931. 1930. 
January .......| 365.416.005 | 450.731.213 yy 242.657 | 242,332 
February .....-. 336,127,679 | 427.465.3690 .327.690 | 242.660 | 242.726 
ivtiascond 588, 452,261,686 | —76,672,852 | 242,566 | 242,421 
Nat Earnings. ine. (+) oF Des. (—). 
Month. -—_—— iad ci 
1930. 1929. Amount, Per Cent 
$ $ 3 
January ..........- 904.759.3904 117,764,670 —23 005,176 —19. 
February........-- 97 448.809 125,577 .866 —28,128,967 —22.40 
Bicnscmennedkpe 101 494.027 139.756.0091 —38.202.064 —27 46 
BEvdhnctkansecd 107,123.770 141 939,648 —34,816.878 —24.54 
| ES ee 111,887.7 147,099,034 —35,.711.276 —24 22 
Ga iach erasnistatnoneees 110.244.607 160,199.509 054, —26 58 
Cv ens cumnasocd 125.495 .422 169.249.1590 —4€3.753,737 —25.85 
i srintinwinninws 139, 134.203 191,197,599 —62,063,396 —27.21 
September ........- 147 231,000 183.486.079 —36,255.079 —19.75 
October..........- 157.115.953 204.416.346 —47 300.393 —23.13 
November ........- 99.525 934 127,125,604 —27 596,760 —32.35 
December... .....- ———— eae cond —25,567 928 —24.0% 
1931 30. 
January ........... 71 952.904 94.836.075 — 22,883,171 — 24.13 
tinea 64 41k A41 97 .522.762 —32,004,121 — 33.76 
SS ao wtomwenes R4.648.242 101,541,509 —16,893,.267 —16.66 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlvay— —Net from Ratlway— ——Net after Tares— 


1931. 1930. 1931. 1930. 1931. 
$ 3 $ 3 $s 
Atch Topeka & Santa Fe— 
BE. sadse 844.288 1,197,768 —23,311 —11,361 —80.256 
From Jan 1. 3.346.035 4.886.976 617 380,781 62,464 
Gulf Col & oe Fe— 
pe 1.385.834 1,877,758 4,829 92,085 -—93,154 
From Jan 1. 5.351.805 7,766,198 192.685 320,952 197,839 
Atianta & West Point— 
Aprtl....... 170.033 219,725 27.603 39,181 15,636 
From Janl. 662,279 860.925 74.417 64.404 27.688 
Bangor & Aroostook— 
cated ahs 789,368 893,386 350.555 384,640 279,671 
From Jan 1_ 3.309.202 3.742.780 1.458.959 1,724,993 1,172,932 
7 ag of rege: 5 
an ey 603.308 147.250 170,254 71,827 
Sin Jani. 1 Bis: v4 2.380.411 605,127 663.885 356.343 
Buff Rochester & Pitts— 
April... .. 1.026.334 1,231,387 135,530 182,769 115,529 
From Jan 1. 4.179.916 6.161.815 443,755 771,021 363.337 
Burlington Rock Isiand— 
BOE. o0csx 99,423 143,016 —16,307 —114,571 —24,310 
From Jani. 430,386 602.559 -—32.897 —352.364 —64,742 
Canadian Nat! hess in N E— 
April. ....- @8 342 161.770 -—39.445 —49.576 54.555 
From Jan 1. oa .070 755.163 —109.604 —48.125 —170,679 
Casatinn Pac Lines in Me— 
seme 215.415 296.258 51,023 47.174 39,023 
= Jani. 1.002.618 1.160.967 212.114 164,114 
Canadian Pac Lines in Vt— 
April. ..... 105,932 191,880 —21,789 19.444 25.809 
From Jani. 453,119 638.066 —57.909 12,874 -—73,989 


1930. 
3 
— 63,294 
171,241 


—4,615 
—62,529 


25.487 
108 686 


303.272 
1,420,240 


114,640 
441,680 


142.766 
610,955 


—122,381 
384,317 


65,328 
—111,692 


36.674 
210,306 


15,424 
—3,206 





—Gross from Pica —Ne from Ratilway— —Na&t 


a 


after Tazea— 


1931. + — yy 1930. 
Chicago Burl & incy— 

AGE: ore ,442,326 11,713,530 2,659,795 3,489,655 1,800,240 2,524,611 

From Jan 1. 38, 508, 965 45, 730, ,394 12, 140,211 14, 669,359 8,594,742 10,781,207 
Chicago Great Bry gr 

April. ...-- 4,080 1,910,411 474,003 418,997 390,353 335,440 

From Jan 1. 3 7s, 514 7, 327,094 1,964,186 1,687,411 1,621,381 1,341,539 
Chicago River & Indiana— 

a 997 528,084 209,371 208 ,383 159,349 167,737 

From Jan 1. 1,879,420 2,128,938 $14,881 856,390 656 666 515 
Chic RI & ee ane 

BIG. cases 7,992,355 981,869 1,787,333 2,707,023 1,175,501 2,074,612 

From Jan 1.31,599,184 39, 278,379 7,121,826 8,441,118 4,933,776 6,176,944 

Chic RI & Guif— 

April. ...-. 434,812 549,470 135,541 173,331 112,710 143,260 
From Jan 1. 1,849,213 2,173,882 J 626,403 i 544,000 

Colorado & Southern— 

April_..... 603,161 790,969 55,765 135,599 -—12,014 65,235 
From Jan 1. 2,653,421 3,494,622 468 237 822,709 ’ 542,281 
Ft Worth & Denver City— 
pS ae 521,815 743,917 115,394 164,346 82,928 131,838 
From Jan 1. 2,219,673 3,160,748 562,749 731,688 419,298 571,969 
— Valley— 

b daeon 43,513 74,951 —3,849 15,962 10.528 8,871 
From Jani. 183,546 301,439 16,696 7 —11,497 36,152 
Delaware & Hudson— 

a Sa 2,696,104 911,309 409,137 437,325 331,671 314,003 

From Jan 1_10,535,548 cy 378,192 1,104,517 1,911,067 725,880 1,418,688 
Denver & Rio Grande— 

April. ...-. 1768928 2,071,705 407,210 493,555 241,329 328 464 

From Jan 1. 7,534,789 9,136,172 1,843,870 2,285,678 1,182,740 1,569,702 
Denver & Salt Lake— 

eee 122,615 133,111 15,999 -—24,453 —1l 38,502 

From Jani. 606,667 970,967 166,858 328,240 102 846 272,183 
Detroit Terminal— 

AGIE. canst 101,410 145,878 25,430 43 644 12,362 23,953 

From Jani. 382,841 555,793 93,813 148,139 39, ‘573 83,016 
Dul Misabe & Northern— 

CS ee 149,907 170,041 —680.710 —648,107 —695,274 —741,042 
From Jan 1 508 ,021 737 ,709—2,326,657 -—268,394—2,573,522—2,697 832 

Dul So Shore & Atiantic— 

April....is- 259,421 333,130 40,297 69.919 11,288 38,910 

From Jan 1. 1,007,177 1,354,367 157,692 231,370 34,669 d 
Ft Smith & Western— 

Re as vai 58,920 91,911 —1,232 253 —4,853 —3,976 

From Jani. 286,338 464,574 22,599 65,422 8,149 47,010 
—_— & Florida— 

ities 131,311 124,664 13,857 4,193 6,357 —4,507 

Sams Jani. 506,436 506,528 15,135 28,068 —14,867 —9,783 
Gulf & Ship Island— 

April. ..... 181,37 253,484 11,625 44,333 -—18,377 12,084 

From Jani. 629,031 1,085,693 34,324 227,757 —154,378 J 
Illinois Central System— 

pf Se 10,276,970 13,028,191 1,859,305 2,563,062 1,033,032 1,667,169 

From Jan 1.40,203,170 53,387,402 6,110,514 11,162,440 2,824,302 7,392, 

Yazoo & Miss Vailey— 

April_..... 1,349,621 2,126,495 81,202 498,080 —83,635 330,765 

From Jan 1. 5,544,884 8,518,438 464.786 2,087,143 —188,829 1,415,780 
Illinois Terminal Co— 

AGT Siénae 547,992 643,099 183,272 200 862 152,677 174,653 

From Jan 1. 2,124,353 2,513,774 670,497 747 ,034 546,069 642,195 
International oo Northern— 

April. ..... 57,685 1,289,405 531,635 156,189 488 258 112,654 

From Jan 1. 8 070,621 5,118,925 1,446,464 y 1,283,098 412,558 
Kansas City a 

ee 1,037,959 1,387,182 267,213 363 452 165,693 249,505 

From Jan 1. 4,401,458 5,574,855 1,424,396 1,655,615 1,055,346 1,200,377 
Lake Superior & ry 

Bc wave 52,949 —22,.700 —18,028 -—39,839 30,895 

From Jani. 203,860 a7; 939 —133,078 —100,617 —201,637 —152,269 
Louisana & Arkansas— 

p’ ere 473,816 642,844 151,656 176,096 104.709 131,083 

From Jan 1_ 1,739,654 2,499,905 514,783 747 .093 329.604 -920 
Louisiana Arkansas & Tex— 

E> a'hc0% 56, 86,409 —5,842 3,817 —9,405 —218 

From Jani. 249,976 335,836 11,983 —14,506 —3,909 -—30,577 
Minn St P & S S M— 

April... .... 2,514,635 3,164,686 300.239 441,819 118,899 213,762 

From Jan 1_ 9,518,504 11,817,755 990.841 1,202,419 157,597 308,725 
Mississippi Central— 

p< Pees 76, 127,495 10,120 32,306 4,468 23,632 

From Jan 1 335,453 499,545 51,682 113,499 28.994 J 
Missouri Illinois— 

BG. 6 cccs °° See 160,553 25,445 41,892 22.752 41,692 

From Jani. 429,514 608,817 86,827 161,573 64,632 136,973 
Nevada Northern— 

I 6 oa wit 47,327 67.040 14,335 26.975 6.721 18,920 

From Jani. 179,254 285,861 41,078 127,358 11,181 92,672 
New Orieans Gt Northern— 

Agwi...<. 182,832 270.209 56,114 99,588 45,760 83.277 

From Jan1l_ 721,790 1,034,329 209.564 330,042 168,086 x 
~_ Ori Tex & Mexico— 

Ag. sc uve 218,468 299,150 61,369 95.296 40,572 74,308 
vreas Janl. 792.091 1,113,487 167,869 319,527 84.577 235,637 
Beaumont So Lake & W— 

April...... 323,542 309,962 126,398 78,644 122.538 74,305 
From Jani. 937,661 1,229,195 258,471 371,245 242.169 354,011 
St L Browns & Mex— 
ADU Ss cas 811,797 1,023,253 363,098 425,437 339,979 403.257 
From Jan 1_ 2,856,274 3,826,716 1,081,277 1,604,544 987.995 1,516,299 
7 Central— 
ndiana Harbor Belt— 

| Oe 804.814 976,479 237.227 338.630 202.452 291,719 

From Jan 1_ 3.230.161 3,764,780 792.092 1,051,744 620,891 7 
Northwestern Pacific— 

April...... 322,742 434.145 —42,548 —12.222 78.660 48,076 

From Jan 1. 1,188,878 1,580,812 —265.815 —147.802 —409.818 292.947 
Pittsburgh & West Va— 

April. = 280,238 361,717 80,124 141,164 50.567 114,197 

From Jan 1. 1,047,614 1,268,002 263.576 421,494 171.603 314, 

i Omaha & K: City— 

a April. Lg Won n 35122, 54. 594 —11,630 —7.302 —16.390 -—12,005 

From Jani. 138,312 205.662 32,944 —4,.308 —51.965 —23,088 
St Louis S F cisco— 

April. ‘s . 18 "849.794 794 6,078,078 1,373.658 1,669,725 1,004,062 1,324,967 
From Jan 1_18,734,793 24,332,631 4,916.641 6,553,774 3,537.664 5,268,694 
St Ls F f T— 

Arpil_ =, . an 00,386 139.908 —7 053 14.875 —11,213 10.649 
From Jani. 405,182 560,618 —20.265 72.792 -—37,126 56,165 
Ft Worth & Rio Grande— 
April. sein $8,273 72.288 —19.339 —16.819 -—23.815 -—21,285 
From Jani. 192.806 279.486 —98.993 —55.728 —117.694 73,884 
Ss A if— 
Tee. Ss ag Lay 163.534 23.967 51,522 19,250 46.437 
From Jani. 610,463 635,257 196.370 204,388 177.720 185,137 
—— Pacific System— 

om wa _ Qsaeo’ 5,057 .853 519.626 884 922 231.371 582 424 

From Jan 1_15,543,680 20,755,600 1,983,527 3,789,863 1,010,516 2,563,334 
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from —Na Ratlway— ——WNet fater Tares—— 
1931. 1030. 193i. 1930. 1931. 1930. FINANCIAL REPORTS 
. April 63,771 77,123 8,469 17,571 3,431 12,488 
From Jani. 245,985 297.615 31.115  39:779 10.956 19,371 Rutland Railroad Co. 
Spokane Port & Seattie— an a a eee (Annual Report— Year Ended Dec. 31 1930.) 
April. ....- 165,232 188,991 79, Presi . . ; 
From Jan 1. 1,897,242 2,502,230 541,977 7191841 198.066 371,376 dent Patrick E. Crowley says in substance: 
& Pecthie— 7 The Year's Business.—The company moved 1,931, ee Sone ae rere 
— eine 825,337 3,398,389 1,005,578 1,188,261 $44,893 1,002,014 Sant enhvied cone mpared wi 131 734 | tone or 6.38% . 
From Jan 1.10,356,645 13,039,299 3,176,791 3,835,817 2,638,728 3,092,129 el as “Gouna ott Jeers Pe i, decrease of of 31.61 21,616,787 or 9 5.84%. 
Texas and a decrease gina compan = 
April. ....- 103,442 103,805 18,357 14,162 13, ans 9,158 satan wate phew os amage of = inating on the co There was 
uur tae 1. te West 870,065 17,084 37,244 + —2/966 17,219 | decrease of 47,396 in interline, 71,430 fe Loonl ond 4.608 tn commmnonon 
April. ..... 141,546 173,595 28,898 44,471 21,808 36,768 Railway Taz Accruals.—Railway tax accruals were $274,297, a a 
From Jani. 529,639 663,101 104,995 106,305 84,359 87,817 | of $63, 446, largely due to a redurtion in Federal income taxes because of 
Toledo Terminal— ~y » hege: gn and 4 & se — from the State of New York 
po" eee 94,592 107,445 22,485 17,171 8,787 1,863 acco xes paid in previous y: 
or , ; i 1 Cost.—The cost of restoring the. y damaged by the flood 
BS TRL. SSG =6SN SER TAOS 187 00D WT EAN | CL avember 1057 le emhounted © be Pre 63. of which $8,969 was ex- 
April. ----- 78,905 87,484 15,058 9,228 11,597 4,665 OOleand Trensperienies Corp.—Motor bus service was operated regularly 
From Jani. 486,167 616,783 155,175 195,604 117,244 + 154,374 | hetween Bennington, Vt.. ma Chatham, N. throughout the year. 
Western Maryland— 8,866 passengers were carried, a decrease of 1 T 33% and total revenue 
Te EN 1,285,717 1,460,816 409,121 499,715 334,121 409,715 | received was $2,715, a decrease of $66. Operating expenses were $9,726, 
From Jan 1. 5,221,657 6,054,495 1,793,986 2,066,506 1,493,986 1,716,506 | resulting in a deficit, leclading taxes and interest, of $7,307. During the 
Western Pacific— , year the railroad company contributed $5,628 to the trans’ dom cor- 
April. ..... 1,060,432 1,101,012 —81,765 —108,855 —172,875 208,948 ag to make ¢g its cash deficit from operations. e net saving 
From Jan 1. 3,842,473 4,388,683 —104,328 —168,743 —479,125 574,908 the year to the railroad company made pussible by the substitution 
of bus se for mixed train service between Chatham and Bennington 
Whorlln. 2. 180.670" 251,448 28,670 312 14,719 +~—_43,985 | Was $17,9 
ies ial : 60, : ‘ 
From Jani. 711,874 967,684 $0,242 208,417 30,049 147,284 TRAFFIC STATISTICS FOR CALENDAR YEARS. 
Wichita Falls & Southern— Bass 1929. 1928. 1927. 
po 7,696 95,126 6,668 32.715 2,454 27,531 | Tons rev. freight carried 2,063,684 2,257,259 2,188,964 
From Jan 1- 194. 194 327,153 19,461 84,901 1,433 63,841 | Tons rev. fr’t carr. 1 m_ 198" Oa7. ‘O10 219.673.797 238,911,608 237.683,948 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Consolidated Railroads of Cuba. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Net income after ex 
ne, eee’. $613,750 a 835 $1,844,234 $2,135,774 
$5.33 


Earns. per share on 

000 shs. 6% pref. stk. $4.61 

The combined net income o ee company # its subsidiaries for the 
550 or $1.76 a share on the 


quarter ended March 31 1931, was $7 
S"Last complete annual report in Financial Chronicle Sept. 20 30, p.1889 


preferred stock 
Cuba Northern Rys. 


Period End. Mar.31— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 
Net income after int. 


deprec., Fed.taxes,&c $192,401 $534,837 200 ,923 09,293 

Earns per "sh. on — 000 . ™ 
shares capital stock__ $1.37 $3.82 $1.43 $2.21 
Note.—Stock ae owned by Consolidated RRs. of Cuba 


te”Last complete annual report in Financial Chronicle Sept. 20’30, p. 1889 


Cuba Railroad. 
1931—3 Mos.—1930. 


$498,447 $1,412,481 


Period End. Mar.31— 
Net income after int., 
deprec., Fed. taxes, &e 


1931—9 Mos.—1930. 
$1,387,942 $2,633,098 


Reese. sh. on 100,000 
% pref. stock. __ $4.98 $14.12 $13.87 $26.33 
+ phat, ater stock all owned by Consolidated RRs. of Cuba. 


rien complete annual reportin Financial Chronicle Sept. 20’30, p.1888 


Georgia & Florida RR. 























—wMoonth of April —4 Mos. End. April 30— 
1931. 1930. 1931 1930. 

Net from operations- --- $13,857 $4,193 $15, 34 $28,068 

Railway tax accruals_- 7,500 8.700 30,000 37 ,834 

Uncollectiblery.revenue ...... —.___- 1 15 

Railway oper. income $6,357 —$4,506 -—$14,867 —$9,782 

Equip.rents (netdeb.bal.) 2,200 Cr.3,485 . 4,589 Cr.8,330 

Jt.fac.rents (net deb.bal.) 2,565 2.545 10;229 10,575 

Net ry. oper. income. $1,591 —$3,566 —$29,685 —$12,026 

Non-operating income--_ 1,700 1,804 6,503 6,405 

Gross income-.------ $3,291 —$1,761 —$23,181 —$5,621 

Deductions from income 1,162 1,161 581 4,546 

Surplus applic. to int. $2,129 —$2,922 -—$27.762 —$10,168 

Norfolk & Western Ry. 
——Month of April—— —4 Mos. End. April 30— 
1931. {930. 1931. 41930 

Average mileage oper --- 2,242 A ‘ | (240 
_— Revenues— 

a re $5,772, 5s $7,526,164 $23,909,183 $31,699,789 

| nly mail & express 381,333 504,39 1 ae ‘014 2,120,618 

Other transportation --- ai: "481 37 ,257 2,816 159,593 

Incidental & joint facil- - 55.723 99,810 233'1 66 364,466 

Railway oper. revs... $6.237,192 $8,167,623 $25,787,179 $34,335,468 
werner’ rpenses— 

t. of way & struct. 770.823 1,131,408 3,162,958 4,438,801 
Maint. of equipment... 1.361,232 1.613.795 5, 436 reto4 J y 
Bos cocceatinengoe 20,4 132.351 484,108 .994 
Transportation, rail line 1,725,348 2 Litt 928 7,097,877 8,432,319 
M neous operations 18,809 23 ,030 vl 128, 
ot a 252,206 259.690 1,016.388 1 a 686 
Transp'n for invest .—Cr. 20,746 11,843 53,422 5,637 

Railway oper.expenses $4,228,133 $5,163,361 $17,235.884 $21,327,858 
Net ry. cael tavelieen 2,009.058 3,004,261 


8.551.295 13.007/610 
Railway tax accruals-_-- 675,000 900;000  2,850:000 3'600:000 
Uncollectible ry. revs--- 94 290 1,331 1,759 














Railway oper.income. $1,333,963 $2,103,971 $5, an 968 $9,405,851 
Equip. rents (net)... 102,786 127.804 785,297 
nt facil. rents (net) -- 8,185 27,074 408908 16,590 
Net ry. oper. income. $1,428,564 $2,258,849 $6,190,876-$10,207,739 
Other inc. items (bal.)-_- 296,179 211,571 822,453 818,288 
iit senhalei-h $1,724,743 $2,470,421 $7,013,329 $11,026,027 

Int. on funded debt. _.- 403,951 416,058 1,618,264 1,667,700 
ee aie aa. $1,320,792 $2,054,363 $5,395,065 $9,358,327 

mn of oper 

to operating hen 9 67.79% 63.22% 66.84% 62.12% 
to operating revenues -_ 27.66% 24.67% 27.52% 24.56% 


t=" Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2417 


Tons rey. freight carried 


1 mile per mile of road 479 522 531,885 578.464 575.492 
Total freight revenue... $3,132,730 ~$3.531,144 $3,737,799 $3,599,201 
Average amount received 

for each ton of freight 1.62 $1.71 $1.65 
Aver.rev.perton perm. 1.582cts. 1.607 cts 1,565 cts. 

Rev. passengers carried - 545,342 669, 66 780,701 1 oi. $98 
| tig med Pass. carried 1 Eee 26,620,004 29,668,502 37,647.787 34,974,928 

Vv. passengers 

mile per mile of road_- 65,367 72,856 91,155 84,683 
Total revenue $884,611 $1,024,542 $1,230,299 $1,139,719 
Average amount received 

from each passenger -_ a. “9 $1 S31 bps 576 ,o -596 
Av. rev. per pass. m. 3.3 3.45 cts 3 
































Freight $3/132 730 33122044 $3. atk 799 $3. 19270 
revenue__._...- 132, 531, 
Passenger revenue----- 884, 1,024,542 1,230,298 1.139.739 
Mail, express, &c___--- 1,216,319 1,661,258 i ‘625.035 1,383,639 
Incid. and joint facility - 52,526 59.738 133,150 74,547 
qaeet 57 oper. rev... $5,286,186 $6,276,680 $6,626,282 $6,197,106 
erati ‘rpenses— 
Maint. a wie struc. -_ 952,734 1,164.389 1,312,382 1,483,601 
Maintenance of equip_. 1,045,559 1,185,231 1,221,136 1,209,275 
fic expenses------- 136,185 131,46 136,83 29:63 
Trans ation expenses 2,132,326 2,330,405 2,472,798 2,542 ‘983 
M laneous operations 23.210 21,436 24,091 21 "129 
General expenses - - -- - -- 200,951 205,026 194,993 171,207 
Transp. for invest.—Cr-_ 6,474 2,441 360 1,193 
Total ry. oper. exps.. $4,484,491 $5,035,512 $5,361,874 $5,556,639 
Net railway Sone. rev. 801,695 1,241,171 ie 408 640, 
Railway tax accruals--- 274,297 337,744 336,667 260,570 
Uncollectible ry. revs_-. 446 109 51 
Railw: -income. $526,952 903 ,317 $927 ,690 79,842 
“iinet mats... Cr.13.553  Cr.36.334 Dr.51,098 7233 
oint facil. rents, net cr. 63,635 57.360 64,291 62,491 
Net ry. oper. income. $606,140 $997,011 $940,882 $435,100 
. In — 
Miscatil.rent income.... 97,452 22.383 29,018 26,217 
Dividend income. ------ 15,000 5, x ,008 
jae. Som unded we z. 22,279 4,000 s ,000 
nfun 
"gacuetitien & accounts. 41,970 87,673 56,797 58,654 
Income from sinking 
ther reserve funds-.-- 892 893 893 893 
Seieeslianeous income- - 1.007 935 789 794 
G Ne oe i nee $714,741 $1,127,894 $1,047,385 $540 667 
Bent for leased toads... 19,000 19,000 19/000 19:000 
gee ag rents. --_- 1,857 1,899 425 "230 
2 Kage Ye roeded de bt - 411991 ain vai 421930 448°301 
Int t on fun ebt A ’ F ° 
Int. on unfunded debt. 1,575 4'240 298 
* n 
gg ara é on 876 969 1,509 2,212 
ices ‘inauaachargae. 1,594 1.799 3,009 2,128 
i EE 274,521 $681,938 $592,095 $63 ,344 
Preferred dividends. ~~~ (4%)358.500 (2)179.250 (1%)89,623 -------. 
Se ols $002 mA 
ny to re it 3 oe. def .$83 ,979 $502,688 472 $63, 
Shs. of 7% Pp stk. out- 

00) -- 89,625 89,625 89,623 89,623 
tae meen” $3.06 $7.66 $6.66 $0.71 
Note. Pe g30 ) dividends charged to surplus. 

GENERAL BALANCE SHEET DEC. 31. 
1930. = P inal ae — 
Assets— $ tabtl ws 
26,541,142 Common stock... 117,800 117,800 
linge. on Sete Se Preferred stock... 3,962,500 8,962,500 
roperty-.----- 20,892 20,327 Equip. obligations 495,000 550,000 
pep. in lieu of mtg. Mortgage bonds.- 9,216,060 9,216,000 
property sold- -- 20,708 19,708 Traffic & car serv- 
Mise. phys. prop. 5,475 5,475 ice balances..-- 69,033 90,493 
Inv. in affil. cos.: | Audited accts. an 
Socks .......- 581,200 581,260 wages payable.. 286,815 320,798 
Nt ee 100,000 100,000 Misc. accts. pay -- 6,680 8,006 
Oe ee > ae 211,000 238,000 Int.mat’'dunpaid. 196,065 195,865 
Advances ------ 79,375 74.575 Divs. mat’d unpd. 8,159 7,Ail 
Otherinvestm’ts.. 713,174  ------ Funded debt ma- 
OS Sa 719,885 1,627,833 tured unpaid. - - 1,000 1,000 
Special deposits - - - 30,296 29,660 Unmat. int. accr’d 2,062 2,292 
Traffic & car serv- Unmat. rents accr. 5,917 5,917 
ice balances - --- 76,520 91,765 Other current liab_ 3,463 4,146 
Agts. & cond. bals. 23,544 21,260 Other def. liabils_. 10,380 6,007 
Miscellaneous .... 157,660 190,217| Tax lability..... re 159,496 
Mat’l & supplies.. 623,909 633,421 | Insur. & cas. res... 8,577 4,517 
Int. & divs. rec---. 17,081 11,486 | Acer. depr. equip.) 2,275,407 2,102,663 
Rents receivable- - 167 167| Other unadjusted 
Other cur. assets - - 239 706| credits .--.-... 102,129 142,867 
Working fund adv. 383 883| Appropriated sur- 
Insur.& oth.funds 20,353 20,353| plus..-.------.. 2,045,696 2,044,735 
Other def. assets - - 889 | Profit and , bal- 
Rents & ins. prem. QREOD ociiniawes 6,232,840 6,322,107 
paid in advance- G41: .-“‘etiphitc 
Disct. on fund. dt- 3,698 4,574 
Oth. unadj. debits. 56,108 51,070 
Patel Gescuccce 30,157,967 30,264,710| Total .......--80,157,067 30,264,710 





—V. 132, p. 3710. 
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Western Maryland Railway Co. 
(22nd Annual Report—Year Ended Dec. 31 1930.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1930. 1 1928. 


929. 1927. 
pélies of rd. a. oper. (aver. ) 895.43 875.18 862.14 804.44 
No. pass. car. earn rev - 306 ,023 521,7 599,284 733 ,653 
No. pass.car.1 mile... 6,423,457 14,182, 15,929,286 20,145,944 
No. . car. 1 mile per 
of road.-....-.- 10,817 23 ,839 26,514 33,470 
Total rev.... $171,605 $319,843 5,379 $503 ,282 
Av. rev. rec. fr.ea. pass. 56.076 cts. 61,297 ‘cts. 632, cts. be Yt cts. 
Av. rev. per .perm_ 2.672cts. 2:255cts. 2,357 cts. 498 cts. 
er - S2 of treight 3 oan 18.485.706 19 25,003 
enue--.-.- . i 
No. of tons car..1 mile. - 2025749792 2128838.390 2160534,284 O34 obob0I6 755 


No. tons car. 1 m. per m. 

OEE. weiidetigtusiens 3.963 .33) 
Total freight revenue - . _$16,599,264 
Av. rev. Dog for each ton 

00 EES. divin descr ne $1.02013 
Av.rev.perton per mile $.00819 


2,432, 2,506,013 _ 3,188,574 
903 


458 
$17 ,953 ,440 $17 (626,032 $20,636 


-92460 


$0.97120 
$.00843 -00816 


-99097 
#3 :b0805 


op rte tial! T FOR CALENDAR aga 


er 
re eeating Rerenee. se lsit, ‘798 
Miscellaneous - - ------- 





1929. 1927. 
$8 333,718 $8. 332.381 $11,263,758 
9.619.722 9,093,651  9/373,145 





























ls io tb daca ad iki tant a ‘171 408 375,379 503 ,282 
a cape aR oie ES 94'669 138,566 88,905 83, ti] 

I cy caceilli ke ws aiciiinmninunen 55,873 76,188 74,519 101,107 

Rh ithe debi haneet 57 350 87 354 100 ,656 118, rst 

Other revenue. --.--..-.-. 125,948 137 ,862 106 376 156,8 
Total transport, rev - .$17,104 iy $18,713,253 $18,371,868 $21,600,655 

Grain elevator _..------ 561, 161,030 124,557 173 ,57 

Other incidental rev - - - 126, 391 110,966 d 

Joint facil. ger. rev_.-.- "225 458 989 
Total oper. revenues-_$17 ,792,694 $18,985,707 $18,592,557 $21,866,171 
Mala. ating Expenses— 

t.of way & struc_. 2,580,968 3,041,864 2,859,265 3,289,672 
intenance ofequip.-. 3,303,822 3,640,116 3,653,259 4,552,230 
Traffic expenses... -_-.- 521,677 1,239 502,784 473 ,848 
Miscelianoous expenses 4,656,479 : 666 5,040,077 6,076,838 

us Operations 131,740 06 ,494 114,784 138 ,941 

expenses - - ~~. - - 562,186 499,780 528,678 557 ,940 

| omy for investment. Cr118,310 Cr67 ,016 Cr22,676 Cr96,158 

Total oper. peaay ,638, o08 $12,687,143 $12,676,171 $14,993,312 

Net rev. fromry.oper_-- 6.154:1 6,298,564 65, 386 ©6687 2,858 

Tax accrualg_-_.-----.- 1,013, ai 1,055 ,073 83,478 1,180,026 

Uncollec. railway rev - - - 618 1,429 of! 1,098 
Total oper. income__. $5,139,922 $5,242,062 $4,931,204 $5,691,733 
Income Items— 

Joint facility rent income 30,017 28,979 23 453 21,147 

Jt. facil. rent deduct - - - - 4 Dr247,947 Dr208,757 Dr214,031 

Hire of equip. (net) - ~~ -~- 310,164 801 "489 504,720 632,743 
Net oper. income... $5,253,239 $5,824,583 $5,250,619 $6,131,593 
Other Income— 

Miscellaneous rents - - - - 38,829 42,475 37 ,690 40,174 

Misc. non-oper. prop - - - 564 44,602 44,2 44,002 

Net inc. fr. misc. prop - - 6,222 Dr22,563 Dr38 ,960 Dr42,892 

Dividend income. -- - - ~~ 1,549 8 s 1,548 

Inc. from funded secs - - - 8,158 7 A444 1,3 1,350 

Inc. fr. unf. sec. & accts . 61,386 111,399 91,276 155,285 

Inc. from sink. funds - - - 7,339 ,872 6,125 5,110 

Miscellaneous income - - - 1,813 591 2,391 3,077 
Totalotherincome_.. $169,862 94, $144,236 $207 ,656 

ncome.-......--.- 5,423,101 6,019,486 5,394,855 6,339,249 
Deducts. from Gross Inc. 

Rents for leased roads - - 89,130 89,130 89,130 66, 130 

Miscellaneous rents - - - - 529,872 129,1 4, 

Int. on pn og —- --- 2,599,516 2,602,308 2,605,267 2, 590° ‘931 

Int. on equip. ctfs__--.-- 220,409 255,11 99 357 ,517 

Int. on ehcded debt _ 21 2,2 3,692 317 

Amort. of dis. on fd. dbt. 12,157 12,882 14,410 12,191 

Misc. income charges - - - ,828 10,776 11,272 13,177 
Total deductions - - --- $3,462,126 $3,101,664 $3,019,669 $3,064,17 

Net income. --.-.-....-.. 974 2,917,822 2,375,185 3,275 O78 

Shs. com. stk. outst’nd’ 

BM yer age 529,690 523 ,696 517,971 8 640 

Earnings per share... _- $0.89 $2.67 $1.06 5083 32 

GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Asseis— ¥ $s Liabilittes— s < 
Cost of property Common stock. 52,969,098 52,369,598 
owned....... 166,492,872 163,640,734 | lst pref. stock.. 17,742,050 17,742,050 

Tis ies ooics te 0 can :716,075 1,877,936) 2d pref. stock... 456, 7,055,500 

Time drafts Funded debt... 62,263,866 61,699,866 
deposits... -.-. 300,000 1,000,000{Equip.tr.oblig. 3,772,500 4,393,600 

Special deposits 19,451 24,903 | Traffic & car ser- 

& car ser- vice bal. pay - 366,187 354,099 
vice bal. rec... 65,613 188,918 | Audited accts. 

Net balance rec wages payable 1,536,135 1,951,541 
from agents & isc. accts. pay 23,139 31, 
conductors -.. 378,361 367 ,332 | Int. matured - - - 412,556 416,893 

Misc. accts.rec. 1,165,337 1,194,402} Unmat. int. acer ,731 514,730 

Mat’l & supplies 1,826,201 1,584,545 | Fund debt mat 

Int. & divs. rec. 3,853 7,459| unpaid... . 2,000 3,100 

Oth. curr. assets 102,459 121,345 | Unmatured rents 

Word. fd. advs. 10,775 13,768 accrued... 2,030 1,625 

Disc. on fd. debt 423 ,888 436 ,000 | Other curr. liab- 25,960 29,354 

Insur. premiums Oth. def’d liab.. 56,729 57 ,627 
paid in adv... 80,137 38,857 | Tax. Hability -.- 862,944 981,149 

Other unadjust , Oper. reserve ._ 315,640 307 ,000 
debits. .....- 1,118,370 1,300,177|Acer’d deprec’n 

equipment... 2,785,202 2,508,871 
Depr. & depl. of 
prop. W. Va. 
C.&P.Ry.Co. 1,046,366 1,039,910 
Oth. unadj. cred 3,156,489 2,946,215 
Profit and loss._. 19,399,771 17,392,322 
a dea os 173,703,393 171,796.377 Total. ......173,703,393 171,796,377 


WV 133; p. 1218, 1027. 





Pittsburgh & Lake Erie Railroad Co. 
(52d Annual Report—Year Ended Dec. 31 1930.) 
President Patrick E. Crowley reports in substance: 


The Year's Business.—During the 


tons of revenue freight, a decrease oO 


pee 8 ceones a substantial 
3,811 S61. ‘a decrease and. animal »384. 
local and comn 


ie the company moved 34,702,515 
All classes 


wet Bes, 082 tons. 
with the exception of 
ucts. Passengers 


of com- 
aoe he | 


al Producte. Passengers decreased O47 7 oO 


commutation 410,918. 


756 
The decline in the volume of traffic 


business 
in the o 
en t revenue amounted to 
assenger revenue was $1, 
Mail revenue was $90 85. 


800, a decrease o: 
ever, was due to the inclusion in the 1929 


mail pay earned in previous years. 
Other 


ion which prevailed durin: wr 
ting revenues, which were $27. 341.1 


handled was the result of the general 
ear 1930, and is reflected 
, a decrease of $6,793,911. 
9 90 yo we “ ‘$5. 470. 

a decrease of $458 

f $28,134. Tis decrease, how- 
revenue of $32,304 of adjusted 


of revenue also showed substantial decreases. 


On — A Baw nee Sones of eaiie. Se ye - See malate- 
nance ctures were substan y uced n © year, 
the decrease being distributed throughout the various aon ay Mainte- 
nance of the property, however, was adequate. 











decreased 112,139 compared with 

297. S6P il 4 locomotives having 

only one wiih i74 sin 1030. been retired 
ve ng 

Freight train repairs decreased $3, ” 


; car 

644, 2,178 cars ha received extensive repairs as compared with 6,721 

the previous year. t train car retirements 764, 
having been 1,654 fewer units retired than in 1929 





cars, 
Wie company Basene Sas ae See dees Ge cars ° 
nger train car repairs decreased $72,712, 19 cars having ope 
extensive repairs a8 o with 76 cars in 929. Passenger 
eae .117, there having been no retirements yt 4 
were $9,319,353. o Sumenee, ot 1,660.081. 
which was Seemoutases & the Es ots in traffic and : 
creases in all of the accounts as shown in apy y Fo 
of ay operating expenses. ot 
in freight ° average load was 2 to 


ipment 
a decrease of $941, 438. 


the decrease 
owned cars per 
on the Commaaa's line. 


ness, there havi 


were 


and to the 


years a 
taxes of $32, 2 due to adjustments Aya 
Partly offset b 


by a decrease of $16,069 


its. 
The net credit to equipment rents was $3,391,537, 


decrease of $869,658 in the net credit for hire of freight cars is due to 


ng been an average of 4,500 fewer 
day on foreign lines and 3,403 fewer foreign cars per day 


The decrease of $64,452 net credit for rental received for locomotives is 
ecreased use 


due to a di 

Joint Facility Rents. 
an increase of $71,821. 
decreased $25,273, 


$46,548, 


Non-operating Income ._—Non-o' erating income ees 


a decrease of $186,689. 


Sad 
due to less funds in interest-bearing deposits, offset in part by 


Income from funded 


credits for interest during construction 
Deductions from Gross Income. ~“"Deductions from gross income were 
$2, 243,563, an increase of $340,026. 
interest on funded debt decreased $19,815, resulting from a reduction in 


% where gral — of equi 
niterest. 0 ded debt in 


payment A ‘the yo Vak Central RR 


connection with adjustment of the accounts with that com 
to the handling of Federal income taxes of the Pittsburgh 
Youghiogheny RR. for the years 1924 to 1929 aa 


Income transferred to other companies in 


increased payments to the New York Central RR. on account of its 
pete oe Teas of the net return from operation of the Pittsburgh 


hiogheny RR. 


Nain Rts 
of $1,045,136. 


of the company’s locomotives by other companies. 
is-—-The net debit to joint facility rents was $134,839, 
The amount received for the use of joint facilities 
while the amount paid increased h prin- 
cipally due to adjustments 


sqm to former years for the use t 
facilities at Youngstown, 


to $1,280,642, 


es increased ape S120 351, 
resulting from interest received upon loans to the Nor York 
while income from unfunded securities and accounts d 


, re 


tral RE, 
Tadened 


Pment trust certificates outstanding. 
increased $210,851, principally on account of 
of $193, ting interest 


$183,927 as a result of 


Rie- 


he net income of the company was $6,510,199, a decrease 


Surplus.—After charges for sinking and other reserve funds aggregati 
= ae the year of $6,509,472 which was carr 


$727, there remained a 7 


to the credit of profit a 


Property Investment ba, 7a —~Chehees * the propert 
count for the year were as follows: 


increase, $264,192 
total increase 


Road, 


increase, $34 
miscellaneous physical property, 


067; 


investment ac- 


equipment, 


increase, 384: 


,644. 
Pittsburgh McKeesport & Youghiogheny RR.—The company’s advances 


to Pittsburgh a ea yp & Y 


ments and 
increase of 


oughiogheny RR. for additions and better- 
quipmant amounted as of Dec. 31 1930 to $16,440,715, an 


Partial Resasoas Received on Loan.—Of the room of $10,000,000 made to 
the New York Central RR. during 1929 $5, 


the year. 


000,000 was repaid during 
OPERATING STATISTICS FOR CALENDAR YEARS. 























1930. 929. 1928. 1927. 

Miles operated. -...-.-. 232 231 231 231 
Tons (revenue) freight... 34,702,515 41,087,597 37, 7. 824 37,976,843 
Company’s freight ---..-- 708,585 "303, 768 777,468 842,383 
Revenue tons one mile. -_2,143, 888, 598 2,564,420,380 2,434,829,309 2,479,478,894 
Company freight one mile 31,069,402 31,169,090 32,440,774 34,775,578 
Bituminous coal_.--....- 15,702,228 16,572,699 «15,537,408 15,651,355 
A os sha cach saieitha to.oo ds aganghinie mn 738,5 1,146,775 x1,159,926 7 i 
SN Ws in erik wea nn oe 4,219,777 5,454,994 x4,388 ,296 4,625,667 
Stone, sand, &c__....--- 3,492,742 4,506,754 x4,070,692 3,821,015 
Passengers carried ---.--- 3,811,861 4,584,245 4, ,919 5,327,989 
Passengers one mile---~.- 84, 382 100,742,108 106,892,275 117,902,681 
Earnings per ton per mile 1.15 cts. a cts 1.15 ets. 1.13 cts. 
Fe load Yall) a a 1,668 1,603 1 Ts 1,730 

Gross earnings per mile-- $117,845 $147,599 $135.8 $137,440 

x New Gaautimaien, effective for 1928, makes comparison with ion impracticable. 

OPERATING RESULTS FOR CALENDAR YEARS. 
Earnings— 1930. 1929. 1928. 1927. 
AR a $24,689,907 $30,533,377 $27,938,315 $28,006,065 

PE onaccrecanieheen ‘ ‘485 408, 2,754,191 
Mail, express, &c_-.-..-- 568,763 "$18,951 750,855 738,317 
Incidental, (gt ae 302,042 543,912 308,979 é 

—— operating revenue $27,341,198 $34,135,108 $31,406,816 $31,785,820 

rpenses— 

Maint. of way & struct... $2,893,072 $4,063,519 $4,235,851 $4,576,894 
Maint. of equipment---_-. 7,812,470 11,924,609 t i 9,936,360 
Traffic expenses... ---.-- 726 354,222 336,180 311,957 
Transportation expenses_ 9,319,352 10,978,383 10,137,409 10,442,720 
General & miscell.expenses 1,075,331 1,075,291 990,125 ’ ’ 

Total expenses. -.-_-.--. $21,530,952 $28,396,025 $25,602, $26,320,312 
Per cent exp. to earnings. (78. 75) (83.19) (81.52) (82.81) 
Net railway revenue- ---. 5,810,246 5,739,083 5,803,826 5,465, 
Railway tax accruals--.-_-_ 1,693, — 2,117,333 2,038 877 2,004,955 
Uncollectible raltway rev. 165 & 

Railway oper. income. $4,116,422 $3,621,584 $3,763,044 $3,460,148 
Equip. rents, net credit _-_ 3,391,537 4,332,974 4,061,015 4,620,608 
Joint facil. rents, net debit 134,839 63,018 53, 75,462 

Net railway oper.inc.. $7,373,119 $7,891,540 $7,770,828 $8,005,294 

Other Income— 

Income from lease of road 1,327 ee 

Misceell. rent income- --- 64,598 54,120 50,845 43,895 
Dividend income- -----.-- 444,372 443,477 512,397 443,367 
Income from fund. securs. 540,455 410,104 314,691 534,701 
Inc. fr. unfd. sec. & accts. 227,841 546,113 235,767 131,513 
Inc. fr. sk. & oth. res. fds. see ee ee 
Miscellaneous income. - ~~ 1,323 10,863 6,566 5,000 

Total other income.... $1,280,642 $1,467,331 $1,120,267 $1,158,867 
Gross income_-___.-..--- 8,653,761 9,358,872 8,891,097 9, 164, 162 

Deductions— 

Rents for leased roads- -- 590,315 620,559 622,943 739,225 
Interest on funded debt -- 131,497 151,312 171,127 433,073 
Interest on unfunded debt 501,755 290,904 269,272 300,106 
Inc. transf. to other co’s. 897,001 713,073 625,552 1,045,975 
Other miscell. charges--- 23,994 27,689 30,311 33,974 

Total deductions---.-.-- $2, ates aes $1,803,537 $1,719,206 $2,552,353 
Net 1900008. i... <cseccs 7,555,335 Ze ,890 6,611,809 
Dividends. .........-- (20%)8, ry 500 (10)4,318,250 (10)4,318,210 3,958,255 

Surplus for year. .-.--- def$2,126,301 $3,237,085 $2,853,680 $2,653,553 
Shares of capital stock 

outstanding (par eo ‘ig 863, p= 863,650 863,654 863 ,654 

Earns. per sh. on cap. stk. $8. 31 $7.66 


$7.54 $38.76 
NOTE. oe Dividends in 1930 were charged to accumulated surplus. 
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GENERAL BALANCE SHEET DEC. 31. In the production of feature pictures the cipal cost is in the negatives 
1930. 1929. 1930. 1929. a @ picture is released it has an active Bi ot atoae two years Dut upon 
Assets— & - LAtabtltties— 3 $ the expiration of 52 weeks after its domestic and foreign release dates com- 
Road & equip-- 75,642,882 75,029,622 Capital stock. -_. 43,182,500 43,182,500 ome treats it as valueless in setting up its assets. A picture continues 
Inv. in affil. cos.: Prem.on stk.sold 285 285 i ween to bring in rentals for a considerable time after the expiration of 
Stocks... ..... 7,267,928 7,267,928| Funded debt... 2,215,281 2,569,138 weeks, icularly if it is re-issued. Pictures which record notable 
Notes... -..-- 773 599,773 | Accts. & wages. 1,235,565 1,949,6 p84 soy or the appearance and speech of celebrated persons are of historic 
Advances...- 28,254,875 33,179,102] Loans&bilispay. 61,720 61,7 ue. ape company 's library of film is found to be an important source of 
Bonds-_....-.- 2,500, ,500,000 bals.pay. 449.333 559,319 — and useful in the productiion of new pictures. In te of 
Other investm’ts 5,331 5,331| Divs. declared.. 2,159,125 2,159,125 ese substantial values, it is now the practice of company to write off com- 
Misc. phys. prop. 383,224 839 accrued... 1.790.306 "505, —— the cost of all feature pictures at the close of f oe weeks after their 
Ga... cs5i0+- 4,568,712 2,565,408 | Interest matured 225 omestic and foreign release dates. 
Traffic bals. rec. 649.172 798.771|M » 442,140 684,975 There eae J developed some diversity of opinion respecting the 
Mise. - 1,197,280  1,276,420| Def. credit items 129,458 32,461 | details of the method of writing off the cost of pictures, the discussion et | 
Accrued Deprec. (equip.) 13,510,586 12,078,708 | 2tisen primarily because of the advent of sound films. Previous to 
est, divs.,d&c. 245,370 245,370) P.McK.&Y. : films, vg od wrote off its picture costs to a schedule prepar ed 
Other curr. assets 3.666 10,327| Accrued de- = Price, Waterhouse & Co., in 1926. According to this schedule, part of 
Deferred assets _ 82,113 47,065 prec. . 10,846,312 9,889,034 i € gross rentals received from a picture were set aside each week to 
Unadjust. debits 645.377 "631 | Ins. & cas’Ity res. 53.715 34,605 | it8 cost. In the early weeks after the release of a picture the percentage 
Special . 5,148 5,107| Unadjust. sects. 887,332 1,024,550 | Cost was large and it gradually decreased over a period of 78 weeks. Th 
Loans billsrec. 4,176 5,802] Add’ns through rite Ot oy er oved fully sat lence, the t method of 
Agents &conduc. 72,387 292°696| ine. & surplus 2,877,885 2,877,852 ofcompany is more drastic. In fact, the actual write-off for the 
Mat'l & supplies 2,295,680  2,635,071| Profit and loss.. 44,335,665 47,769,696 $7 Weeks ended Dec. 27 1930, and made a part of this report, exceeds 
1,487,176 that which would have been written off under the sched 
Telel....... 124,177,434 127,379,264] Total....... 124,177,434 127,379,264 | Of 192 
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Fox Film Corporation. 
‘Annual Report—52 Week Period Ended Dec. 27 1930.) 
Harley L. Clarke, President, May 27, wrote in substance: 


Results.—Although the earnings of cor tions were in general very much 
lower in 1930 than they were in 1929, both the total income and the net 
profit of company, ore non-recurring expenses, were greater last year 
then in the preceding year. A profit and loss statement for the past two 
years on a comparative basis is given in the following table: 

Comparative Profit and Loss Statement 52 Weeks Ended. 
Dec. 27 30. Dec. 28 29. 


Total income from all sources -----.---...------ $102,004,009 $83,184,112 
Operating OS ESE LORE S ae Ee, a ES .563,268 42,739,674 

PEGO OCr OF Tim Costs, &C. . ...- 2. sec een iee 27 305,357 24,158,544 
SR ita iel bb ob ds no beicon wees sows ie 873, 2,678,761 
Interest on funded debt ---_-_.....-.----------- 1,548,330 1,672,652 
Net profit applicable to minority interests ------- 790, 1,199,430 
Interest on one-year gold notes---.-...-.------- 3,200,260: « -wnesee 
Discount on one-year gold notes---.....-------- 2 SOD 2-05)4 eek oe 
Provision for Federal taxes-.-.......--.------- 48, 1,266,000 
Net operating profit................-...-.---- 10,251,827 9,469,051 
Non-recurring expemses......---.-.--.-------- BAB BRR.  ewtmet 


The non-recurring expenses in the profit and loss statement for 1930 
include a considerable number of items which the management has com- 
pletely dis of during 1930. Some of these charges could have been 
written off at the close of the preceding year. The largest item ($382,622) 
consists of the cost of cancelling unprofitable theatre leases. The remainder 
is made up of such items as organization expenses, salaries in discontinued 
departments, contract settlements of prior years, &c. The reduction in the 
amount set up for income taxes is due to the fact that large legal and finan- 
cing expenses, which were incurred early in 1930 and reflected back in 
reserves for contingencies, are deductible for income tax purposes. 

The net operating fit before non-recurring expenses amounted to $4.06 
per share on the 2,525,660 shares of stock outstanding at the close of the 
period. The earnings per share after the deduction of $1,046,392 of non- 
recurring expenses amounted to $3.64 share. 

The increases in total income and net profit during 1930 were due in part 
to the acquisition of additional properties, but much more to the fundamen- 
tal stability and steady growth of the motion picture paerey a ' & Even 
though the industrial depression was an important adverse influence, it 
was ary sufficient to offset the normal growth company has maintained 
over years. 


Summary of Film Production Costs and Rentals for 16 Years. 





No. of Cost of *Gross RatioofCosts 
Pictures. Negatives. Rentals. to Rentals. 
4 $53,250 $272,401 19.59 
peat negate: Deteesiaty 36 767 243 3.208.201 23:9 
52 1,289'785 4244658 30.4 
70 2'964 696 7118172 41.6% 
73 3'212'684 7'300'301 44.0% 
69 2929069 9'380; 31.2% 
71 4'317.403  12'605.725 34.2% 
65 4783210 13.715. 34-9 
66 4:350.083  12'327.957 35.3% 
51 4'821.456  11.242'6 42.9% 
46 3:610,433 9'926 025 36.4% 
43 5226809  11:750°515 44.5 
51 $'328'252  14'274° 58.3 
46 8'558.101 17 012°875 50.3 
55 10'379.365  22'626.747 45.9 
16/142'216  30'8031974 52.4% 
851 $81,734,055 $187,810,297 43.5% 





* Gross rentals includes all rentals from pictures released during the re- 
spective years, regardless of the fact that these rentals were received over a 
od of about two years. The table cannot include the pictures released 
1930 because they are being exhibited. In fact, on the date of this 
report 20 pictures had not released in foreign countries , from which 33% 
total gross rentals are received. 
Increase in Theatre Receipts.—In recent years company has had an even 
more rapid increase in theatre receipts than it has in film rentals. The 
theatres owned or controlled range from the de luxe houses of which the 
receipts per theatre exceed $1,000,000 per year to the smaller neighborhood 
houses which, in the aggregate, do the major part of the motion picture 


business. 

The following table gives an outline of the growth of this part of the 
business of company, so far as it relates to American theatres, and measures 
its magnitude at the present time: 


Year No. he pentenbe ry Year. No. Theatres. Gr .Receipts. 
 - Fares 2 $2,054,700/1929_..----- 455 39,952, 
ae 249 33 ,923 ,783|1930_------- 51,414,002 





The second column gives the number of theatres controlled by company 
at the close of the respective years, but does not include the theatres oper- 
ated by Fox Theatres Corp., an affiliated company. The last column in- 
cludes the receipts only from the dates of control of the various theatres 
and hence not necessarily the total receipts of the theatres during the year. 

Budget System and Economies .— the youth of a rapidly growing in- 
dustry extravagances and wastefulness are common, and so it has been in 
motion pictures. The blem of putting the operations of company and 
its subsidiaries on an cient business basis has been seriously pursued and 
is continually pressed. It will be obvious that there are many practical 
difficulties in the application of the methods of efficient business in the 
“land of make believe.’’ In spite of all the difficulties and the necessity of 
doing nothing that would impair the quality of the product, a budgetary 
system has been put into effect with the hearty co-operation and support 
of the production officers and directors. This budget will save more than 
$3,000,000 a year in operating costs. That these economies are an actuality 
and not merely a hope is proved by the fact that the operations have now 
been carried on for more than five months in strict harmony with this budget. 
ane geo savings are so recent that they do not affect the period covered 

t report. 

"There ve been other improvements in operation not related to the 
budget. For example, the total cost of administration and the distribution 
of films has been a steadily declining percentage of film rentals, with the 
lowest relative costs last year in the history of company. In 1930 the 
administration and distribution costs were more than 45% lower in com- 
parison with film rentals than they were in 1925. 

It is not meant to imply that the present budgetary system is the final 
step in the direction of efficient management. The operations of company 
involve ovey phase of a very complex and rapidly developing industry, 
and careful mvarttentions are pane pursued for the purpose of effecting 
continual improvements in operations. 

Inventory of Company .—In view of the fact that there has been considerable 
semi-public discussiion of the inventory of company, its officers desire at 
this time to make a full and frank statement of the subject. 


———- 





a the close of 1929, an ee situation arose in connection with the 
ventory as a consequence of the introduction of sound pictures at the 
of that year. A considerable number of silent pictures had be- 
come obsolete, tho their normal life had not mrun. On the advice of 
Touche, Niven & -, Who are the auditors of company, all costs 
in in connection with the production of silent pictures, whatever the 
date of their production, were re reef written off as of Dec. 28 1929. 
These write-offs, amounting to $4,764,362, included the costs of negatives, 
itives, advertising, scenarios, road show equipment, &c. The magne | 
Bim Oo yay a of company established at that time included only soun 


With respect to the sound pictures released in 1929, it was 


agreed, on the 
advice of the auditors, to set aside weekly 50 vi of the rentals for writing of 
bs ng costs. Co uently, at the close of 19) 9, that is, at the nning of 


nseq 
rans covered by this report, the situation stood as follows: The costs 
of all silent pictures had been entirely written off, whatever the date of their 
release; the costs of sound pictures released during the year had been in part 
written off by applying to their amortization BO % of all the gross rentals 
received from them; and the inventory of the company as of Dec. 28 1929, 
had been established by Touche, Niven & Co., the auditors of company’ 
with the concurrence of Price, Waterhouse & Co., who represented bankin 
interests in connection with certain financing and who were consulted with 
— to the inventory, as well as with respect to all other questions per- 

ing to the balance sheet and the statement of — and loss. Company 
accepted this inventory and this audit in full. It was a part of the report 
filed by company with the New York Stock Peeenee: it was printed in its 
ann report for the 52 weeks ended Dec. 28 1929; it was the basis for the 
financing in April 1930; and it has been made the basis for all su uent 
interim reports issued by company. Company continued to write of its 
inventory during 1930 in exact harmony with the method recommended and 
accepted by the auditors for the sound films released in 1929. 

In connection with the recent refunding of oe notes of company, 
Price, Waterhouse & Co. were invited to make a special audit for an interim 
report as of Sept. 27 1930. In this audit they ipaeees the inventory which 
had been established as of Dec. 28 1929 (which included the write-off of all 
silent pictures, amounting to $4,764,362), and determined one for an 
earlier date (Sept. 28 1929) which is inconsistent with it. Moreover, their 
calculation of write-off were on the basis of a new schedule which was made 
retroactive for 52 weeks to Sept. 28 1929, or to a date three months prior to 
the period that had been closed in the audit of Dec. 28 1929. This new 
schedule amortizes film costs much more rapidly than any heretofore used; 
according to it, more than 93.5% of the domestic allocations of negatives 
costs are written off in 26 weeks. 

The new proposed write-off schedule was based on the rental history of 
the first 29 sound pictures released, four of which were originally planned 
as silent a= and were oy, pee dialogue pictures. At the begin- 
ning of 1929 there were only 1, theatres in the United States and Canada 
that were equipped with sound reproducing apparatus, and a much smaller 
number were equipped in foreign countries. nsequently, the early sound 

ictures were a aoverl. and being shown largely only in de luxe theatres 
had a relatively short life. But by Aoeeee 1930, there were 12,534 theatres 
in the United States and Canada equipped for sound re uction, which 
the normal number of positive prints can serve only in the course of many 
months, and ann gf since that time the revenue life of a film has been 

eatly prolonged by its exhibition in second-run and third-run theatres. 
oreover, there has been a corresponding prolongation of the life of films 
exhibited in foreign countries. 

The position taken by company is that 29 pitcures, four of which were 
not original sound pictures, are too few to provide a solid statistical basis 
for an amortization schedule, and that the results for these few pictures do 
not justify abandoning the Price, Waterhouse & Co. schedule of 1926, and 
ignoring and contradicting the experience of company in producing and re- 
leasing 851 pictures over a od of 16 years. oreover, it is the position 
of company that the first sound pictires produced do not furnish a valid 
statistical is, because they were released during the exceptional con- 
ditions in which theatres were in the process of wirei for sound re- 
production. A write-off schedule based on films now being released would 
undoubtedly approach the Price, Waterhouse & Co. amortization table of 
1926. for sound pictures have taken the place of silent pictures, being dis- 
a by peed apg producers, exhibi in the same theatres, and viewed 

the same public. 

"As a consequence of the lack of unanimity of opinion respecting the matter 
of treat the write-off of film costs, company asked its auditors Touche, 
Niven & ., to determine its film inventory as of Dec. 27 1930. This 
Touche, Niven & Co. have done in a certified report which com y accepts 
and includes in its balance sheet. The basis of the write-off is as fellows: 
Since 67% of current film rentals are from domestic sour es and 33% are 
from forels , 67% of feature picture costs are written off from domestic 
rentals — 33% from foreign. Fifty per cent of the gross domestic rental 
received from each film is set aside for amortization for 52 successive weeks 
following its first release. If the amount thus set aside exceeds 67% of the 
cost of the film, a credit for the difference is taken into the income account. 
If it falls short of 67% of the costs, the deficiency is at once charged against 
the income account of the company. All su uent rentals from a com- 

letely amortized film are taken into the general income of the company. 
rhe portion allocated to amortization from foreign rentals is treated in the 
same way after making allowance for the later release dates and for the fact 
that these positives are produced in foreign countries. 

It follows that the cost of every negative film is necesssrily completely 
written off in 52 weeks after its domestic and foreign release dates, 
of in 78 weeks after the domstic release date as under the 1926 write-off 
schedule of Price, Waterhouse & Co. Of the 76 sound pictures which so far 
have been released, the domestic portion of the costs of 22 were entirely 
written off before the expiration of 52 weeks after their release and several 
were completely amortized much earlier. For example, the ent’re domestic 
allocation of cost of one picture was completely written off in less than five 
weeks, but company continued to set aside 50% of the rentals received from 
it up to the end of the 52nd week, at which time more than twice its cost 
had been amortized. The average percentage of cost written off in 26 weeks 
for all sound pictures that have had both domestic and foreign rentals for 
this period is 73.5. If the four pictures are omitted which were not 1 
sound pictures, the percentage written off in 26 weeks is 77.6. As has nm 
stated, the recently proposed Price, Waterhouse & Co. schedule writes off 
more than 93.5% of domestic allocation of costs within 26 weeks. 

During the 52 weeks covered by this report, company released 53 feature 
pictures, all of which were entirely sound dialogue, as compared with 49 
sound pictures and 4 re-made silent pictures in the preceding year. At the 
beginning of this period company’s inventory stood at $17,712,351. The 
costs incurred during the year for negatives and positives, including scenarios 

urchased for future productions, and also advertising materials. aggregated 

1,220,182. During the same period, company wrote off its film costs to 
the extent of $27,305,357, thus leaving an inventory of $21,627,176. At 
the beginning of the period there were in its inventory 72 feature pictures. 
including those that were in the process of production, and 91 at its close. 
This increase in feature pictures largely accounts for an increase in inventory 
during the year of $3,914,825. 

f the proposed new write-off table of Price, Waterhouse & Co. were used, 
the difference between the amortization obtained and that set up by the 
company, as determined and certified to by Touche, Niven & Co. would be 
$894 261 for the 52 weeks ended Dec. 27 1930, and the net profit of company 
for the period would be reduced by this amount. It is to be noted, however, 
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that the oa no of the change would bes ge = Pos to ray oh to — write-off against | Average Daily Production in United States cf America During 1930 (Bbis.). 
the income d mgm BS poo and to a the | Jan-_-_--2,572,000 Seepage 78 O00 July ---2,469,000 000 | Oct - - - -2,345 000 
write-off to be d from t ao inscannal aniooamiis tone Feb----2 2. 652 652.000 | May ---2.598 000 | Aug. ---2.415.000 Nov.---2. 272,000 

June. _ 2.564.000 | Sept. . .2.366,000 | Dec- --- ,000 

EARNINGS FOR 52 WEEKS ENDED DEC. 27 1930. ees show clearly that the loya cers in. America did what 

Hasteding wheliy owned cnbeldiee] . controlled and (or) affilated could to im “ the statistical of the ndustry. They 
rentals terature & theatre rec. x$96 o.4t0.348 took a heavy themselves in curtailing prod n so much 

pe tong Hentage en g Semen te + ao. . sindbeae [ $s suited aha the effect was that ‘t indeed in improving these figures, 


Dividends from investments: ye, By INC 50ke sede wineibalbais 5 Ae Ooe 
OEE sain ntitecndacactbddovsocicssacsesscdsdsboernsbols 291,144 
COURSE INOONNG . onic ccc cccctcccccsccedvbsedisoknehminen 1,648,767 
Total income from all sources. ~~ -.......---------.-..- ~-$102,004,009 


Operating expenses of theatres & exchanges, head office & ad- 
ministration expenses, &c.......-----.------------.--.- «54.563 .268 
Amortization of production costs, including participations... 27,305.357 


DOPPORRUNOR.... co cece occ ccccscosesssssswcoutanscbibibiad 3,873,560 
Eon neces pr ccccos a6 cto didbbeebehstinblh debbie dl 
Minority interests’ shares of theatre subsidiaries’ profit. _..__. 790 .057 
Interest requirements on one-year 6% gold notes: Interest.... 2, 2 
Amortization of discount & expenses_...................- 1,133,106 
Provision for Federal income taxes. .................---.-.- 8,2 
Less non-recurring expenses... ......----- eee e ee een ewe cee 1,046,392 
9666 SPOT GE PONE ik oks'ns dtkidcnddscibbbitwitedemadiond $9,205,434 
DORAN, £708; 3S £080. se ivdccikinidbssdddls tickvncuteiedda 11,603,511 
TORE INDGIRD.... « bie coguic ted dundee sé hepa swan db tiles $20,808 ,946 
Manes inr pres of reserves: Appropriation from surplus 
for possible ion in normal expected return on picture 
PR c tg acactdstnddodctbosb trad dbctopadnaes: 2,000 ,000 
Excess provision for indeterminate liabilities & contingencies 
SERUTROR $0 GNIS ss ov cénpn Ci cddtinrs cdssmridtnccnwes 1,650, 
Settlement of contracts entered into in prior years...........- 738 263 
DV SOR datbbanccdbdvswedicndabbaadlcesanadoune 10,102,240 
POON, BOBS BOD s hic d dbo satis dives Kitna $9,618,442 


x Rentals of film to subsidiary theatre operating companies not eliminated- 
RESERVE FOR CONTINGENCIES (52 WEEKS END. DEC. 27 1930. 


Balance, Dec. 28 1929, ver 2 annual report to stockholders______- $11,576,298 
Less charges during the y 
Extraordinary expensivures incurred during me period of 
financial readjustenent, less portion assumed by associated 
company: 
Proposed financing nt to the terms of the Ban- 
america-Blair ee not consummated___.._.......---- 748,246 
Authorization of additional 4,000,000 shares of capital stock 257,851 
Additional compensation & bonus. paid to employees-_....-- 1,322,722 
Te ee ee he ivepanenninapun 2,038,712 
Leepennne ids ee a a i ha al ce ot nn tin te 68,282 
Outlays in connection with acquisition of British properties, 
i ns apanpenevaknnems 1,286,291 
t of ee at acquisition of British properties, not con- 177.872 
Outlays | in connection with Re vanes age of film experimen 
tlements of royalties previously in dispute, & sundry 
Ne ie il alec ae 489,426 
Outlay on repurchase of ‘‘A’’ stock of Fox Theatres Corp. 
on eratasineeneniininian ale 437, BO 
Amount of reserve considered excessive—restored tosurplus.. 1, 650.000 
Balance, Dec. 27 1930, carried to balance sheet_.......... $2,999,396 


COMPARATIVE BALANCE SHEET. 








Dec, 27 '30. Dec. 28 29. Dec. 27 '30. Dec. 28 °29. 
Assela— $s s TAabiltties—- 3 & 
Inventories .... 21,627,176 17,712,351] Notes payable... 1,429,370 10,223,342 
Accts.receivable 5,650,834 2,203,614] Accts.pay.& ac- 
ER > 2,492,599} cruedliabil... 7,987,169 4,482,481 
Notes receivable -...... 1,000,000 | Dividends puy.. 2,525,560 920,560 
Land, bldgs.,ma- Res. for F 
chinery equip 253,661,978 37,563,876} income tax... 225,267 1,119,641 
Inv. in oth. cos_110,015,475 59,529,235) Amt.due asso.cos 1,515,932 -.....- 
Sundry inv.,&c. 1,202,599 906 984} Def.cred.& sun- 
Leaseh. & rental -term 
deposits... .. 852,206 618,397] llabilities _..- ie A 
Cash surr.val. of b. to 
life ins .policies 292,269 489,828 65,000,000 #£+...... 
dexpenses 1,118,725 i -...-. Pref. stk. of sub SE A? wepece 
Deferred charges 1,624,269 1,726,832) Liab. in respect 
to acquis. of 
investment... j.-....<.. 14,173,975 
6% gold , 
due Apr.1°30 ...... 12,000,000 
Adv. paym'ts for 
filmserv.,.d&0. -..... 
Funded -«- 16,516,983 15,202 980 
Res. for conting. 
& indetermin 
Habilities .... 2,999,396 3,250,000 
Capital stock..b 90,780,000 42,605,000 
Surplus........ 11,618,442 19,929,808 
Total. .....-201,354,476 124,243,716 y SRE 201,354,476 124,243,716 





a After depreciation and amortization of 

; ry 660 aa ot aoe A no par varus 4, 000 s bee rd moepennes®) —_ 

of cians no par value s . © Secured notes due 

Apri 15 1931, ,000; note payable of £ Wesco Oo soured by capital 
pres at nl OK —V. 132, p. 3721 


13,771,892. b Consisting of 


t Coast Theatres, SIO ANG ese liabilities have 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies. 


(Annual Report—Year Ended Dec. 31 1930.) 


The report, presented by the Managers to the Board of 
Commissaries, says in substance: 


Production and Restriction in United States.—The year 1930, during which 
the petroleum eteery found itself placed in the very difficult tne gy 
brought about by the enormous uction of 1929, was characterized 
most oil-producing countries by an endeavor to restrict production. This 
effort was already noticeable f the United States of America in the last 
quarter of 1929, as the following figures show: 


Average Daily Production in United States of America (Barrels). 








tember. October . November. December . 
2,915,000 2,853 ,000 2,625,000 2,610,000 
antl inal the total production for 1929 exceeded that of 1928 to no 

Production 1928. Production 1929. 
patted cn, RSIS ae SE, %01 474, ‘300 bis. 1,007, Bae O08 one 
Ouber” countries...........- 338 558 000 bbls. 377 621.000 bbls. 

oo Sesiribh 65s ia sevenin on su: Soteg okra acca 1,324,733 ,000 bbls. 1,484,451,000 bbls. 
juences manifested themsel stocks 
in the ¢ Uni States at the end of 1929, poor bod 20 hy bg at the Land 
Dec. 31 1928. Dec. 31 1929. 
pn Beh te my @ we ecwncceecnse 43 847 ,000 os 640.35! 000 bbls. 
Other products.--.--...------_  95:456,000 bbls. | 1041821000 bbls. 


past year the policy of co: Soak seepmnatinalty 
figures sho 


ag consumption oan Uae ae che. same extent as in former 
to the world ~ Ing The follow 


owing is a 7, m of the 
ztocks in the United States on Dec. 31 1930. and on Dec. 1929: 
Dec. 31 1929. Dee, 31 1930. 
Crude oil stocks. ..--..----.-.- 1,000 bs 512.797 ,000 << 
asoline stocks-.-.---.-.-------- 43 .261.000 bbis. 
Other products --.-...---------- 104,182,000 bbls. 112:017.000 bbls. 


There is, therefore, no reason at al) for any ae See in regard to 
over-production in America. Not only is pessimism out of _— a 

to the petroleum industry—the greatest Ee ee of ae = 

but there is also too marked a tendency to Tent taearent 
ane hat fn tds too ete atvention to to ap earnestness with which the leaders 
rs) s t apply sound n pract: 

e ht itiative of the Standard Oil Co. of Calif., the largest 
hobies a oi-land in the Kettleman Hills. and with the co-operation of 
nearly all other holders of oil-land (including the Shel] Union), the first 
step was taken there towards a joint exploration and exploitation of that 


tic oil field. 
re bi that in the a pope of the whole Ameri- 


decline of production elsewhere and at the same time 
prevent this large reserve bein aes to make the ee 
still greater. so that if ever a ecline elsewhere should lead to too 
high prices it oil be possible oa ‘meat all demands at a reasonable price. 
There are already signs that this good example of co-operation will be 
followed up. 

But even if production were in fact to assume the greatest imaginable 
proportions, say twice or more than twice the present production, still 
this would not be so alarming for the petroleum indus as for the coal 
inpeeter At the moment the production of coal is still 1, .000 ,000 tons. 
If the production of petroleum were to be doubled or even more, then fuel 
oil would become so cheap that coal would be ousted almost entirely and 
would have to give place to the sa by wrong 000,000 tons of oil. But the 

ibility of the t oil uct doubled in the near future 
to be consid wy poe ee owe gg t is to be regretted, however, 
chat so many in the oil ae Ae not realize that every over-production, 
great or small, has the same effect: in other words, no matter whether the 


over-production is 10% or 50% the result is the same: the market is unable 
toe she cone Sates 2) See> Se Sy oaks eal teens 
The most serious conseq rot enth a 


uction would be, 
however. that the reserve cove ot noe iaoane, of which there will prt be urgent need in 
be badly encroached upon and not only would the 

those eulstence from 


future be seriously menaced for who a temporary 
abundant production, but the whole ind would pommel a severe shock 
when it suddenly realizes that these reserves have been so > Groene? attacked. 


There are many who are not yet sufficiently impressed with the poke ne 
the greater the production, the greater oon | be the poremntoms ot 
in other words. if we have a daily production of say 100 Some ae 
years reserve of the — amount is safe, but when Id'be a reser is iopood 
wp ash Baew eae 0.000 tons per day there shou be a reserve for a 
much larger number of years. As a matter of fact, a conseq of large 
production is ‘that oil ds a much more extended use in in aocial life and 
obviously a much larger ares has to be held to meet the demand later 
on when production begins to decline. 

Royal Dutch Policy of Restriction. 

In Roumania.—The policy of restriction in 1930 was not confined to 
America, but was in fact adopted by all other countries (with the exception 
of Russia), although by some only gp oy OB In ine ae piee for conserva- 
tion our group played a leading n Jan proposals to this 
end were made by us to oy other producers in yy which, alas, 
were not eee Se until November of that year. 

In Roumania we led the way in advocating a pois of conserva- 
tion. As a sGoulé oF of certain proposals made by us to the other Roumanian 

, conservation was started in Roumania in the second half of 
Say 1930 1930. Under that od ag ey we undertook to bu ew a ee 
quantities of oil prod the other Roumanian 
well above the ional ¢ export market ce. The result 
conservation is apparent from the following figures: 


1930 Production in Roumania (Metric Tons). 


the  anouead nm of 


January --.--.-- 445,911 = alesis wren 513.008 |July...-....<.- 510,108 
February - ---.- Pi til i).9) C* See 534,803 |x August-...._- 421,385 
MG. on ccuze 492.804 Jum a Ta Se 513,577 | September --_-.-_-__ 455,933 








x Conservation. 


The beneficial effect which conservation had upon the local 
market prices is ap t from the table given below, which shows the 
difference between the f.o.b. Constanza prices and the f.o.b. world market 
equivalent prices. 

During ods of normal production and consumption local considera- 
tions have resulted in there being a margin between prices prevailing in the 
two markets. By ‘‘world market equivalent prices,’’ therefore, is meant 
the coe. Gulf prices increased or reduced, as the case may be, by such 
m 


re rhea Between F.O.B. Constanza Prices and World Market Equivalent Prices. 


Light Benzine Heavy Benzine. Kerosene. 
Constanza nza Prices. Constanza Prices 
Above A Below Above 
World World World World World World 
1930 Market Mar Market Market Market Market 
uiv Equiv Equiv. Equiv. Equiv. Equir. 
Be =e ae eee a, Ws nw ee 6S osnnnin 
). ABS Ga pers See. Oe Mg te SSS 1s. 6d. 
Wscuectatecta’ downke 4s. 6d. Sees ee GS. Oe. csi cae 
Seb dind cok ethe: cttthed ae. Gk. “Oe. Gis astek Cas So 
ERED SING EE SS a RE SO 4s. eg Sa Bi Pk ee 38. 
SRE TR he al Rd ME et ee On, Gas benade 68. 
Me bcicbicdasaas’ 4s sce meee Ot ee , IR cade eS 13s. 
ies an wink OR aid was ee aaekes - Peeves 1Cs, 
September__......- Be. OSs eo OR Gis) cnn. coon lls. 6d. 
As regards kerosene, it captain that prior to the intro- 
a of conservation, ‘coche at als ee in Roumania were abnor- 


high; until these stocks had been epleted. the effect of co 
poy: ty A by Ff - . Even under normal con- 
ditions this product is subject to considera fluctuations in its price, and 
this factor, naturally acoemseated by the abnormal conditions which had 
prevailed in Roumania her with the = that the product is one in 


nich there is a variation in demand during various seasons of the year 
renders the £ apparently less indicative of the beneficial effect of 
conservation 


It was an absolute necessity for most of the Roumanian oil comparies to 
get more reasonable and certainly necessary for all the smaller 
companies to get a beti price for their products in order to get out of their 
financial difficulties, peices be having dropped below the cost price of most 


of the Roumanian Com 

In October 1930, the Steaua “Romana nevertheless gave notice of termina- 
tion of the conservation agreement. We did all we could to prevent this 
notice being given. We were at all times prepared to consider suggestions 
to improve the application of the conservation agreement, but we are sorry 
that we must add here that no other company made any tions of a 
constructive nature to that effect. gs peepee ny our vice ey = 
would be a catastrophe, not only for the Roumanian oil ns ye but f 

umania itself if a panies of reckless over-production should set i 
this was bound to nepece if conservation came to an end—and that if 
discussions were pB necessary for an improvement of the conditions 
of the conservation ent, these conditions should not be made more 
difficult by first the conservation ent to an end, the Steaua 
Romana gave notice to the Agreement, and thus conservation came to an 
end Dec. 1 1930. Immediately a ao consi derabie over-production set 
in, as may be seen from the following fi 


Production in Roumania (netic Tens) End of 1930. 
F November. * December. January (1931) 
388,396 419,405 637 ,661 604,831 
* End of conservation. 





Dome nservation has 
the United States, as is eviden 
fag Tas evenae dal declan eens gy eee 


The effect on the local export market prices is equally striking: 
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October.........-- BBs 5 gee is Sh. CBs.» etinicns >> smew -- Is. 
November......... --.---- Os. GBs)> Bie cce ORs Gconae 8s. 6d. 
Degeiber pias chasing: §"-abuahactpaken pe eer ORK srs tur ewan 3s. 6d. 
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We want to add here that the conservation t which was in 
effect from the second half of July 1930 to Nov. 30 1930. c 930, certainly worked 
more to the advantage of some companies than of others, but there no 


whatsoever 
to any of the companies to endanger, not only the Roumanian 
oil industry, but economic life in Roumania by giving notice to the agree- 
ment. The future will prove whether this opinion of ours is right or wrong. 


r) 

is to put in 

held in Roumania, but the 

Russia alone is aloof from the of restriction adopted by all 
sate ror the 











oil-producing countries the past ‘ following are the figures 
from Soviet publications) for the production in Russia: 
Oct. 1 1927 to . 380 1¥.>, 12,285,046 metric tons. 
Oct. 1 1928 to Sept. «) 1£26, 14,167,600 metric tons. 
Oct. 1 1929 to Sept. 30 1930, 17,209,600 metric tons. ; 
Wor. Production.—Notwithstanding Russia's attitude, the world's 
Feocectne of crude oil in 1930 was about 11 million tons less than that of 
929. The figures for the various countries are as follows: 
1930 1929. 
Metric Tons. Metric Tons. 
6,686,041 141,992,032 
20,191,270 20,367,105 
18,695 .500 14,645,857 
044, 6,821,707 
5,797 .095 6,022,092 
744, 4,827,278 
5,332,218 5,100,000 
2,830,626 2,836,371 
1,683, 1,811,596 
1,450, 1,344,833 
1,273,730 1,259,302 
1.112,277 1,170,374 
701,518 760,166 
763 693,018 
281,997 271,520 
279,045 ,636 
1,010,854 835,146 
199.777.400 211,046,033 


Altho' therefore, the 1930 
prices in 1930 fell considerably 
compilation of this report the 
cannat be 


uction was well below that of 1929. 
ow the 1929 level and at the moment of 
decline is continuing. To our minds it 
denied that the main cause of these unsatisfactory prices must 
be under-consumption and not over-production. This phenomenon of 
under-consumption is not by any means confined to the oil industry: as 
a matter of fact it is to be seen in the case of all commodities. The world's 

jon has greatly diminished. 


consumpt: 

Chief Causes of Under-Consumption.—The result has been that ucers 
could not sell part of thelr products, and, co uently, were not in the 
market for uction ma to the extent they had been accustomed to. 
Thus the vicious circle began which gradually slowed down the who) 
vest Petes Process, caused unemployment on an unheard-of scale, 

it is allowed to go on—will ultimately assume still much more 
serious proportions. 

Now what is the reason for this serious slowing-down of demand? There 
are two major causes of this phenomenon to which we would call special 


attention. 

The first is Russia. 

In that country 160,000,000 ple have been forced by the Bolshevik 
regime into the service of their five-year plan. Their Ryne condictens are 
such as no other people have ever been sub to. Their working con- 
ditions are y those of forced labor. reedom of movement—not to 
speak of f: om of thought—no longer exists, and the Soviet Govern- 
ment + moreover, decreed a drastic reduction in consumption and an 
unheard-of lowering of the standard of living. in order to start dumping 
large quantities of all sorts of commodities in foreign markets, so as to 
acquire the necessary funds for their expensive five-year plan. We there- 
fore see that, as consumers, 160,000,000 Russians have practically dis- 
appeared from the market, even agriculturists not being permitted to use 

own production as they wish, and the Soviets have appeared as 
suppliers of a n of commodities in competition with other producers 

oO are hard hit by the practical disappearance of Russia as a 
consumer 


The second reason for the drop in world consumption which we would 
mention here is the silver problem. 

This is not the place to go into any details in this matter, but the result 
of a number of measures taken by several Governments is that the value 
of silver expressed in gold has been dropping over a period of years, and this 
drop culminated in 1930 during which silver lost not less than 40% of its 
already very seriously redu value. 

When buying one has ultimately to settle the account by rendering 
services or by delivering goods in exchange. One can pay with future 
ae. i.e., credit, or with the cash accumulation of past production. 

ow two huge countries—China and India—have in the past accumulated 
an enormous stock of silver. This silver stock has, during the last few 
years, gradually declined in value, but not in volume, and consequently 
the same stock is at the present day worth considerably less than it was 
say three years ago. Of this decline a very large part occurred in 1939. 
It is, therefore, not surprising that China and India, with a population 
of 800, ,000, have lost purchasing power. To that extent they had to 
disappear from the market as purchasers of European and American 
products, in consequence of which production in Europe and America had 
to be reduced, thus again reducing the purchasing power of such European 
and American poocpems. and here again we see a vicious circle of smaller 
demand resulting in smaller production, and such smaller production 
again resulting in smaller demand for other products. 

Of course there have been other important reasons for the slowing down 
of the economic development of the world, such as civil war in China, the 
troubles in India, the settlement of War-debts and War-indemunities, 
tapers Guties. and so on, but it may be sufficient here to mention those 

above. ci 

If the silver problem is to be satisfactorily solved, the bi-metallic standard 
will have to be reinstated, thus bringing the silver value up to where it 
belongs. This is practically quite possible and all the more desired now 
that there are, practically speaking, not sufficient supplies of gold to meet 
the actual gold uirements of every country for an effective gold standard. 
Moreover, there has been no over-production of silver as would account 
for its fall. Statistics show that since the year 1493 the world production 
of silver has been 14 times as large as the gold production, and during the 
last five years the proportion between silver production and gold produc- 
tion has nm practically the same: still, during these last five years, the 
value of silver expressed in gold fell from 32 pence per ounce to 14% pence 
Per ounce, and in 1930 it fell from 21% pence to 14% pence per ounce. 

From these figures it follows that the reason for the drop in the value of 
silver has not been over-production, but the fact that the use that was 
made of silver as currency been destroyed by an almost general exclusive 
adoption of the gold and only too often the paper standard. The oy A 
done to the silver producing countries, and to those countries which, in 
the course of years, have accumulated enormous silver stocks, has been 

responsible for the slump of 1930. 

@ way out of the present world depression can in our opinion only be 
found in a considerable increase of consumption. While waiting for better 
times, however, and seeing prices falling in spite of his voluntary sacrifices 
in restricting his production, it is quite understandable that the oil producer 
should become pepetens and lose faith in the beneficial effect of conserva- 
tion. In our opinion, however, it is wrong to plead that conservation should 
cease, and Who are Going 20 are locking 2% & in the wrong light. 

It is true that prices have not improved during this period of conserva- 
tion, but what would they have been if there had been no conservation? 





Of course they would 
ba have been much lower 


3 the 

‘ would have been too much good luckif it had. In 
fact, we all know that it did not synchronise, and therefore \e have the 
Present slump, but there is no reason to be unduly pessimistic about the 
consumption the future 


C) 9 
with other industries the oil industry has considerable ad- 
t of a l of ind 


has been limited in most countries 
, &c.; aviation and the use of Diesel engines 
so many other factors open up to the petroleum industry such market- 
ing prospects that to anyone versed in these matters the feeling inspired 
cannot je Fae than optimistic. The industry must take care, h 


: 


that eq um is tained between uction and consumption by 
voluntary and friendly co-operation. If pull together, the near future 
will be a good one and the further future bright, but should there be a 


lack of co-operation, then the near future will be very dark for many, 
whilst the more distant future will have to bear the consequences of the 
about to be done. Co-operation in the restriction of production 
will help the industry to tide over the most difficult period it has yet known 
and will bring it forth healthy and strong into a future that can nothing 
but a bright one for the petroleum industry. Side by side with nt. 
of production there must be retrenchment in production 
cutting down of costs is in fact stimulating, and those 
applying effective methods on sound principles are successful in reducing 
their production costs to the minimum, whose management has been 
judicious also in the past and who are not burdened by old liabilities, will 
enter the future much stronger, no matter whether restriction is con- 
tinued or not. Co-operation and continued restriction are more v tal 
conditions for the existence of the weak than of the strong. 


Report of Royal Dutch Companies. 
According to the latest figures available the production was: 


mses. Such 
ucers who by 














1930. 1929. 
Metric Tons.——— 
806, 4.74843 
701,518 760,1 
281,997 271, 
1,034,042 852,372 
284,749 363,361 
1,553,258 1,689, 
072, 2,330,341 
5,878,186 6,469,206 
Toemen © -Stkeee 
Trinidad 28.2 102,800 
United States (Shell Petroleum Corp.)_........ 2,873,908 3,602,835 
EE GE CO aiets dk Feseds ge cdotuasipuvs 2,650,1 3,980,717 
Wid wbdnddvdiuedcbcuhdawoubasbbbwes 9 15.079 
23,980,027 25,184,387 
The figures for the first half and second half of 1930 are as follows: 
lst Half 2nd Half 
1930 1930 
——Im Metric Ton 
DE OG TRIES, on nnncanesansnnaerghnkine 2,501,212 2,305,428 
(a fl ll RE AD EA er lank AR SR ALS Gm $66.66 853 
DE ccnancestsceahehesdsecaenne nectar 134,C8 147 908 
x, Ne etiseeguesagetate tte Hae 8 
SN ek ow bok Seehn ie wdmanelnln : ‘ 
(K tir atackiwnrcashsneh Kame aien 832,188 721,070 
CEINONERS. og: oa Ua 6 teocdene were 1,511,807 1,560,277 
Wes 20 Sh, Onk  wccoceshenesaasnmcage 3,003,111 2,875,075 
PE RE oe ALE OES 345,108 360,1 
os on osu intrest Gh ee ec ace 55,730 72,51 
United States (Shell Petroleum Corp.)_-.----~- 1,584,728 1,289,1 
EEL CAE. «nace cameane se ie sma eneentinen 1,398,137 1,252,027 
CD. <0 lance aneeecne emheeneshaehene 748 9,232 
12,448,351 11,531,676 


These figures demonstrate what has been achieved by our wholehearted 
co-0 tion towards conservation, in respect to curtailment of production 
and increase of reserves. Otherwise the production would have “mn much 
larger, at least 29,000,000 tons. The reduction was tot solely a result of 
the shutting in and pinching of producing wells, but it was the beginning 
of a drastic curtailment of drilling. 

During the past year negotiations were continued with the Standard-I. G. 
combine with a view to co-operating in the field of hydregenation. ve FB‘ 

In the beginning of 1931 these negotiations led to the formation of a 
new company, the International Hydrogenation Patents Co., Ltd., in 
which various large chemical industries are interested and particulars of 
which have aireney been published. 

As regards our fleet of tankers, at the close of the year our Group had at 
its disposal 2,261,903 tons qrerzing capacity, including chartered vessels 
and the fleet of the Eagle Oil & Shipping Co., Ltd. (formerly the Eagle Oil 
Transport Co., Ltd.). During the year under review about 19,911,250 
tons of cargo were transported, of which 2,661,250 tons for account of the 
Eagle Oil & Shipping Co., Ltd. 

n pursuance of a resolution of the extraordinary general meeting of 
shareholders held on Dec. 1 1930, subsequently fa a hay by the Minister 
of Justice on Feb. 17 1931, the Articles of Association have again 
altered. On that occasion, in connection with the redemption on Nov. 1 
1930, of all outstanding pelority shares not yet exchanged for og bay 
tures, the company’s share capital of f1,000,000,C00 was divided into two 
classes only, 9 1,500 preference shares and 998,500 ordinary shares of 
f 


-—each. 

*e Keck 1930, through the intermediary of Dillon, Reed & Co. of New 
York, 4% debentures were issued to an amount of 40 million dollars in 
bonds of $1,000.—each, redeemable at any time after previous notice, but 
not later than April 1 1945. and carrying the option to purchase under 
certain conditions 15 so-called American shares, equivalent to five sub- 
shares. 

fo vw of the low interest we are at present able to make on our large 
available funds (on an average not even one-half of the 5% interest on 
the debentures) it has been considered more economical to redeem the 5% 
deben at 1024%%. 
te (gt @ great advantage to have still larger funds at one’s 
1, but when in these difficult times it involves a loss in interest of 
about 3%, or some f600,C00.—per year on the outstanding f20,000,000.— 
5% debentures, such a premium, as it were, to assure more facility in 
working, must be considered too heavy, the more so seeing that when, in 
February 1931, the resolution to effect this economy was taken, there was 
little likelihood of an incr demand for money. The ho were enter- 
tained in this respect in November 1930 were destroyed. Since that date 
the position has become even worse and not only have interest rates fallen 
still farther but in times of crises such as the present the investment of 
large sums is not entirely free of risk. ta en 

With the more than ample cash resources of all our affilia companies 
there need be no fear of any of them making a call wee us for an 
of capital. (The total of the cash funds of our subsidiary companies— 
which are invested apart from the holding companies—is more be 
f100,000,000.—, whilst in addition they ney, a very large amount in 


cumbered oil stocks and ma ; 
Th © re Se Sere year ten) peed Ware 


T orking results of our 
saheanae met te on as in previous years, but nevertheless 
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profi mounted to [90,836,414, and this, after an inoenten ¢ dividend Drilling activities were curtailed wherever possible and the throughput 
PF 10% had been dec f in January, allows of a final ath F of the was ree so as to avoid any accumulation of surplus 
afver payment of 4% Son the Guelarones tharos am }105 ATE Prd pn stocks of y products 
In ads ee way Pend by purchasing very considerable oie of ante oil 
Particulars in Regard to the Principal Sections of Royal Dutch Industry. | 2n4_ products United States within —— 


Dutch East Indies.—On nan Merch 10 3051 Se Sees Sieaiber of the 
thorizing the 





companies continued to acquire new fields 


At the same time wher- 
favorable, and their geological and exploration 


Coneral peased the Bills, au By Sey me Government | ever the prospects a 
Sater into severa i working agreements with the Bataafsche Petroleum | work not — oo vera success. 
tscha “On the basis x0. 50 of the Tatas Bitaing Act in respect striking of oil uction in New Mexico a 
of a num of fields in the Dutch tch East Indies line 60 miles long was laid, join with other ies, between 
The crude oil production amounted to: New Me w Mexico and the pipe line comp last year from West Texas to the 
a. HE nad oe. At Fall River an out-of-date plant was dismantled, whilst at Boynton 
1,348,892 1,138,068 | Beach a new installation was — and taken into use for the storage 
1 741 1.621.626 | and distribution of lubricating 
1'057. 1'171.700 In view of the benzine content of the natural gas coming from the wells 
"B57 07 "620. in How Montene large gaso ion plant was built there, for joint 
47,657 45.172 = —— third parties. and in the senutione has been put into opera- 
sat 
; 87 The building of the installation at Wood River for the the application of the 
4,806,640 4,746,426 | True Vapor process was almost completed and in 
. 3 . the smenneiene it has been carted up for trials. 
a oy from ees leures Dapanton 9 the distributing crganizations of the various companies 
was continu mar g compan ng taken over. 
of the India The development in aviation in the United States led to nsion of 





expansion 
1 papiaianed and We bape tp be Gkie te reaece 


_— Indies has been tem ay 
in the Indies in 1931 to two-thirds of the already P50 O60 Gab 


our expenses 
reduced amount for 1930. Hovertneteas during 1930 a sum of 
was qupenaes in the D. E. Indies for extensions and new constructions, 
including, 1 . a., the ot Pangkalan an Edeleanu plant for the sptinins of the 
kerosene uced Brandan, the begin of the erection 
of a new sulphuric acid factory on the contact — at Balik Papan, and 
a semper of facilities for the selling organizatio 
° So ee 31 1930 


there were employed in our “East Indian installations 
Europeans and about 41, 
were in the employ of our cont 


N.I. A.M. (Nederlandsch Indische Aardolie Maatschappij.) 
The crude oil production amounted to: 


aativen, whilst another 5,000 natives 








1930. 1929. 
Metr —— 
Djambi fields... .---..---------------------- 186 434 126 ,629 
baai fields -.-.--.-.--------------------- 39,797 2,243 
JOC... .------------- 2-2 = =~ --- ee 
‘ 232 463 148 ,872 


Sarawak.—The production for 1930 amounted to 701,518 metric tons 

(760, cae metric tons in 1929). 
1930 a crude oil production of 281,997 metric tons was 

ly 271,520 metric tons in 1929. 
. Cats .—The total production in 1930 reached the record figure, for 
Roumania, of 5,744,000 tons, an increase of 19% over the year 1929. This 
increase was largely due to the fact that a very rich oil deposit had been 
found in what is called the third Meotic layer (Moreni) and that a fierce 
campaign of exploitation of this layer had been started by most companies. 
As a result production had ra rapily and continuously increased since — 
commencement of the year, and the daily production at the neeening 3 

July was about 35% above the average dail production of 1929 his 
rapidly increased production came at a time when not only the consumption 
in Roumania a natural markets had been adversely aff as a result of 
the world crisis, but also the Soviets were trying to oust Roumania from 
the market. This, accompanied as it was by a considerably decrease of 
consumption of petroleum products in Roumania itself, had a disastrous 
effect on the marketin Dons bilities and on the prices of Roumanian pe- 
- products, and this led to conservation being adopted almost 
unanimously b Roumanian oil producers in the month of July. Con- 
servation only lasted for a period of four months, coming to an end at the 
ning of December. 
uring the period of conservation the total production of the country 
Toso" maintained at a level only slightly above the average production of 


The situation of the country’s finances continued to be such that the 
Government not only found it impossible to reduce the industry’s burden 
of taxation but even decided to impose os ang taxation. 

The production of Astra Romana in 1930 was 1,034,042 metric tons, as 
compared with 852,372 metric tons in 1929; the total meterage drilled by 
Astra was 47,206 metres as against 55,555 metres in 1929. 

With this production Astra continued to be at the head of the Roumanian 
oil industry, both as regards the ae | of crude oil produced as well as 
the quantities treated in their refinery peo made a and timely 
arrangements for the treatment of their crude oil production, 
and being also able to transport all these pacts on by their own means, 
Astra Romana did not contribute in any respect to the very heavy con- 
gestion which prevailed in the Roumanian industry before and after the 

od of conservation and which had a very serious effect on the prices 
of Roumanian crude oil. 

In spite of the unfavorable conditions which prevailed throughout the 
industry in 1930, Astra Romana were able to earn the satisfactory fit 
of more than 484, 000,000 Lei, mainly the result of the efforts which had 

continuously carried on to sagrere the efficiency of the company in 
all its technical and administrative nches, and of the favorable arrange- 
ments under which the company were able to dispose of all their products 
available for export at reasonable terms. 

In view of the very difficult position in which the Roumanian industry 
finds itself as a result of the Fe eneral petroleum situation, and, moreover, 
under the conditions created by the termination of conservation in Rou- 
mania, it was felt advisable in spite of the company’s good financial results 
to distribute a dividend of not more than 6% for the year 1930, the re- 
mainder of the profit being carried to special reserves. 

United States of America.—The gross crude oil production of the com- 
panies belonging to our Group amounted to: 











1930 1929 
Metric Tons 
Set) Petrolia O60 oi nn ccancadtsnbuweonen 2; 873 ,908 3,602,835 
IE BI os bedic ce baer hace caries Wale be ,650,164 3.980.717 
EL x cdi ce miahies acm 4 typntace: eed aarh tacts ainda baw ad 5,524,072 7,583 ,552 


These production figures were strongly influenced by the restrictive measures 
dictated by the a ee preeies, the companies belonging to our Group 
having co-operated towar estriction to the best of their ability. 

The enormous potential production of the oilfields in the United States, 
the enormous visible stocks of crude oil there, the almost unbridled drilling 
campaign—which by the way led to the discovery of still other exceptionally 
rich oilfields—and finally the sharp competition resulted, among other 

things, in unprecedented low prices being quoted both for crude oil and 
its derivatives. These low home market quotations also resulted in the 
measures for the control of export prices as intended | the Petroleum 
Export Association falling through in November 1930 after a struggling 
existence of about 22 months. 

The general situation of the petroleum industry in the United States led 

to drastic measures of economy being taken by our companies both in 


to expa 

the outlet of the various ea ie ike also in this direction, and 7. this they 
were “ate laa the “peepee of a number of aeroplanes 
manned by highly ental vue 

Under the unfavorable coke conditions prevailing, the ted 
raising of gasoline taxes in several of the States constitutes a bar to a her 
ae, in consumption, in spite of the low prices generally ruling for 
oO acuraily the financial results of the com = for the year 1930 were 
adversely affected by the above-mention actors. Dividends on the 
oe gn | shares of the Shell Union Oil Corp. for the third and fourth quarters 
had to be passed, whilst there was a not inconsiderable voductinns in the 
undistributed balance of the previous year. The Shell Union has, however, 
adhered also for 1930 to the same conservative policy of writing ‘off depre- 
ciation as followed in previous years. 
Merico.—The taxes, which had been slightly reduced as from Jan. 
1930 underwent a further small reduction in the beginning of February tints 
year. roe ne this is a step in the right direction, taxes continue to bear 
ie seo heavi ly on Mexico's petro’ industry. 

The Aguila’s total production on focnaing that of the Corona, which 
over by the 1929). amounted in 1930 to to 
rr s, —_ the oer int production of the Aguilla and 

hmus) alone produced 1,002,065 tons during see. 
In the Tampico- district production was partially shut 
leaving a quantity which, together — the purchases of light crude 
was sufficient to meet the Possible 
warilisola (Isthmus) 2 ootonee ot to yield about 4,300 barrels per day, without 


new wells having 

During the year under review the working results of the Tampico and 
Minatitlan ref. series have been satisf: ; the continued modernization 
of the installations has led to considerable economy as regards fuel oil 
consumption and also in ma respects. 

It was decided to connect up the commel. Pome ye oo City, with the coast a 
laying a 10-inch pipe line and to build t city a refinery to work t 
oil pum there. pues eis te cieeaiad $0 bs completed in Jul ef this 
year. a result, a , coneieerento saving in freight Pill be obtained and 
oe company will be in a better Position to extend its trade on the plateau 
oO 

The Government decided favorably in regard to the Aguila’s application 
for concessions in Tabasco (east of the —— productive zone of the 
Isthmus); concessions were granted them for exploration and exploitation 
at Jalpa and to the south of that place. 

Aruba.—Regular deliveries were taken of the crude oil purchased in 
Venezuela by the Canadian Eagle, totaling about 7,193,000 barrels, which 
was treated in the Arend Petroleum Co.'s refinery. 

Curacao.—Various works of extension taken in hand in previous years 
wees co oy EE in 1930, among which was the extension of the cracking 
and Trum 
The benzine instailation at Bullenbay was taken into use and answered 


oifne ions. 
e falling off in the world’s consumption which set in at the ) my of 
a induced us to postpone the execution of certain projects for ex- 


As a result of the arrangement between the principal producers in Vene- 
zuela we were able to reduce the number of our tankers in service by four, 
for which employment was found in other markets of our concern. 

Venezuela.—The Caribbean Petroleum Co. crude oil production was: 

1930. 7 1929 


et. ‘ons——— 
x3 ,072,084 2,330,341 
x Of which 2,406,205 tons were produced in the first nine months of 1930 
and only 665,879 tons in the last ieee months. 
The Venezuelan Oil Concessions, Ltd., , pratnction in 1930 was 5,878,186 
metric tons; 1929, 6,469,206 moe vous 
In Holding Co. was absorbed in the 


the course of the year the V. 
Vv. O. C., and with e view to vidi the necessary funds for further 
<i the V. C.’s a= tal was increased to £7,200,000. 
Concepcion disixict ch had been shut in since March 1987 was 
reopened in the beginning rs 1930. New wells were drilled with 
pected success, so that, on account of the increased production in this 
Part, additional storage "and pumping facilities had to be provided. 
The total of the first year’s production (1930) of Colon Oil Corp. was 
705,261 metric tons. 
At the end of January 1931 the first tanker was loaded at the pipe line 
terminal with oil from the Colon district. =e ho —— re- 
g the productivity of this field have a 
Droduation at the nt moment Ane 1931). is 3 000. tons per 
whilst more than 1, tons is shut in. The entire production is Pe ataad 
from 12 wells. 
mettle tons -—1930 production was 128,240 metric tons; 1929, 102,800 
ic tons 
stematic exploration and an improved method of drilling enabled the 
aan to be appreciably in . Towards the end of the year 
under review it was necessary to shut in some of the producing wells, on 
account of insufficiency of outlet for the increasing production. 
Argentina.—The erection of the refinery at Buenos Aires proceeded at 
full speed and it is gratifying to be able to report that just belore going to 
Press with this report it was 


compen pi goal 


metric to 
Saas 1929 of 20 
The Tonala field 





t into operation. 
Pending the completion of the Buenos Aires gy 4 there could be no 
ed estion during last year of any exploitation of the modoro Rivadavia 
ds, so that there was no crude oil production of any significance, this 
being confined to a quantity of about 10,000 metric tons obtained during 
the retesting of wells. 

There is now a stock of some 60,000 tons in readiness for the refinery to 
be started up at once at full capacity. 

It is hoped that the moment will soon arrive when our enterprise in the 
Argentine can be fully developed. 


Our usual comparative income account and balance sheet 





regard to new constructions and exploitations. 








were published in V. 132, p. 4049. 











General Corporate and Investment News. 


STEAM RAILROADS. 


Want 10% Increase in Freight Revenue.—Western 
report, = traffic men callings for sate: sbvameane ny 


er More Plans To Curb B —_ 
4 eri uses.—Railroads and unions 


‘0 ion 
June 3. 4. urging need to relieve rivalry. New 


ilroad heads approve 
“Wall Street Journal” 


_ * 
ep priets 


Dunmore Labor Act Sustained by Court.—Railroads lose in attack on the 


“prevailing wage’ for grade crossing work; own employees excepted, 





but roads must acce S onpievises — State aid, says Appeals Bench 
ruling. New York 6 es’’ June 3 2 

Trainmen’s Union To Aid Unem sages. —Brotherhood adopts resolution 
providing work 4 tame 11,000 theowsh limiting hours. ‘‘Wall Street 


Journal’ June 2, 
mony for Fre Free Lighterage.—Record in case before I.-S. C. 


City Ends Testi 
Commission fills 7 Ppa ew Jersey rebuttal begins July 9. 


New P 5 ‘*Times’’ June 4, 

Commission Comupletes Truck Survey.—Made two-year inquiry 

os. ork groups are opposed 
une 4, p 


C. 
into oe business; next Congress 
to U. 8. regulation of nignwaye. 





a Ban” 
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Surplus Freight Cars.—Class | railroads on May 15 had 608,671 surplus 
freight ears in re and . 
br . oe immediately available for service, the car 


Railwa anno 
of 7,341 cars co with May 8. at whicn 
x cars 


unced . Tae 
lus freizht cars. rue Goal cars on Bay 15 soteled 24 372. 
2,181 cars within a : bo totaled ® 
er of 7-099 for the same : rts also sho 30,003 
surplus stock cars, increase cars abo reported 
May 8, while ius refrigerator ‘cars totaled 16.081, = decrease Of 339 
Matters Covered in the “ . = 
a Chronicle” of May 30.—(a) I.-S. C. Commission 
of Eastern railroads, p. 3391; (b) Committee appointed 
Teen Pers ee ee 
and committees, p. ; (c) Increase in 
TT sere aed by National Retail Dry » D. ° 
§@ Supreme Court Authorizes transfers of assets of Chelsea Bank & 
$ Bank & Reorganized bank to open 


an 

601,330 

a decreaseo 
an increase 


. to Mercantile Co.— 


Baltimore & Ohio RR.—Seeks More Time To Dispose of 
Western Maryland Stock—Seeks To Operate Controlled Roads.— 


The com y June 5 asked the I.-S. C. Commission to be given until 
Jan. 13 1942 10 of its holdings in the Western M 
oe idings e 


ary 3 e 

m previous! extended the time until July 13 1931. The 
Baltimore & Ohio in tes petition said the d m made it inadvisable 
to attempt to dispose of the stock at this time. The B. & O. was cited 


under the Clayton Anti-Trust Law for its ownership of Western Maryland 
stock. Two postponements have been granted previously in the effective 
date for divestment. 

The B. & O. also moved to about closer co-ordination of its lines 
by epplying to the Commission for permission to operate the Buffalo, 
Rochester Pittsburgh and the Buffalo & Susquehanna railroads. The 
parent company owns 99% of the capital stock of the two roads. 

Two applications were filed. One asks permission for the Buffalo 
Rochester & Pittsburgh to operate the Susquehanna and the other asked 
that the Baltimore & Ohio be permitted to o te the Buffalo, Rochester 
& Pittsburgh, including the Susquehanna.—V. 132, p. 3878. 

Big Sandy & Cumberland RR.—Abandons Part of Line. 

The I.-S. C. Commission May 22 issued a certificate authorizing the 
company to abandon Cae pees of its line of railroad, called the Matney 
segment, extending from Hurley, via Matney, to Grundy, 15.7 miles, in 
Buchanan County, Va. The company is a subsidiary of the Norfolk & 
Western Ry.—V. 129, p. 3468. 

Chaicgo & Eastern Illinois Ry.— New Chairman, &c.— 

The Van Sweringen interests reorganized the board of this company on 
June 3, lacing the Chairman and three other members th their 
nominees. enneth D. Steere, who has been on boards of other Van 
Sweringen lines, was elected Chairman, succeeding Thomas C. Powell. 
C. T. O’Neal, who became President on Jan. 1, and all others officers 
except Mr. Powell were re-elected. 

Besides Mr. Powell, directors who resigned were : William C. Potter, 
President of the Guaranty Trust Co.; Joseph R. Swan, President of the 
Guaranty -, and Thomsd D. Heed of Colvin & Co. hey were replaced 
by Michael J. O’Brien and Hugo E. Otte, Vice-Cahirman of the National 
Bank of the om ag of Chicago, and ©. Hyatt, Vice-President of the 
Continental Bank & Trust Co. Mr. Steere is a partner in Paine, Webber 


& Co. and Mr. O’Brien is the firm's resident partner in Chicago. 

The Chesapeake & Ohio Ry. holds an option to buy 69% of common 
and 29% of the preferred stock of the C. & E. I1., but has made no appli- 
cation to the I.-S. C. Commission for control of the line. The Commis- 
sion allocated the C. & E. I. to the Chicago North Western Ry., but the 
trunk line Bata agreed to its assignment to the C. & O. Ry.—V. 132, 
p. 2958, 2574, 844. 


Chicago Rock Island & Pacific Ry.—Dividend Rate 
Again Decreased.—The directors on June 3 declared a divi- 
dend of 1% ($1 per share) on the common stock, par $100, 
payable June 30 to holders of record June 12. This com- 
> with a quarterly payment of $1.25 per share on 

arch 31 last and with quarterly distributions of 134% 
($1.75 per share) made on this issue from March 30 1929 
to and including Dec. 31 1930.—V. 132, p. 3878, 3709. 


Chicago Springfield & St. Louis Ry.— Sale.— 

This road, extending from Springfield, Ill., to Lock Haven, will be 
sold at public auction June 25 at Springfield, Ill., in accordance with a 
decree issued by vatge FitzHenry in the Federal District Court at Spring- 
field on May 21. he minimum bid which will be considered for the 
re of way ome stock and other equipment, has been set at $200,000. 

wr) St. John ines, as special master, will conduct the sale.—V. 132, 
D. s : 


Consolidated Railroads of Cuba.— Earnings .— 


For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2188 


Cuba Railroad Co.—Earnings.— 


For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 2188 


Cuba Northern Rys. Co.—Earnings.— 


For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2188. 


Delaware Lack. & Western RR.— Hearings Ended .— 

The joint hearing before the I.-S. C. Commission and the New Jersey 
State d of Public Utility Commissioners, on the application of the 
road for approval of an increased commuattion fare schedule, was con- 
cluded June 1. Briefs will be filed by June 15.—V. 132, p. 2755. 


Fort Smith & Western RR.— Receivership.— 

Federal Judge F. A. Youmans June 1 named Louis B. Barry Jr., Vice- 
President and General Manager of the commpany, receiver. The action 
was taken on application of the Central United National Bank of Cleve- 
land which sta it held mortgages on the properties securing $1,500,000 
of indebtedness. Another debt is a government loan of $140,000 - 


ties for which are held by the Mellon National Bank of Pittsburgh.— 
V. 128, p. 880. 


Houston Belt & Terminal Ry.—Tenders.— 

The Central Hanover Bank & Trust Co., as trustee, is notifying holders 
of 1st mtge. 5% bonds, due July 1 1937, that it will receive sealed pro- 
posals for the sale of these bonds at a rate not to exceed 105 and int., the 
total offer not to exceed the sum of $50,671. Sealed a will be opened 
at the office of the trustee at noon on June 9 1931.—V. 127, p. 679. 


International Great Northern RR.—Has Land Produc- 
ing Oil—Right of Way Leased for Drilling.— 

The following is from the ‘‘Wall Street Journal’: 

International-Great Northern expects to derive considerable benefit from 

oil production. Seven miles of its right-of-way in East Texas have been 

leased on a royalty basis to a drilling corporation, and the first well, esti- 

mated to produce 12,000 barrels a day was brought in on May 4. Nearly 

a scoare of additional drilling locations on this property are in the various 

of development. Derricks have been erected on several of them 

rigs Moved on to several others. While the extent of benefits from 

the development is, of course, problematical, it may amount to as much 
as several hundred thousand dollars.—V. 132. p. 3517. 3332. 1792. 


Little Schuylkill Navigation, RR. & Coal Co.—Div.— 

The directors have declared a semi-annual dividend cf $1.11 per share 
on the outstanding $2,487,850 capital stock, par $50, payable July 15 to 
holders of record June 12. is compares with a semi-annual distribution 
of $1.13 per share made on Jan. 15 last.—V. 128, p. 4151. 

Longview Portland & Northern Ry.—Purchase Nego- 
nesens Neen aa hat the Chi Milwaukee St. Paul & Pacifi 

It was recently re t e cago wa . Pa c, 
the Great Northern, the Northern Pacific and the Union Pacific have 





concluded negotiations for the purchase of this road extends between 
Longview Junction Mabe. MS Ryderwood, 29 . The of the 


° ‘“ stock 
company is all now owned by the Long-Bell Lumber Co.—V. 131. p. 2060. 


Maine Central RR.— Asks uthorii } ight 
Lines Naw sgl sks for Authority to Acquire Outrig 


The company has asked the I.-8. OC. Commission for authority to acquire 
t, Properties and franchises of pee Com BE. one t 
New and Vermont and the alley RR., all of it 
now controls through & will acquire the 
Ger paerenetton Gh tee tno of $1' and assumption of liabili- 
The proposed acquisition F . 
company and its 


Patlons  cleanitn the basins 
the 5 the 
Central's corporate financial position, the Com- 
mission was told. otal anllblie tegregetes Gf ealles nv. 132, p. 3879. 


ae Northfield & Southern Ry.—To Extend 






oo 
The I.-S. C. Commission May 22 authorized the com to extend 
for a period of not less than one nor more than five years fram Se . 11931 
~ ome, BS ge y noe excoeding $250,000 of 5-year convertible 6% gold 


_ Missouri Pacific RR.—Commission Conditions Unifica- 
tion—Withholds Final Approval Pending Acceptance.— 

The I.-S. C. Commission June 3 iene 6 ae in connec- 
tion with the unification plan, wherein it is forth that road must 
comply with certain co tions before a final order be issued per- 
mitting it to take over and operate by lease the 23 Southwestern roads 


The two principal conditions prescribed are that the railroad shops of 
the International-Great Northern RR. at Palestine, Tex., be maintained 
and a guarantee given that the Missouri Pacific would not change and 
would maintain existing through routes of traffic and joint rates unless 
authorization for change was granted by the Commission. 

number of ne for reconsideration of the commission's first 

opinion were filed, and all were considered in the instant case. The Kansas 

ay Southern and Missouri-Kansas-Texas protested against issuance of 

ority by the commission for the Missouri Pacific unification without 
uiring the maintenance of exist routes, inasm 


uch as the commission 
den their “pbpmeation for union with the Cotton Belt (St. Louis 


Southwestern) . e commission said: 

“Although the applicant (Missouri Pacific) now has stock control of all 
of the carriers whose lines it seeks to lease we are of opinion that under 
section five (2) of the act we have authority to ibe conditions on ite 
acquisition of the furth 


er control which it now seeks. We know that in 
to shi have been 


secured with difficulty and after long continued efforts. e cancellation 

of such routes might seriously distur other routes not 

much longer and equally advantageo The now 
no basis for the 


us were available. 
‘ore us determination of individual cases and 
each case will necessarily depend upon its merits. The applicant indicates 
that it has no present p to change existing routes and we do not deem 
unreasonable a requirement that it obtain our approval before mages | any 
route. If therefore, we issue our order authori ng the acquisition of con- 
trol herein sought such order will require that before it becomes effective 
the Missouri Pacific shall file its consent to and acceptance of a condition 
that, until we otherwise order, it maintain existing through routes of traffic.”’ 
The commission was rather closely divided, mmissioner Porter being 
of opinion that the commission had jurisdiction over 
and stations. Commissioners Eastman, McNanamy 
son all dissented in part.—V. 132, p. 4051, 3879. 


New Orleans Texas & Mexico Ry.—Time for Exchange 
of Bonds Extended.— 


The time within which 5% income bonds may be surrendered for a like 
principal amount of Ist mtge. bonds, series B, has been extended to Oct. 1 
935. The right is reserved to terminate the period within which such 
oo hon” be made at any time without further notice.—V. 132, p. 


New York Central RR.— Seeks Authority to Issue $3 ,094,- 
000 Car Trusts.— 


The company has asked the 1.-S. C. Commission for authority to issue 
$3,094,000 equipment trusts of 1930, 4%% certificates, in connection 
with the procurement of new equipment costing $3 315,000. 

The certificates will be sold at competitive idding and mature in 14 
equal installments on May 15 from 1932 to 1945 incl. 9 issue is a supple- 
mental one under a trust agreement providing for the maximum issue of 
$15,000,000. Of this amount $10,965,000 has been issuod. 


Obituary .— 
Loren F. Lee. Vice-President in charge of passenger traffic, died 
on May 31 at Mt. Vernon, N. Y.—V. 132, p. 3879. 


Pennsylvania RR.— Utilization of Dollar in 1930.— 

Employees of the Pennsylvania RR. were paid nearly half of the entire 
ncome of the company last year, according to an analysis of the company, 
1930 revenues made public on June 3. Wages for Pennsylvania RR. 
workers required 45.49 cents out of every dollar earned by the railroad last 
year. The analysis further shows: 

Passenger and freight receipts on the entire Pennsylvania RR. system, 
plus all revenues from all sources, amounted to $640,401,141 for 1930, 
Of this sum, $616,638,650 came in over the ticket and freight agents 
counters for transportation and incidental service provided for shippers and 
Passengers. Investments and other sources of income were responsible 
for the remainder of the year’s receipts. _ 

Wages had the first callon the company’s income,and asin previous years, 
the 166,000 employees of the Pennsylvania received more than two-fifths 
of the railroad’s entire income. This wage item alone amounted to almost 
65% of the railroad’s total expenses in 1930, reflecting the importance of this 
item to the men and their families and in helping to preserve the prosperity 
of the ey 

The second largest single item, after payment of employee wages, covers 
materials and supplies used in new construction, replacements, and renewal 
of the railroad’s physical property. ‘This item also formed an important 
contribution to preserving the prosperity of the country and giving wide- 
spread employment in other industries. The railroad expend 15.01 
cents out of every dollar of income to maintain its road and property in 
good condition. 

With exception of interest charges and dividends, Federal, County, State 
and municipal taxes constituted the next largest expenditure for the year, 
constituting another important contribution to National prosperity. 
The proportion of income expended for taxes again increased in 1930, the 
Pennsylvania RR. paying 6.37 cents out of every dollar of income for 
Government upkeep. This figure ecmeparen with 5.98 cents in 1929, 5.85 
cents in 1928, 5.29 cents in 1926 and 4.21 cents out of every dollar in 1916. 

The itemized distribution of each dollar of income follows: 


meral offices, shops 
» Mahaffie and Atchi- 





To employees, for wages_.------------------------------------- 45.49 
To ie ning induaieten. Sor 1osomhoVe FUEL... - ono ca noneecnsuen 3.75 
To manufacturers and dealers, for materials and supplies.-......-.-. 15.01 
To Federal, State, County and Municipal Governments, for taxes-- 6.37 
To other companies, for rentals of equipment and joint facilities... 2.74 
To claimants, for loss, damage, &c-------.--.------------------ 2.03 
To bond and mortgage holders, and others for fixed charges - ---~--- 7.53 
To reserves, for depreciation and retirements ---.----.----------- 3.60 
Te etecneiders, tor GivViGehGd.. « «<< cans cncvtodbbsennccsoesases 9.09 
To miscellaneous payees, for all other expenditures. ...-.......--- 1.84 
Leaving available for surplus---------------------------------- 2.55 
Tete. adaniabwembeban oecabes Haken mealies 100.00 
Altho 


ugh gross income for the Fy was reduced by $118,000,000 due 
to the depression which affected lines of business, especially in the last 
six months of 1930, efficiency and economy of operation and management 
resulted in a fair surplus, after payiment of wages and all other expenses, 
interest charges and dividends. 


New E uipment Placed in Service.— 
Final deliveries were made this week by the Pennsylvania RR. on the 
$5,000,000 order for 1,500 65-foot steel gondola cars, work on which was 
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t is 3 feet 6 ; car is 
accommodate a normal load of 140, 
limit of 148,000 pounds. 

New Heavy Steel Rails Being Laid.— 


w 


The first stretch of the heaviest steel rails ever laid in the main line 
track of any railroad in the world were in on the Penn- 
sylvania RR. near Tyrone, Pa., on May 20. The rail is the first of an 


experimental order recently announced 
requirements of sustaining 100,000 d axle | speeds 
hour. t maximum n require rail which will sustain axle 
of 80,000 pounds at a speed up to 80 miles an hour. 

The new rail, which weighs 152 pounds to the yard as compared with the 
Pennsylvania's tt heavy rail of 130 pounds to the yard, was rolled by 
the Bethlehem Steel Co. at its Steelton plant. placed in service 
at two different locations on the Pennsylvania’s main line between Pitts- 
burgh and Harrisburg, Pa. and also on the heavily travelled lines between 
New York and Philadelphia.—V. 132, p. 4051, 3333. 


Pennroad Corp.—Denies B. & M. Purchase—President 
Lee Says Corporation Has Not Acquired Any New Stock in 
New England Railroads Since May 7.— 

The Philadelphia ‘* Financial News’’ May 29 had the following: 


y the Pennsylvania 
oads at 


he oy) Ps med — made of the pho pee Ae x —— pespers to eaote- 
men newspapers and a George L. Crooker, 
Chairman of the Rhode Island membership of the Mew England Railroad 


rumored of Boston & Maine 
stock, Henry H. Lee, President of Pennroad Corp., to-day made the 
statement: ‘Since the publication on May 7 last of the Rail- 
to the Governors, the corporation has uired 
ngland railroad except a limited number of erred 
n & Maine RR., commitment to purchase w had 
previously made. Further, the report is untrie which has been 
appearing in the newspapers during the past few days that the corporation 
has acq a block of about 4,000 shares of common stock of the Boston 
& Maine RR.”’—V. 132, p. 4051. 


Peoria & Eastern Ry.—Earnings.— 





























Calendar Years— 1930. 1929. 1928. 1927. 
|, ee ee $2,913,621 $3,287,824 ,254,741 $2,962,631 
EA SEEM 307,914 413,922 464,2 579,041 
Mail and express_______ 40,611 324,128 239,929 29,153 
jm A Fi aipnins ae 16°339 $0'483 i9'935 3 "ROT 
Joint facility. ~~ ~~ ~= ~~ 0; 10,544 7,560 8.995 
Total ry. oper. rev... $3,554,900 $4,141,164 $4,075,064 $3,902,748 
Expenses— 
Maint. of way & struc_- 482,383 518,339 527 ,480 537 ,898 
Maint. of equipment. -__ 784,814 859,330 811,219 4,665 
ETE ae 86,537 72,278 71,062 69,865 
Transportation..______ 1,527,020 1,671,469 1,659,804 1,606,152 
ewe neous operations 164 As¢ 186.401 200 67 
a a ea j , 155, Ol 
Transp. for invest.—Cr_ 242 1,037 5° 909 175.054 
Total ry. oper. exp___ $3,044,741 $3,286,781 $3,224,536 113,664 
Net rev. from ry. oper__ 510,159 854,38: 850,527 - 89, 
Railway tax accruals. __ 230,431 244,976 276,141 218,696 
Roaeniens 7. — 171 50 143 924 83. 641 
ment rents (net) __ . ‘ ' . 
Joint facilities rent (net) 73,865 58164 170080 133 B08 
Net ry. oper. income_ $34,006 $408,105 54,716 79,824 
Non-operating income__ 252,941 249,652 $30" ett ee 
Gross income-._____- $286 ,947 $657 ,757 $604, 348 ,82 
Int. on fd. & unfd. debt_ 417,668 426,590 429,652 B04 933 
pose Passaic al acaba 17,484 16,871 20,256 17,179 
et income_________ def$148,20 ,29 
Sink. & other res. funds_ - ett $217,296 $157 O38 $226.73 
Invest.in physical prop.  ______ 116,517 128'284 104,626 
Balance, surplus____-_ def$153 .627 $92,360 $21,229 $116,649 
Comparative Condensed General Balance Sheet, Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 3 Ltabiltttes— : $ 
Inv.in road& equip21,373,338 21,268,077 | Capital stock -_--__- 9,994,200 9,994,200 
Sinking funds _.__ 13, 13 ,017 | Stock lab. for conv 5,000 5,000 
Misc. physical prop 15,664 15,664| Fund. debt unm’td13,786,000 13,791,000 
Inv. in affil. oe. ~~ niga 5,184,651 | Non-negotiable dt. 
Retirement & de- : on Fund. debe" mat'd i lilmaia 
Prec. ofequip... 457,001 335,970} unpaid... .. 1,000 1,000 
Accrued deprec.— 
equipment --—-_- 712,747 622,271 
Add. to property 
through income 
& surplus... . 1,649,455 1,649,455 
Sinking fund res.. 199,982 ,560 
Profit & loss... def748,335 def596,075 
: | ee 27,040,559 26,818,720 Ti encksunn 27,040,559 26,818,720 


—vV. 130, Pp. 4413. 


Piedmont & Northern Ry.—I.-8. C. Commission Gets 
Permanent Injunction Against Koad frum Extending Its Line.— 


The company was permanently enjoined from extending its lines in 
North Carolina and South Carolina in an order filed in Federal Court for 
the Western District of South Carolina at Greenville, 8. C., May 24. 
Theinjunction, sought by the I.-S. C. Co on and seven intervening 
railroads of the Southeast, was granted by Judge J. Lyles Glenn. 

Although no definite statement of intention of the Piedmont & Northern 
tocontinue its fight was made. . F. Haynesworth of defense counsel, 
statcd that in all Peobapiisy the case would be taken to the United States 
Circuit Court of Appeals. 
pine opinion set forth that the Commission had jurisdiction over the 

edmont & Northern in that the road is a carrier of sectional importance 
—— the claim of the P. & N. that the road is of interurban nature 

Litigation followed the request of the Piedmont & Northern in 1926 for 
a certificate of public convenience and necessity. This request was refused 
by the Commission and an appeal was made to a three-judge Federal Court 
on the grounds that the Commission was without jurisdiction. The court 
ruled that the electric carrier came under the terms of the transportation 
act of 1920. After an appeal to the U. 8. Supreme Court it was ruled 
that the three-judge court was without jurisdiction. 

The Piedmont & Northern then proceeded to start construction of its 
ne from Spartanburg, 8. C., to Gastonia. The I.-8. C. Commission 
asked for a temporary restraining order and it was granted in District Court. 
mo railroads serving the southeastern territory then intervened as co- 
ntiffs in the case. A hearing was held in Spartanburg last December 
et Judge Glenn on the question of granting a permanent injunction. 

n the opinion Judge Glenn concurred in the decision of the three-judge 
comes that ‘congress in the transportation act of 1920 intended to give 

e I.-8. ©. Commission jurisdiction over a railroad of the nature, char- 
acter and history of the Piedmont & Northern.” 

The extensions which the Piedmont & Northern had aqgget to make 

lotte and 


St. Louis-San Francisco Ry.—To Issue $9,342,000 
Bonds for Refunding .— 


Pp pe maturity of $9.342,000 of bonds due 
July 1, com ‘has applied ‘to the T. '%: Commntoaion for peruse 
sion to convert 1 F 


000 of unissued 4 
of the 





Third Well on Test.— 
Tne “‘ Wall Street Journal” June 3 says: 
Francisco R 


Well No. 3 on leased 
. Louis-San ° Oklahoma City was bro 

at a depth of 6,369 feet. The was allowed to flow for an hour and 
produced at the rate of 35,000 barrels of oil and 62,000,000 feet of gas a 
day.—V. 132, p. 4051, 3710. 


Sumpter Valley RR.—Refused Application To Discon- 

tinue 20 Miles of Line.— 

The I.-S. C. Commission has denied the application of the = Ro 
— G) 


=} 


abandon 20 miles of its line extending from the Middle Fork of t 
Day River at Bates, to Prairie City, Grant County, Ore. The 
abandonment policy was in the Cassminhan report, which 
involved an unprofitable portion of an 80-mile narrow gauge line in Eastern 
Oregon. 

The Commission stated it was the duty of a carrier, before abandoning a 
railroad serving a substantial community which is largely d ent upon 
it for transportation, to make every reasonable effort thro all practical 
economies to continue o tion of the line. “We believe that the section 
of railroad in question should be retained in common carrier service a little 
longer, in order to give the interests and communities served a further 
opportunity to demonstrate whether sufficient traffic can be developed to 
support the railroad.” said the Commission’s statement. “A proper reduc- 
tion in the rates on lumber from Prairie City, which — develop sub- 
stantial traffic, as suggested by protestants, would perhaps aid the 
demonstration.” 

Denial of application was without prejudice to its renewal after three 
years, if it can be shown that the situation has not materially improved. 
The case was dis of by division four of the Commission composed of 
Commissioners eyer, Eastman and ffie, with the last named 
dissenting in favor of outright authorization of the abandonment. 

Continuing its discussion of railroad abandonment policy, the report 
observes that the case added another to a long series of abandonment 
cases, which should serve as both an illustration and a warning. “That 
every community is entitled to use those means of transportation which it 
prefers cannot properly be questioned by anyone we think,” says the report. 
‘*Those who prefer a steam ra and can support it have a right to their 
choice. Those who er a line of motor trucks have the same right. 
Similarly, those who prefer still other forms of a also have 
this right. However, when a community has at its disposal, as many as 
most communities have, several means of transportation and it has exercised 
its choice in the form of patronage, it must realize that those means of 
transportation which its choice has eliminated from tronage may not 
be able to continue to exist without such patronage and that abandonment 
must follow as a last resort. A community which can support every known 
means of transportation is unquestionably entitled to them all; but a com- 
munity which can support only one cannot insist upon the retention of 
aoe om patronage accorded to the least favored is not sufficient to enable 

to live. 

“It is the duty of a railroad company to provide reasonably adequate 
service. This cannot be challenged by any one. However, when its ability 
to continue to serve is threatened, the company owes the further duty to 
undertake whatever is within its power to avoid cripp or destro 
that service. A ra company w resources ve exhaus 
due to loss of traffic to other agencies cannot continue to serve. —— 
ing =penets cannot be paid out of an empty pocket,” the report concludes. 
—V. 127, p. 258. 


Western New York & Pennsylvania Ry.—Acquisition.— 

The New York Stock Exchange May 20 issued a certificate autborizing 
(2) the company to acquire, and (bj) the Pennsylvania RR. to operate, the 

nnecting Terminal Railroad ee sem railroad ogee tot 0.31 mile 
of main tracks and 2.6 miles of sid’ , a total of 2.91 miles of all tracks, 
allin the city of Buffalo, N. Y.—V. 132, p. 1793. 





PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—Ezchange Offer.— 

The company has offered to acquire shares of 7% pref. stock (par $100 
each) of the Northern Mexico Power & Development Co., Ltd., and to 
deliver in exchange for each share of such 7% pref. stock one share with- 
out par value of cum. $7 pref. stock of Empresas Electricas Moxicanas, 
Inc., a Delaware corporation. (See latter company below.) 

The number of issued and outstanding shares of cum. $7 pref. stock 
of Empresas Electricas Mexicanas, Inc. will not be in for the pur- 
pease of this exchange inasmuch as American & Foreign Power Co., Inc. 

the owner and holder of all of tho issued and outstanding cum. $7 : 
stock of Empresas corporation. 

The cum. $7 pref. stock of Empresas Electricas Mexicanas, Inc. is 
redeemable at 110 and divs., and is entitled to receive on liquidation 100 
and divs. before distribution is made to $7 2nd pref. stock and common 
stock of Empresas Electricas Mexicanas, Inc. The initial ya! divi- 
dend of $1.75 per share (at the rate of $7 per year) was paid on the out- 
standing $7 pref. stock of Empresas El cas M nas, Inc. on Oct. 1 
1930. Subsequent dividends of $1.75 per share have been paid quarter 
since that date. The quarterly periods for the payment of dividen 
upon the 7% pref. stock of the Northern Mexico Power & Development 
Co., Ltd. and the cumulative $7 pref. stock of Empresas El} cas 
canas, Inc. aro the same, therefore no adjustment of accumulated dividends 
will be necessary in making this exchange. 

If Northern exico pref. stockholders desire to a t this offer they 
should on or before July 15 1931 forward certificates for shares of 7% 
pref. stock, to Montreal Trust Co., depositary, at any of its following 
offices. 61 Yonge St., Toronto, Canada; 511 Place d’Armes, Montreal, 
Caneee: on 9 oak Buildings, Princes St., London, E.C., 2, England.— 

. y . D. ‘ . 


American Gas & Electric Co.— Dividends .— 

The directors have declared the following dividends on the common 
stock: (1) the regular quarterly cash dividend of 25c. per share, and (2) a 
regular semi-annual extra dividend of 1-50th of a share in common > 
These dividends are payable July 1 to holders of record June 11. Extra 
dividends of 1-50th of a share of common stock have been paid semi- 
annually since July 1924, and in addition the company in January 1925 
paid a special extra dividend of 5% in common stock, one of 40% in 
January 1927, one of 50% in January 1929, and one of 20% in January 1931. 

The directors also declared the regular quarterly dividend of $1.50 per 
share on the unstamped no par value preferred stock, payable Aug. 1 to 
holders of record July 8.—V. 132, p. 1615, 1408. 


American Utilities Co. (& Subs.) .—Earnings.— 














e 
were between Spartanb . 
Winston-Salem.—V. 131, p. 3207. ° > 20d between C 


Calendar Years— 1930. 1929. 
Omelet See. oo Be ea mswcce co ce- $2,097,685 $2,121,095 
Operating expenses & maintenance - - ------------ 1,705,339 1,389,273 
Provision for retirement of fixed capital - - - - - -- --- 145,121 141,828 
pI ATS BOG RY PEAY ee eee 91,753 92,489 

Onperdting IROGEO. 6 oko ccc meeecensesoce-oes $155,471 $497 ,505 
CRI CAEN TRIE oo = cine no he noose ace nessees Dr6 ,622 9,067 

TR TN a, oo cage anckn as eguencccastheng $148,849 $506 571 
Interest on funded Gebe .......- ~~~ <n nseoceccccs 46,3 423 ,193 
Interest on unfunded debt - -----.--------------- 58, 
Interest during construction - ------------------- Cr24,449 Cr9 ,227 
Amortization of debt discount & expense - - - - - - --- 50, 63 ,967 

Web Wah SSS oe SSS eae eRe ieee ese cecuse $381,655 603 
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Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assas— os $ TAabilities— $ $3 
Plant & property. 9,145,771 9,437,546!$7 cum. Pref. stockx1,519,700 1,519,700 
Investments. .... 22,250 22,450; Common stock... y882,353 882,353 
Cash &spec.dep.. 174,799 229,207 | Funded debt... __ 7,029,500 6,887,300 
Notes receivable. _ 11,156 2,621 | Notes & accts. pay. 
Accts. receivable_ 304 365,377 affiliated cos. 346,064 727,615 
Materials & suppl 95,714 191,075| Notes payable....  -—..... 47,765 
be oa 108 “ - iy 7 ,734 
discount owen 295 | Unred. ice coupons 5)! oe 
Prepayments... .- 30,562 51,032 taxes.... 17,355 27,258 
Mise. suspense... 180,735 182,093 | Mat. & acer. int. _ 64,679 54,265 
Other accruals... 21,291 15,283 
Consumers’ dep... 82,254 609 
Reserves._.._... 434, 1,544 
Surplus.......... def588,854 def257,730 
Total...... ners aed 10,586,696| Total......... 9,990,382 10,586,696 
x 15,197 shares (no . epresen ° 
shares (no par) —V. 131. p.3e27 PA). -¥ R ct srt organ 


Arizona Edison Co.—Farnings.— 


For income statement for 12 months ended A 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. e 


Associated Electric Co. (& Subs.).—Farnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
revenue— 

EE ie $16,746,819 $15,236,241 $16,329,452 $17,065,590 
a lel ae lancs cee res ,072, ,096, 3,744,375 4,398,397 
Miscellaneous - . . . ___ 5,814,473 2,611,891 
Total revenue_______ $26,633,820 $18,944,581 $20,073,827 $21.463,987 


Oper. exps., maint. & tax 15,162.882 9.947.757 10.406.866 11,523,230 


Operating income. -._ $11,470,938 $8,996,824 $9.666.961 $9.940.757 
Other income--.-.-.-....- 236.879 3,498,626 ’ 463.303 $7196.18 


Lone os hare ttt 07 B17 $12,495,449 $10,130,264 $11,136,916 

















companies --__._ 754,023 773,220 886,985 1,261,207 
Tented date” 5.111.909 1,505,500 1,083.304 3,582,865 
Prov. for retire. renewals ome oo 
---- 1,600,376 1,238,511 1,268,579 1,286,642 
Bal. avail. for Fed. inc. 
taxes, int. on ad- 
vances from stock- 
holders, divs. & surp $6,242,119 $8,978,159 $6,012,306 $5,036,502 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ 3 TAabiltttes— $ 3 
Plants, props., Assoc. Elec. Co. 
franchises ,&cx191,621,164 171,547,436] commonstk_-y65,000,000 40,000,000 
In aaa .470, .295| Sub. cos. pref. 
Cash & sg Sikbut sane 151,700 203,040 
i cosines 1,615,648 840,355; Common stk. 21,229,939 1,416,275 
Sink. fd.deposit $-..... 97,826} Adv. from affil. 
otes receivable 328,374 29,125| cos.& cap.stk. 
Accts. receivable 3,403,247 2,624,462 su are es 36,474,999 
Matl. & supplies 2,195,436 2,209,936) Funded debt...112,347,800 91,816,850 
Prepay ments - -. 291,974 280,945| Notes payable.. $$ -....- 51,015 
Unamort. debt Accts. payable. 1,084,804 990,553 
discount & exp 9,709,714 9,020,213] Accr. taxes, int. 
Miscellaneous .. 508,559 812,102 & dividends... 2,970,593 1,128,234 
Consumers’ deps 667 ,594 643 663 
Reserves .....-. 14,960,458 10,551,297 
A 15,631,767 4,813,768 
Total......- 214,044,656 188,089,695 TO. cde dud 214,044,656 188,089,695 





x Stated at reproduction cost plus su 
7,000 200 shares no par value and includes 250,000 shares subscribed at 
- 31 1930 and issued Feb. 7 1931. =z Includes 9,377 shares Clarion 
River Power Co. participating stock, par value $100.—V. 132, p. 3143. 


Associated Telephone & Telegraph Co. (& Subs.).— 
Consolidated Income Account Year Ended Dec. 31 1930. 


uent net additions at cost. 


Ce. cc chaeh 04 bdnh tnbwananeeeconihedr cus dulbua $14,236,760 
POON, oc ntdonsucandaivusnobsbovoansanechae 963 595 
6. a dente pimndnnanege im gtiknen Hse see $15,200,356 
Operating, maint., selling & general exps., taxes & depreciation. 10,251,905 
PR. b. cee aunibsa dn nbacgnes oie bbadbide wb ade $4,948,450 
Se a Se I cnc ctmsnnscmans dsncudestons 2,708 ,049 


Balance of income avail. for divs. of Associated Tel. & Tel. Co $2,240,401 
Balance Jan. 1 1930 4,153 648 


ee Ce cas aeraunwenssvaane heute Dr 
a. esunedeinces ue ao feo anehitighasenpausae $4 367 ,682 
Appropriations for pension fund & general reserves-_--_---.---- 102,860 
ie. ovadocmnnhnne + atnnnthebdn kh hcwd annals a 
Cn na marerap ane 4 onesie rane soa invite 177 ,316 
Pe einen nen aca ehern aes tne ce ob enk Heke aee 1,8 
Ge Rccendagcansntakdnapedtdernsodbbaoitbea 941,037 


AE, SE OS FUN ee a ie as $2,117,460 


Consolidated Balance Sheet Dec. 31, 1930 


A Ltabiltites— 
Plant, property, rights, fran- Preference stocks. .......... $14,545,724 
CN Ov < oe Sa uk sae $47,798,403 | Common stock. ....-......-. 1,838,630 
Patents, trade-marks, good- Non-controlling pref. & par- 
REPS S| USER PO 7,540,444| ticipating stocks of subsidi- 
Invest. in telephone operating ary cos. held by public.... 12,047,694 
cos., manufac. cos.,&c.... 5,677,586| Minority interests in con- 
Debt discount & expense in trolling stocks of subsidiary 
process of amortization.... 1,783,230) cos. & applicable surplus.. 9,142,277 
Prepaid accounts & deferred Funded debt. ............. 18,118,320 
SE See ae 921,308 | Deferred liabilities......._. 468,610 
Due from affiliated companies 4,950,115) Due to affiliated companies.__ 186,440 
CHESS iiiswnccckcsuccvse $3,399,130 Notes & loans payable...... 3,662,400 
Accts.,notes & loans ree.(net) 4,244,995) Accounts payable. ......... 2,147,743 
on installation contracts ABVEBOERS ins stan sconcice 475, 
Ct Baa oueténsindsc 876,433 | Liability on uncompleted in- 
erchandise & materials stallation contrats (net). 926,509 
ivenacheiidins wwii 7,406,402 | Accrued interest & dividends 872,739 
Accrued taxes.............- 816,464 
ROOFER + diccadsdiianbows 16,792,251 
Capital surplus............ 439.436 
Surplus since dates of acquis. 2,117,460 
itis sa ercekiandiastenininibgs andl $84,598,049; Total...................$84,598,049 





Associated Telephone Utilities Co.—WNo. of Telephones. 

The number of telephones served by the Associated Telephone Utilities 

increased 66, during the first quarter of 1931 to a total of 511,004, 

dent Marshall E. Sampsell announced. This total, he said, repre- 

sents approximately 11% of all the preg go served telephones in 

the United States. The system operates central offices serving 1,938 
communities in 25 states. 


The number of telephones served in Indiana by companies of the Asso- 
ciated system was Seavenaed 5% by the addition of new subscribers in a 
9 ‘our-week’s selling effort recently concluded, it was announced. 

f the new stations added, more than 2,000 had not previously been 
subscribers of the companies. Similar sales campaigns are under way and 
planned in other States served by the Associated system.—V. 132, p. 3880. 


% yo om ery Service Associates, Ine.—-Reorganiza- 
tron Plan Declar ative,—. Sale.— 
Sec casey ‘aon Walities. Inc Me 5 — 

Clarence A. itherland, JI. R i Willi . wyer, 
recelvers, ‘will sell at public auction 6 the ‘highest bidder at, the 
os ouse, pine) eee +, on ine JF, att of she right. title amd iat. 


bod : a> oak oe A r peggy . 
oe tate Street "On, Wleatiny wiih Wibiniates tinad Puts 11 
— the first lien and secured 54% % gold bonds coe A ot Aue 
Associates, Inc. Atlantic Public Service Corp.) 
wi cause te offered on June , at the Boston Real Estate Exchange 
7 Water idoos’on., at Public auction for sale as a whole to the highest 
bidder or bidders, the entire right, title and interest of the . in and 
to all the property now constituting the trust & Co., 


- RL. 
conduct the sale.—V. 132, p. Boe 2 


Atlantic Public Utilities, Inc.—Pla Reorganizati 
Declared Operative,—Proposed ‘Selo — yn re 6 Mrz 


The plan, dated March 20 1931, for reorganization of Atlantic Public 
Utilities, Inc., and subsi companies (incl. ° 
Water Works & E North American ‘Water Works at setrie 


Associates “ ! 
declared operative as to all classes of securi 
partes under the plen are the Chess Wee Bene Bee yee Oe 

e ational Bank of New York an 
7 oom Illinois & Trust Co., Chicago. (Compare plan in V. 132, 


p. 2960 
Clarence A. Southerland and Ralph J. Ritchie, receivers will sell b! 
ay wah get highest bidder at the County Court House Wilmi 4 POR a4 


the right, title and intercst of the receivers and all of th 
Se eget thm cUpparaton, ae te pers fe Sep: 
° » however, now ° . 
charges thereon or relating thereto. - 
Arrangements Concluded for Acquisition by National 
Electric Power Co.— 


The reorganization committee has, in accordance with the plan, concluded 
arrangements with National Electric Power Co. whereby that company 
will acquire control of Atlantic Public Utilities through purchase of the 
entire issue of 104,600 shares of common stock of the new Parent Holdi 
Co. at $25 a share cash, or a total of $2,615,000, together with $4,500, 


of lien and collateral trust 544% bonds of another holding company 
d ted as the First Holding Co., all of whose common stock is own 
by the Parent Holding Co. 

These bonds will be 


purchased by National Electric Power Co. for an 
amount somewhat under par.—V. 739, p. 2960. 


Boston Elevated Ry.—Stockholders to Vote June 30 on 
Accepting Public Control Act.—The directors have called a 
stockholders’ meeting for June 30 to vote on acceptance of the 
Publie Control Act. 

The Act, signed by Governor Ely May 19 and entitled 
“An Act revising and extending the term of the lease to 
the Commonwealth of the properties of the Boston Elevated 
Railway Co. and continuing public management and opera- 
tion thereof,’’ follows: 


Sec.1. Public management and operation of the Boston Elevated Ry., 
under the provisions of Guapes 159 of the og Acts of 1918, as her 
fore and hereby amended, 11 continue until July 1 1959, and thereafter, 
unless terminated on said date or thereafter, in the manner provided in 
Section 12 of said Chapter 159. 

-Section 2. Dividends payable upon the common stock, of the Boston 
Elevated Ry., hereinafter called the company, and included in the cost of 
the service under said Chapter shall be reduced from 6% to 5% upon the 
par value thereof from the time this Act takes effect so long as public 
management and operation continues. 

Section 3. If at any time while public management and operation con- 
tinues a deficit shall occur of w notice is given to the Treasurer and 

eceiver General of the commonwealth under Section 11 of said Chapter 
159, the trustees of the Boston Elevated Ry.. hereinafter called the trustees 
of tne company, shall at the same time give like notice to the trustees of 
the metropolitan transit district created 4 Chapter 383 of the Acts of 
1929 who shall forthwith call a meeting of the metropolitan transit council 
created by said Chapter 383 to consider whether or not the fares and 
charges for service shall be increased. If said council so determines, the 
trustees of the company shall within 60 days after receipt of written notice 
of such determination put into effect such higher rates of fare and charges 
for all or any services furnished or operated as in their judgment will be 
8 cient, or best adapted. to prevent thereafter a further deficit to be 
assessed upon the cities and towns in which service is operated. The 
trustees of the company shall also notify the department of public utilities 
whenever such a deficit shall occur. pon receipt of such notice said de- 
partment shall carry on such investigation as it may deem advisable of 
the operations and the expenses of the company, and shall make a report 
to the Governor and the members of the metropolitan transit council in 
writing of its findings, together with any recommendations, whereby future 
deficits may be avoided or reduced, and the service improved. Such reports 
whenever made shall be made public. From the time this Act takes effect 
so long as public management and operation continues, the operation of 
Section 10 of said Chapter 159, as amended, shall be suspended, 

Section 3A. The acceptance of this Act by the company shall constitute 
an agreement upon its part that, upon execution and delivery to it prior to 
Jan. 1 1934, by the transit department of the city of Boston acting under 
the authority hereinafter given, of a contract between the City of Boston 
and the company extending the terms of all existing leases and (or) contracts 
between said company and the City of Boston for the use of all subways, 
tunnels, stations, rapid transit facilities, and alterations, extensions, 
appurtenances, and equipment thereof and connections therewith now 
eatotiens or under construction, for a term extending to July 1 1962, and 
thereafter unless and until terminated on July 1 1962. or July 1 in any 

ear thereafter by prior notice in writing given as provided in the respective 
eases and (or) contracts for use, or extensions thereof, under the existing 
rentals as contained in said leases and (or) contracts for use as heretofore 
extended and on the same terms and conditions contained in said leases 
and (or) contracts for use or extensions thereof at present in force, all such 
leases and (or) contracts for use and extensions thereof shall thereby be 
extended as aforesaid and the company shall be bound thereby as ful 
as though such contract were executed and delivered by it. e transit 
department of the City of Boston. acting in the name and on behalf of 
the City ef Boston, is hereby authorized to extend the term of all said Jeases 
and (or) contracts for use and extensions thereof and to execute and to 
deliver to the company a contract therefor as hereinbefore provided. This 
section shall not take effect unless accepted on or before July 1 1933, by 
vote of the city council of the City of Boston, subject to the provisions of its 
charter, and, tn the determination of any question as to constitutionality, 
shall be deemed to be separable from the remaining provisions of this Act. 

Section 4. At any time and from time to time after this Act takes effect, 
the trustees of the company shall have authority, in the name and on 
of the company, and without further authorization than herein contained, 
in addition to the bonds. coupon notes or other evidences of indebtedness 
payable at periods of more than one year after the date thereof which the 
company may otherwise ewtely issue, to issue bonds of the compan 
to an amount not exceeding $30.000,000. The proceeds of such bon 
shall be used for the retirement of the existing preferred stocks of the com- 
pany as provided in this Act including the payment of all amounts found 
due under Section 14 and for da es paid or recovered under Section 12 
and not otherwise. Said bonds shall bear interest at the rate of 6% per 
annum, and shall be for the term of 40 years. 

The payment of interest as it accrues on said bond» shall be deemed 
part of the cost of the service as defined in section 6 of said Chapter 159. 

Said bonds, both as to principal and income, are hereby made exempt from 
all taxes levied poder authority of the commonwealth and shall contain a 
recital to such effect. 

Said bonds shall be subject to the priority of bonds, coupon notes or 
other evidences of indebtedness issued for the ges ag and under the au- 
thority specified in section 18 and shall be sold only to the metropolitan 
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transit district, which shall retain the same in its treasury until surrendered 
for cancellation as provided in ion 7. 

Section 5. The trustees of the metropolitan transit district in the name 
and on behalf of said district shall from time to time upon and in accordance 
with the request of the trustees of the company purchase the bonds issued 
under authority of the preceding Section at the face value thereof, and 


the funds necessary therefor by the issue of notes and bonds 
of the distric district under and in the manner vided in Section 10 of Chapter 
383 of the Acts of 1929, and the provisions of said Section shall apply 


thereto in the same manner and 
bonds were specifically authorized in said Chapter. Said bonds may be 
issued on either the sinking fund or serial payment plan, and if issued on 
the serial plan, the trustees of said district shall endeavor so to arrange the 
maturities thereof that the bonds ma each year will be met by the 
amounts available from interest upon the bonds purchased and from 
the s compensation tax to be paid by the poe rey MO provided in 
py al — don ora shall be lied to yment of in “- 4 
an compensation tax s' app n terest an 
bm of the notes and bonds issued under this Bextion as and when due 
and any balance shall be accumulated in a sinking fund to be used for such 
=, Said fund may be invested by the trustees of the district in any 

nds or coupon notes of the company or in other securities which are legal 
investmente for savi banks in this commonwealth and all income ac- 
cruing therefrom shall be added to the fund. 

Section 6. The company shall annually on the first day of Fe 
pay to the metropolitan transit district, for the benefits conferred by th 
Act, a special compensation tax of an amount which, when added to the 

yable to the said district during the procesne andes ear upon 

the bo: of the company acquired under Section 5, be sufficient to 

pay all interest upon the notes and bonds of the district issued to provide 

ds for such acquisition and yable during said preceding calendar 

year increased by an amount which shall be computed at the rate of 2% 

on the amount of bonds of the company held by the district for the time 
while held during said year. 

Section 7. Upon the retirement of all bonds and notes of the district 
issued under the provisions of Section 5 inclu all notes or bonds issued 
to refund the same, or upon the accumulation of a sinking fund sufficient 
to pay the same with interest to maturity, the district shall surrender to the 
company for cancellation the bonds of the company under 
said ion and receive in exchange therefor a ‘‘cert te of indebtedness”’ 
of the company in the total amount of the value of all bonds of the com- 
Ss to the company by the dis under the provisions 
of t Said ‘‘certificate of indebtedness’’ shall not be entitled to 
receive interest and shall be payable — in liquidation or in the event 
of a sale cs all the assets and franchises of the company and, 


co 





as well as of the holders of 
in amount of all the classes of preferred stocks 


combined then outsta a certificate evid such nce shall 
forthwith be filed by the clerk of the company th the Sta Becretary 
and as speedily as possible thereafter the of the compar shall file 
with the State a further certificate containing a list of all stock- 


holders who voted in favor of such acceptance either in person or by waony 
and as to each the number of shares of each class of stock so voted. Suc 
certificates or duly certified copies thereof shall be admissible as evidence 
of the facts so certified. 

A vote to accept this Act cast by any holder of any share or shares of 
any of the classes of stocks of the company either common or preferred, 
whether cast in person or by xy, shall constitute an assent and agree- 
ment on the part of such stockholder to surrender for cancellation at the 
prices and on the terms and conditions stated in Section 9 all the 
stock of all classes held by him or tered in his name on the ks of 
the company and to accept all the provisions of this Act. Such a stockholder 
shall be known as an ‘“‘assenting stockholder.’’ Such assent shall bind all 
= and all subsequent owners and transferees of such stock, any ro- 

ms of or special laws to the contrary notwithstanding. he 
filing of said certificate of acceptance shall constitute a taking by eminent 
Seoein oe ee y of the preferred stock of all classes not owned by 
6 ts) Raed 

Section 9. Dividends upon all classes of preferred stocks of the company 
shall cease when this Act takes effect, and all ‘‘assenting stockholders”’ shall 
be entitled on or after such date not more than seven months thereafter 
as may be fixed by the trustees of the company to t their certificates of 
such stock to the Treasurer of the company, or to such bank or trust com- 
pany as may be yore! by the said trustees, for the purpose of surrender 
and cancellation and shall be respectively entitled to pF fewer for 
their said stock, duly endorsed to the company, on the follo basis: for 
each share of first preferred stock, $110; for each share of secon 

, $102; for share of the . stock, $100, eg nny with the accrued 
dividends at the rate fixed for each of said classes the last dividend 
date thereof to and includ’ the day on which this Act takes effect and 
with interest at the rate of 5% annum from the date dividends cease 
te so fixed for presentation. 

Owners of preferred stock of all classes, which .hall not be stamped 
‘‘non-assenting’’ as provided in Section 10, shall be entitled to surrender 
their said s on the basis hereinabove provided. 

Any owner of common or preferred stock of the West End Street Ry. 
whose stock has not been exchanged under the provisions of Chapter 740 
of the Acts of 1911 may surrender the same duly endorsed to the company 
and receive in me fe therefor the amount in cash to which he would 
have been entit if such exchange had been made. 

Such provision for cases of stock certificates lost or destroyed may be 
made as the trustees of the company shall d e. 

The trustees of the company shall permit erred stockholders of any 
class, who fail to take any action n ve their ts under 
this Act, to surrender their stocks for canscllation on the basis of valuation 
set forth above or such lower valuation as the trustees shall determine to be 


equitable or just. 
holder or owner of shares of any of the preferred stocks 





Section 10. An 
of the company who did not vote, either in person or by proxy, any stock of 
any class ather common or preferred in favor of the nce of this Act 
mez. within a limit of 6 months after this Act takes effect, file with the 
clerk of the company or with the bank or trust company ap ted by the 
company as the transfer agent of the class or classes of stock held by him, 
a ting addressed to the company declaring his op tion to the acceptance 
of this Act and stating the number of shares h by him and the number 
or numbers of the certificate or certificates evidencing the same, and shall 
at the same time present to said clerk or said bank or trust company the 
certificate or certificates of stock evidencing such shares to be stamped 
with the word ‘‘non-assenting’’ and the holder of any such preferred shares 
of any class so stamped shall not be entitled, t as provided in the last 
persarepe of the p section, to surrender the same for cancellation, 
under the provisions of said Section. 

Section 11. The holder or owner of any shares of any preferred stocks of 
the company who does not within said limit of six months cause the certifi- 
cates evidencing the same to be stam “non-assenting”’ as provided in 
the preceding Section shall, at the iration of said six months’ period, be 
deemed to be an ‘‘assenting’’ stockholder and all certificates not so stamped 
within said period shall be surrendered in the same manner and on the same 
basis as provided in Section 9. 

Section 12. A person who is subjected to loss b 
with the requirements of Section 10 in presenting h 
prampeng shall be entitled to recover indemnity therefor under Chapter 
79 of the General Laws provided that proceedings therefor shall be brought 
only in the Superior Court and only within 10 months from the date this 
Act takes effect. 

Section 13. Any person accepting a certificate or certificates of any stock 
of the company issued after the date this Act takes effect which is not 
stam: non-assenting’’ shall be deemed to be an ‘‘assenting’’ stockholder 
and to have accepted and assented to all the provisions of this Act. 

Section 14. Any stockholder of the company who owns any share or 
shares of any class of its preferred stocks, the certificates evidencing which 
are duly and properly stamped aS. as hereinbefore provided 
may, not later than six months after the limiting date for such stamp 
as set in Section 10, request that his said shares of any class of pref 
stocks be valued in the manner following: The stockholder may file a petition 
in the Supreme Judicial Court within and for the County of Suffolk, set 
forth the material facts and asking that the value of his said shares be deter- 
deem pro tin Claes shell pon mph tee cortifl te or certif 

nob an e cate or - 
cates evidencing such shares, duly endorsed. to be deposited with the clerk o: 


reason of complying 
stock certificates for 





the court, and shall appoint three commissioners to ascertain and report 
the value of the shares. 

In order to avoid multiplicity of trials of the same issues or for any other 
reason in its discretion the court may postpone the appointment of com- 
missioners or order for trial by jury as hereinafter provided, until the period 
of limitation for filing petitions hereunder has expired. 

The report shall be made to the Court as soon as it is practicable, and, 
after due notice to the parties in interest, shall be confirmed by the Court 
unless some error of law be made to appear upon the face of the report, 
in which event it shall be recommitted to the commissioners with such order 
as the Court may make. If a trial by jury is claimed by feng dl gen 
within 20 days of the filing of the petition the Court shall upon fi con- 
firmation of the commissioners’ report order the question of the value of the 
shares as to which trial by jury is claimed to be tried and determined by a 
jury in the Su Court in the same manner in which other civil cases are 
tried in that . The commissioners’ rt shall be admitted in evi- 
dence with like force and effect as an auditor's re in an action at law. 

The company shall be liable for and shall pay all sums found due and pay- 
able to all holders of shares in the proceedings aforesaid, including interest 
at the rate of 4% per annum from the date this Act takes effect which 
shall be deemed to be the date of ta of said stock by the com y 
A eminent domain, and such costs as the Court may order, and the 

urt determines that justice so requires shall likewise furnish such secur- 
ity for the said payment as the Court may order. For the purposes of this 
Section the value of the shares shall neither be increased nor diminished 
by reason of the provisions of this Act or the extension of the lease of the 
pro ies of the company to the commonwealth hereunder or the extension 
authorized by section three A. 

pon payment, or tender or deposit with the clerk of the Court of the 
value of said shares fixed as aforesaid, such ‘‘non-assenting’’ shares and the 

ificate or certificates thereof shall be delivered to the company whose 
right and title to receive the same and to hold possession thereof may be 
enforced by the Court by any appropriate process, and the company shall 
upon receipt of such certificates cancel the same. 

Exceptions may be taken to any ruling of order of said Court, to be heard 
and determined as in other civil cases. e Court may make ali such orders 
for the enforcement of the rights of any party to the proceedings, for con- 
solidation of two or more itions and their reference to the same com- 

ioners, for the consolidation of claims for a trial ! jury and 
of issues therefor, for deposit of oa = Court, and for the payment o 
interest upon the value of the stockholders’ shares as determined and the 
payment of costs by one party to the other, as justice may require. The 
attorney general, in behalf of the commonwealth shall be made a party 
to such proceedings and shall appear and be heard therein. 

Any stockholder of the company who owns any shares of any class of its 
preferred stocks the certificates evidencing which are stamped ‘‘non- 
eT od who does ny Bh en the — of ee. ———— 
pro ean pant or intervening ion requ 4 shares 
valued, shall not thereafter have the t to have them valued, but shall 
be entitled to surrender the same as provided in Section 9. 

Section 15. The trustees of the company in the name and on behalf of the 
company shall within 30 days after this Act takes effect, give notice of 
that fact to all registered holders of preferred stock of each c , 
therewith a copy of this Act and calling their attention especially to the 
provisions of Sections 9 to 14, inclusive. 

Section 16. All notices to stockholders required by this Act, or by Chapter 
79 of the General Laws for the of this Act, shall be given by - 
tered mail addressed to each older as his address — upon the 
records of the company, and by publication in each of two daily newspapers 

ublished in the City of Boston, once each week, for three successive weeks, 

ut the taking or retirement of any stock of any class shall not be invalida- 
nor shall the time within which stock may be presented to be stamped 
*‘non-assenting’’ nor the time within which any petitions for damages may 
be filed be extended by reason of any defect therein nor by failure to give 
or receive such notice. 


Section 17. The acceptance of this Act by the company shall constitute 
an agreement upon its part that in no event after termination of public 
management and operation shall dividends in excess of 6% per annum 
be declared or paid upon its common stock. 

Such acceptance shall also constitute an agreement by the company 
to sell to the commonwealth or any political sub-division thereof or any 
corporation specifically authorized by the commonwealth to purchase 
the same, at any time during the period of public management and operation 
its whole assets, propery and franchises as a going concern upon the assump- 
tion by the commonwealth or such political subdivision of all its outstan 
indebtedness and liabilities, and the payment of an amount in cash 
to any amount paid in in cash for stock hereafter issued and also an amount 
in cash equal to $105 per share for all common stock at present issued and 
then still outstanding decreased by one half of any sums hereafter assessed 
under the provisions of said Chapter 159 of this Act upon cities and towns 
served by the company which have not been repaid to the commonwealth 
provided however that such decrease shall not reduce the amount —— 
on account of said common stock below the amount of $85 share. 
A sale by the vompany under the foregoing option shall work a lution 
of the company cungent to the provisions of ions 51 and 52 of Chapter 
155 of the General Laws. 

Such acceptance shall also constitute an agreement by the ommny 
that none of the provisions of this Act shall preclude the commonwealt: 
or any political subdivision thereof from taking the perty and franchises 
of the company at any time through the exercise of the power of eminent 
domain and that in the event of such a taking the compensation to be paid 
to the company shall not be enhanced or diminished by reason of the passage 
of this Act or of any amendments thereof. 

Such acceptance shall also constitute a contract between the company 
and the commonwealth, binding upon the company, by which it agrees 
that after termination of public management and operation, it shall be sub- 
sont $e and bound by such r tion and de tion of service to be 

hed or o rated and such regulation and ogee of rates and charges 
for service as the general Court or the department of public utilities or any 
other board or commission to which such powers may be delegated by the 
general court shall thereafter prescribe, provided that such powers shall 
not be exercised so as to reduce the income of the company below an amount 
necessary to enable it to earn and pay dividends of 6% per annum upon the 
par value of its common stock in addition to the dividend requirements for 
any preferred or special stock hereafter issued in accordance with law. 
Section 18. Notwithstanding anything contained in general or special 
laws, the company, subject to the approval of the department of public 
utilities, may e and reissue bonds, coupon notes or other evidences of 
indebtedness payable at periods of more than one year from the date thereof 
for the purposes of or refunding any such bonds, coupon notes, or 
other evidences of indebtedness outstanding when this Act takes effect; 
and subject to the approval of the department of public utilities may issue 
additional bonds, coupon notes or other evidences of indebtedness, payable 
at periods of more than one year after the date thereof, to an amount 
ual to the cash paid in upon additional stock issued after this Act takes 
effect. Bonds, cou notes or other evidences of indebtedness issued under 
authority contered by this Section shall be entitled to peeiy pa. t 
both as to principal and interest over bonds issued under the authority 
of Section 4 and shall ng Sad =e to the limitations contained in Section 
fC 161 of the era ws. 
29 of Chapter 161 of the Sowrovisions of this Act or of said Chapter 150 
shall be construed to constitute a contract binding upon the commonwealth 
other than (a) the provisions of Section 1 of this Act which define the term 
of public management and operation herein and therein ewes for, (b) 
the provisions which define the terms and conditions under which during 
said term of public mana, t and operation the property owned, | or 
° ted by the company shall be managed and operated by the trustees 
of the company, (c) the provisions of sections 4 and 18 of this Act providing 
priorities of certain fant mt coupon notes or other evidences of indebtedness 
of the company and (d) the provisions of Section 13 of said Chapter 159, 
which provisions shall constitute a contract binding upon the common- 
wealth. 
. This Act shall be regarded as amendatory of said Chapter 
159 of she Special Acts of 1918, and this Act and said Chapter shall, for 
purposes of eo and construction, be treated as one Act. 

Section 21. The trustees of the company in the name and behalf of the 
company may take by right of eminent domain under Chapter 79 of the 
General Laws any stock $ ene West End Ry. still outstanding not exceeding 

value o' ,000. 
in all's total Dar Yi the period of 90 days within which this Act must be 
accepted as provided in Section 8 has expired, the operation of Sections 
10 and 11 of said Chapter 159 which authorize an increase in and pay- 
ment of deficits by the commonwealth be suspended and no such pay- 
ment shall be required in the current year. This Section shall take effect 
upon its acceptance by vote of the board of directors of the company. 
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Th i 
wee gag~ hey bed mg Nady be the sapene me Deere a mock of ‘provisions of Section pa | 4 poy diary SenPanice, touether operate over 590 miles of pole line 


ret; 
9 of Chapter 40 of the Acts hep soll shall, to the extent necessary therefor 
be converted by the trustees of the company into cash and the same shali 
thereupon be a be spptes to repay to the commonwealth all amounts which, 
prior to the effective date of i tines Act, have been assessed under the provisions 
iy ee com pany and whtel rand whieh have m Sve mou tate peoviyesty rapeld te tks Coaaniar- 
e company c! ve no’ previously repa e commo 
wealth, an ver General of the poy ya shall 
thereupon fntivate thee the eamne to such cities and towns as er in said 
chapter. Any balance remaining in said fund shall be app wi ae provided 
in said Cha: cas 740. 


Section Section 8 of this Act shall take effect upon its 

and Section 22 thereof shall take effect upon acce tance as provided th 

The ae Oe nee te e,effect unless sald section 
provi ‘ore June nor ess ti 

Act is accepted and certificate filed as as pre vided in pepe "8, but shall take 
effect upon such filing provided that said Section 22 is accepted as aforesaid 
before said June 30 and provided that Section 3A shall not take effect as 
to the City of Boston unless accepted as therein provided.—V. 132, p. 3880. 


Broad River Power Co.—Earnings.— 























Calendar Years— 1930. 1929. 
— NN ee edmaooe $2,836 734 $2,713,604 
SEO RIE Si TES Re RR 95.570 144:734 
— for retirement of fixed capital (replace- 242,065 127.173 
Taxes Gick prov. for ae a een 319.997 296.348 
ones! ONO .c6 bie 08 at, Pe ee 1,320,590 $1,473,085 
PPE Ap hbaevealwabekvbimcbaaea® s an. 116 97 647 
tN d= ers | bi ek udu G ec beeocwn 1,365,706 $1,570,732 
ae date MES Se ain cgaiwawiwaalh a ° Bhs 081.673 
Amortization of debt discount and expenes -~-~-~- 67.381 70, 
terest during construction._..............---- Cri8,248 Or40'288 
Fg. eeeemeren sierra eas eae 
Common dividends...--.--------------------- 216,470 216,470 
PE S Secwkas cada boccobedcadsedesss» co $91,208 $314,673 
Balance Sheet Dec. 31. 
1930. 1 > 1930. 1929. 
Plant a property -94,455,315 21,862.810|Cap stock & cap. ° e 
Ineesmenen ote 25,005 25,365 ‘= urplus...-...- x8 ,405,079 8,139,900 
Sinking &oth.fds. ---.-.. 543,760 Adv. fr. affil.eos.. 1,433, "723,664 
fe oe. Se deps. 173,110 62,104} Funded debt - - . -. 11,975,000 12,876,800 
otes receivable 7, 8,400] Accts. payable--.-. 45,594 89,917 
Accounts receiv’ le- 543,518 241,982] Accrued taxes.... 165. 171,693 
Materials & suppl. 166, 201,659 | Accrued interest.. 163,427 164,005 
Mise. curr. assets. -..-..-- 24,225 ae 15,813 29,173 
yments--_..-. 2 eee Consumers’ deps- _ 65,038 ,051 
Miscell. suspense. 26,751 #£=-......| Reserves........ ~- 2,014,119 614,690 
Amort. dt. disc. PPB ccc cceccce 1,172,702 1,060,412 
GPEMGBwcccccs «— cwsses 1,221,990 
Tis annie! 25,455,659 23,912,305' Total_...-.-.- 25,455,659 23,912,305 
x Represented by 38,105 shares of cum. pref. 7% stock (par $100) and 
43,294 shares of common stock (par $100) a 2 Pr 3s" Pp. 3522. 


Brooklyn Bus Corp.—Gets Franchise for Operation in 
Brooklyn—Three Lines in Queens.— 
The Board of Estimate May 29 awarded to the Brooklyn Bus Corp. 
a subsidiary of the B. M. T.,a ag ar franchise for the qperation of 17 
bus lines in Brooklyn and three in Queens. The Boards action marked 
the end of nine —— of hearings on the matter 
The franchise calls for payment to the city by the company of ,”, ha of 
gross revenues from operations, or a minimum o $109,000 a year. 
pany estimates place gross revenues at a minimum of $2, 000 ,000 annually. 
Before the company can begin eperation, the Transit Co Commission must 
e certificates of convenience and necessity for the operation of the 
routes applied for. The Commission already has informally approved 
many of the routes, and will rush action on the remainder, it :* said. It 
is — that buses may be in operation on eeny of the lines within a 
mont 


oad will need approximately 250 additional buses to carry 
on the service. 


Brooklyn Edison Co., Inc.— Subscriptions .— 
The Bank of America National Association has been appointed agent of 


the above company, te issue warrants and receive subscriptions for 250,000 
or shares of its capital stoc 


k. 
See also Consolidated Gas Co. of New York below.—V. 132, p. 1988. 

Brooklyn-Manhattan Transit Corp.—Subsidiary Gets 
Bus Franchise for Operation in Brooklyn—Three Lines in 
Queens.—See Brooklyn Bus Corp. above. 

New Nassau Street Loop Opened. 

The Nassau St. subway ‘oe, built by the city for the B. M. 
opened to the public May 30, as well as the 14th St. Eastern line, Man- 


peseen, , from its present t terminus at 6th Ave. to 8th Ave.—V. 132, p. 3880, 


California-Oregon Power Co.—Earni 
For income statement for 12 months ended Bose 
t’’ ona g page.—V. 132, p. 4052 
Canadian Western Telephone Co., Ltd.—Bonds Offered. 
Pet mange oy & Son Vancouver, Ltd., are offering $575,000 
ear 544% 1st lien sinking fund gold bonds, series A, 
pega 35 (with int. adjusted to July 1). 
er July 1 1931; due ba 1 1956. a. $1,000 and $500 c*. 


Famed 
1 see “‘Earnings De- 


Int. 


payable July” 1 & Jan. 1. Principal and int. ble in Canadian currency 
at any branch of the Bank rg ~— Scotia in anada, and any —— ot 
the yal Bank of Canada in British Columbia, and in United States 


currency at the Bank of Nova hontion New York. Redeemable as a whee 
or in part at the option of the company on any. interest date on 60 days 
notes at 105 and int. up to and incl. ~ 1 1936; at 104 and int. from Jan. 
1 1937, up to and incl. July 1 1941; 03 and int. from Jan. 1 1942, - 
a and incl. July 1 1946; at 102 and int. from Jan. 1 1947, up to and in 
July 1 1951; and at 101, and int. thereafter until maturity. London and 
Western ts , Vancouver, B. C., trustee 
— fort life insurance companies under the Insurance Act 
of 
Data from Letter of President R. E. Wilsey, Dated May 16. 


Business.—Company will be organized under the laws of the Province of 
British Goiumbia od will acquire over 97% of the outstan common 
shares of the Okanagan Telephone Co. and the Summerland Telephone 
Co., Ltd., and 100% of the outstanding common shares (except 
qua. fying shares) of the Solar Telephones, Ltd. 

Through its subsidiaries the company will provide telephone service, 
without ee emery to various cities and communities in the Okanagan 


Valley and tory, chief of which are: Kelowna, Penticton 
P nd, Faw wearer ep Vernon, Armstrong, Enderby, Salmon Arm and 
Revelstoke. The total pulation served is in excess of 30,000. The sub- 

oldie? companies have in continuous -— tion for 20 years. 


he Canadian Western Telephone Co., be a wholly owned 
ane - Canadian Public al. a. which through another 
subsidiary , to acquired b tt, (the West Canadian Hydro Electric 
Ltd. provides electric light and power service to the cities and com- 
munities of Vernon, trong, Salmon Arm, Enderby and surrounding 


tories 
Pr ties.—The Okanagan Telephone Oo., 
land stephone Co. “operates yen ee and, with but one exception, 
orn the buildings’ in which these exchanges are operated. Solar Tele- 
nes, Ltd. serves the a4 Ft ‘Heevelstoke and vicinity and owns the build- 
Ef in which the exchange 


bes enn with the Summer- 


All overhead and underground construc- 
tion throughout the system is exceptionally well malnained. 
Capitalization. 


— d. Outset 
25-year 514 % first lien sink. fund gold bonds-_- 5,000 
Common shares (no par value)..__.__..______ 0,000 shs. 10" s500. shs. 
x Fg oe eal bonds may be issued only aes the restrictions of the 


y To be owned by Canadian Public Service sage! ., Ltd 
eggs -—The books and accounts of the companies to 


that consolidated income for the seven-year period, —" 11 Cones 
Dec. 31 1927, was as follows: ; yes 
ee erating * =. 
ncome. . 
December 31 1921..-....._....-_-- $i42435 “gir eoe © $00. B98 
December 31 1922_....._..__._______ 153 ,231 79,923 73,308 
December 31 1923-_...._....._____ 146.022 82,930 
December 31 1924-___...__________ 145/888 74,792 71 (095 
December 31 1925.--..........___- 148 764 73,806 a ‘958. 
December 31 1926._.........____.- 158,823 80,318 78,504 
December 31 1927-................ 164/331 80,226 A 
Net income, available for interest, 
d tion and dominion 
come taxes, seven year average. $509,892 


$72,841 
* Including maintenance, municipal and provincial taxes 


For the three-yea: 
Guthrie & Co. year period commencing April 1 1928 Barrow, Wade 


accountants and auditors, certify that the consolidated 
were as follows: 


Kien 6s thie dam we mem aie $180,857 $85,463 $95,394 
Ee I eres dice neh sate ac ince 187,911 90,315 97 ,595. 
EE, SOR ek ee 196,1 95,821 100;334 
Net income, available for interest, 
depreciation and Dominion in- 
taxes, three-year average--_..-- $97 ,774 $293 324 


Average annual net earnings, sheretors, available for depreciation and 
interest on the 54% first lien ‘sinking fu nd gold bonds to be presently 
outstanding (amounting to $31,625 oe year) for the 10 year period were 
$80,321 or more than 2 eee the interest requirements, and for the — 
three years have avera: more than three times such interest requiremen 

The above f do not provide for the interest of the minorit pt 
— which for the past three years have averaged less than $1,550 a 

Security.—Secured by a first lien on the stocks of the subsidiar 
panies above described , which companies will have no outstanding in ebted- 


ness except current indebtedness and indebtedness pledged as security 
for these bonds. 


Sinking Fund.—A sinking fund with provisions for the deposit of $12,000 
on July 15 1932, and $6 000 on the expiration of each six pra pn 
thereafter until the maturity of the bonds, will be created to be used for 
the purchase or redemption of the outstanding bonds of this series. 
Purpose.—Proceeds from the sale of these bonds will be used to pay in 
part for the acquisition of the shares of the subsidiary companies referred 


to above 
Ma ement. —The ma — hn the operating companies will be in 
the hands of Arthur B. Godfrey, w - yt gay in — county Se many 
SS tae oh Aah un e direction o e 
Carraten ngineering Co., Ltd. 7. F 
Pro Forma Consolidated Balance Sheet as of March 31 1931. 
{After giving effect to the noueieite of certain common shares of the 
proposed subsidiary companies, and the financing thereto.]} 


Assets— TAabilittes— 
Cash in bank and on hand_-- $5,278 | Account payable. .........-.-. $1,001 
Accounts receiv. subscribers, —- city and provincial 
less reserve for uncollectible ge | taxes....-........-....... ,046 
Bs encccnsshnenesae 10,450 aera Dominion taxes. -.-_.-. 1,054 
Inventories................- 20,451 a. — liabilities... 1,513 
Subscr. to capital stock of ###——+|s Funded debt_...-----.-...--.- 575, 
Dt conncodnmonssina 445 Amann for ep AEE haces 183,167 
Fixed assets. ..........-...- 1,198,877 rs 7, 
Deferred charges..-.-......-.- 9,960|Subscrip. to capital stock of 
of subsidiary......-.....- 700 
—_ stock (10,000 shs. no 
siaususadivueckebbees 394,715 
Subs. cos. stock in hands of wa 
WIRED. o stiatssicastsncsnne 9,600 
DS didowcaccensacnss end 67,557 
PE dtbenccétannenadsed Sh DIG GESL .. CORR cecucdsoccaasonsane $1,245,463 





Central & South West Utilities Co.— 134 % Stock Div.— 
The directors have declared on each share of common stock outstanding 
at the close of business June 30 1931, a dividend of 1 34 


tig PS 4Gt, to holders 
stock (being at the rate of 7-400ths of a share) on 1931, to holders 
of record June 30. A similar payment was I. Fy A A amt last. On 


July 15 and Oct. 15 1930, quarterly distributions of 14% 
made, while on Jan. 15 1931, a special stock dividend o 

New Unit.— 

Over 200 carloads of material will start rolling | this week into Eagle 
Pass, Texas, to fo into the building of a $1,000 hydro-electric develop- 
ment which’ will eventual! La up more than 60,000 acres of arid Ls 
to irrigation in southwest , accor to President, James C. — 

The project is under the > direction of the cgnpeny ‘s soul. 7a © 
sidiary the Central Power & Light Co.—V. 132 712, 3145 


Central States Electric Corp.—Subsidiary Formed. — 

The Central States Electric Co., a new subsidiary (announced in last 
week’s ‘“‘Chronicle,”’ e 4052) was incorporated in New Jersey on Ma oy 
19 with an authori tated capitalization of $2,000,000.—V. 132, p. 405 

Central West Public Service Co.—Earnings.— 

For income statement for 12 months ended 4 1 30 1931 see ‘Earnings 

ent’’ on a preceding page.—V. 132, p ae 

Chesapeake & Potomac Tehathnian Co. (D. of C.).— 

Increases Stock.— 


The company has filed a certificate at Albany , increasing ite 
authorized capital stock, from $15,000,000 to $25, 600,000 0, par $100. 

su FAG ont. is owned by the American Fe OM 000 & elegraph Co. 
sa Pp 


Clarion River Power Co.—Earnings.— 


in stock were 
6% was paid. 











anus By! & oth in $336 S01 $608.27 
O6REr INGA. ns nknnannnnnnnann ‘ 

ting expenses, maintenance & taxes..-..--- 88,685 112 "350 
a Oeg ecapesnemnapaanaanscamae am $247 417 $552. 428 
Interest on funded & unfunded debt------------- 459,035 456.780 
Net income... ...----- 22 -- enon nnn enon nceene def$211,618 $95,648 
Prov. for retirement of fixed capital.....-------- 31,570 60,821 
Balance... ...-.-.-...-22---2-00-0-5------"- def$243 ,188 $34,826 


Balance Sheet Dec. 31 1930. 


Assets— Thabiltttes— 
Plant, prop., franchises, &c..$11,648,684 | Capital stock & capital surp..x$4,703,000 
Accounts receivable... --.-- Advances from affiliated cos. 7, 859, 721 
Undistributed debit items... 96 OGD | RESHVED. <ccsccacqeusesden 258, ‘048 
surplus (deficit) .. 1,146,742 





TE cncnnsececcosesem $11,674,028' Total._..- weceewncecenee $11,674,028 


x Represen by Se0 shares of common stock (par 100) and 44,530 
chases of poet eed g stock (par $100).—-V. 132, p. 12 


Consolidated Gas Electric Light & Cuties Co. of 
Baltimore.—Bonds Called for Redemption.— 

nent of the outstanding series F 5% 1st ref. mtge. sinking fund gold bonds 

have been called for payment 22 next at 105 and int. at the Bank of 


July 
Manhattan Trust Co. in the City vf New York, or at the banking f 
Alex. Brown & Sons in Baltimore, Md., or at 7 Bee Tee 





Midland Bank, “9 
in London, England at the holders’ option.—V. 132, p. 3881. — 
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Consolidated Gas Utilities Co.—Earni 


income statement for 12 months ended 30 931 » “Earnings 
Danie ca edaa wee 132, p. 1 1889. Reh 
Commonwealth & Southern Corp.—Annual mepers.- a 

B. C. Cobb, Ghairman, and T. W. Martis, President 
pote ta it to Sadi ta essen 

86% of this amount was for the 
and the ng 8% was divided among 

— of the business and for 


ny y 150, poe Lage: gee alg of 


were 60.00 00. tts . “> ts in Arkinece otensn hydro-station the 
, kilowa e Lower on 
River S ee. and 35,000 kilowatts in the Saginaw 


tures also were made during the 
m of transmission lines, substations, 
line extensions and for the installation of gas and electrié fnoters 
mers 


The important tions 
more 

steam station near Atlanta, Ga.; 

Bo ey 

River steam 

your & for the con- 

gas main 


0 
ey idod for by the sale of 
for consolidation of the Ohio electric pro 


of Ohio River Edison Co. 7% pref. stock were offered in exchange for each 
share, one share of corporation's pref. stock, $6 series and $10.25 in cash. 


The 1930 financial requirements of the su 
vided for largely by the sale of bonds and pref. stock thro tem- 
advances made Le A oran n. D ear the gf jary 
companies issued and so ,000 ,000 4%% tnd $18,824,500 of 
pref. stock the customer oe was 
a 


ibsidiary 7 eae were pro- 
Hy 


orthern Oi 
due J 1 1939. of P of Pe Rn BS 
inva che: 1 Le pe 
3.—Stocks of tion were o 


Stockh 
erred and 140,721 pete stockholders residing in every State in - 
pee at the District o ots a. Hawaii ¢ and 38 foreign co —, J . Ab 
addi stock bsidiary companies is i owned y 
lders, most of whom are residents of the localities served. 
Tazes.—Taxes for the year 1930 amounted to $14,002,057. Approxi- 
mately 10% A = 1930 frogs earnings or 18% of the net earnings of the 
corporation and its su (before taxes and after provision for retire- 
ment reserve) was paid in taxes. In other words, approximately the gross 
—- of one year in ten or the net earnings of one year in five are paid 
‘or taxes. 
Earnings for Year andes Dec. 31 1930 (Company Only). 
Income from subsidiary companies— 
Dividends on preferred and common stocks..............- $28 035.998 
Interest on bonds, notes and advances 3.336.756 





Income from ou sources— 
ee ee 113,430 
wtb deOcdeaneengesananasaennsesoassoesbastnaeaes 1, 444 
Total IGWB, 0 nonce ccc cncoonescpecesecccsccscccenses $82.540.625 
Ge. 5 oom ccnbademnaspatncscéecowcenessseonetes 5, 
On ec adware gees r esareesas negroes swencoscssccescossne 223 ,528 
inearess on funded and unfunded debt__...-......--.--.---- 2,942,823 
Net income carried to surplus_..........--.-.---.-..--.- $28,708,717 
Surplus balance Jan. 1 “1930 AI SRS ES ES APNG iat 393, 
ay = since date of control of subsid. holding cos. merg 
during 1930 pursuant to plan dated Jan. 7 1930__.-..-...-- 4,346,743 
Tax adjustments and other miscellaneous credits_........_- 201.9: 
Total GUEDIUE. 6 nnaccenccccec ec ccnser coneacccesasnasnone $36.650,821 
Cumulative | preferred I sn oan en lett cash ign Sasiee sasuke cnc eldnagtce 512, 
CHINO GEV RIE So oo nc cnn cece ston senccecaspesonces 20,032,897 
Surplus bens a Bes Se Ria ce min ineeetrenn oitshinte tain ddim bbadinn $9,105,901 
Balance Sheet Dec. 31 1930 (Company Only). 
Assets— LAabiltttes— 
Capital stocks, bonds and Capital stock......---..- %$320,055,052 
notes of subsidiary co’s..$900,229,308 | Funded debt__........___- 55,489,500 
Secured 6% gold notes at par 6,063,200 Due to subsidiary and affili- 
Miscellaneous investments - . 58,130] ated companies.......-. 24.624 
Due from subsidiary co's. -- 1.051, Accrued int. on funded, d-bt bag SOK 
Special deposits. ......---- 913} Accrued dividends. -...... 2,349,973 
Accrued int. on other invest. 104,949 | Accrued taxes. .......-.- na 24,394 
Accounts receivable. ----- 5,369 | Contingency reserve. -_...--, .  %09,023 
OR a cba iveeodadenne 13,081,182} Miscellaneous reserves_...-. 1,4 
U. 8. Govt. securities, &c_. 1,876,657 ~ 475,609,701 
Suspense, unadjusted accts- 101,383 9,105,901 
- | R ReRrRPRSEEE peEs $985,442,782 $985,442,782 





x Represented by pref. stock, cum. voting $6 series, no par value (pre- 
ferred in ——— to $100 and codoameniin at Sfio oar share). issued and 
outstanding, 1,500,000 es; common stock, no par value, issued and 
outstanding, ray 011.010 581-1200 shares; option warrants entitling the 
holders thereof to pur a like number of shares of common stock at $30 

share at auy time without limit, issued and outstanding, 17,601,- 
75 973-1200 warrants. 


Consolidated income Account for Year Ended Dec. Bi 100. 


Commonwealth & Southern Corp. and Su! } 
Subsidiary operating companies—Electric_-_.........--.---- $104 ,096.610 
WTYORSUOFURGION . 6 oo nn we cn nctbwes cenccnsacencessossesees 9,848,143 
a a aN aac 10,111,515 
befell ice, heating and miscellaneous_..........-------.- ate 
umn ee eee 
T = he I i a nn od wisp eka een alsill ani ammanineen $141 656,531 
pr, Sa ay aeoneeteanaei £4908 38 
‘Taxes, te ing eek COtne 60S. cundisichccdvassctwes 3 J 
Interest on funded and unfunded debt of corp. & subsidiaries -_ 58 


Dividends on preferred stocks of subsidiaries 








13,157 .627 
Amortization of debt discount and expemse-_-_.-....-..------ 1 
Miscellaneous, including minority com. stockholders’ interest 132,581 
Interest charged to construction...........----..--------- Cr 3,312,676 
Provision for retirement reserve...........-.-.-.--------- pe .548.370 
Net income carried to surplus_._................------- $28,735,257 
Balance Jan. 1 1930 of Com. ge South. Corp. & present subsids. 9,129,826 
SR a al PM SII SALLE 155 A MOE Coen Ri SE $37 .865,084 
PEGE artes CUNEO... oc oc och iccks ckcenbesbkeeussas Dr .746.798 
en CN MONO So i ee a ek .692, 


$37,810,309 
Minority common stockholders’ interest in as income Cr .48 332 


Dividends a0 to nenoey common stockhold pes ental ; ’ 
x Divs. of . & South. Corp. and merged sub. holding cos.: 
On cemulative proterred GeOGiis a aiiis 6. disap cdibnidin deb canes .179.889 
OPER LL ELEY. SL LAELIA ES WCRI 101,047 
Surplus bapnee Dec. 31 1940, incl. $35,298 minority stock- 
holders’ interest Bo ee ee er ee are $9,548,255 
x Includes dividends paid to public on stock of sub. ho cos. which 
~were merged with Com. & South. Corp. pursuant to plan da Jan. 7 1930. 








Connetanse Balance Sheet Dec, 3 1930. 
PT ow Southern Corp. Subsidiary Cos.) 
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el ctidsnditteisiteteindamel $1,162,717,284 
ted by cum. voting pref. stock $6 series, 
dissolution to $100 and fog - at out 10 per r *—-¥ 
outstanding, 1,500,000 shares, m stock 
outstanding, 34.0 011.010 581-1200 shares; option 
Solder. thereof to purchase a like number of shares of common stock a 
$30 per share at any time without limit, puiianens. 17,601 375 973- 1200 
Capital surplus balance of sub. »515,329; Fn ne 
balance of presess ae sub. cos. as of dates of control, 1. $33,394. 739; ca’ sur- 
lus balance of Commonwealth & Southern Corp.. $575.609,7 i total 
tng LE aa excess amount at which cub. co. securities are carried 


by pares pany over the par or stated value of such soourities of sub. 
75630, 112. .957.—V. 132, p. 3334. 


” Coebimnbiabane Water Service Co.—Reservoirs Full.— 

All danger of drouth is believed definitely mene and the necessity of 
emergency construction projects to assure a plentiful su supply of water in 
reservoirs no lo — according to a bulletin issued this company, 
one of the three est privately -owned water a in the country. 

‘““The backbone of the drouth, - which — ly fast March, sa roughout the country 
last Fy od apparently was broken d: March,”’ says the bulletin, 
‘‘and the reservoirs of our 50 atone 4 es, which serve a population 
of almost a million in 124 commun ties 11 States, are either full or 
practically so. Since January there has been a general 
aoe than one-half the country getting in excess of its normal share during 


In May conditions have been unusually favorable from a water- 
storas B tenes t, and the country generally better off than at this 
me year 


“Despite drouth conditions and the fact that most industries showed 
radical decreases in revenue during 1930. it should be pinted out that 
business of water companies was comparatively unaff * continues the 
article. ‘‘A year of generally adverse conditions thus proved that water- 
service companies, supplying a basic human need, render a service that is 
absolutely indispensa to the growth, health and prosperit 
life. the demand for water continuing icall 
times and bad.’’"—V. 132, p. 3523. 


Compania Hispano-Americana de Electricidad, S. A. 
(“Chade’”’) .— Dividends .— 


At the general ordinary eecting aie was held on May 28, it was voted 

to distribute among the ers of this compen | a ae poy | 
dividend in respect of the fiscal year 1930. at the rate o B anv ed, 4 
share on its series A. ew iineseclgsintieeslerawaiee on its 


series D and E shares 

The dividend will be pete at the rate of exchange of gold on 
the date of payment to the oo holders. Foreign holders may choose to 
receive payment of their dividends in gold. as indicated above, in ~ 
equivalent currencies. In order to calculate the equivalent amount of gold 
pesetas there will be taken as a basis the ity of 5.18 gold pesetas per 
dollar and the rate of exchange which in relation to the dollar may prevail 
on the date of the payment for the c in which the dividend is to be 
paid. In order to collect the above dividend, shareholders should, on or 
after May 7 1931, present and surrender coupon No. 20 at the Guaran ro | 
Trust Co., 140 Broadway, N. Y. City, or at any of the banks indica 
below: Madrid, Banco Espanol! de Credito; Banco Urquijo; Banco de Viz- 
caya; Barcelona—S. A. —_ Gari; Bilbao—Banco de Vizcaya: Brussels— 
Banque de Bruxelles; Cassel & : Antwerp—Banque Centrale Anversoise; 
Luxembo —Banque International a Luxembourg; Berlin and other 
German cities—Deutsche Bank und Disconto Gesellschaft; Frankfurt s-M 
—Deutsche Bank und Disconto Gesellschaft Filiale Frankfurt: Zurich 
and other Swiss cities—Credit qo Amsterdam 
Amsterdam; Nederlandsche Handel-Maatschappij N. 
und Disconto —* Filiale Amsterdam, tended Maatechappi) H 
Albert de Bary & Co. N. Y.; London—Midland Bank, Ltd ve = ank, 
Ltd.; J. Henry Schroeder & Co.; Baring Brothers & Co.; Buenos Aires— 
offices of the compan 

The dividend abe on E shares, presented by ‘“‘ American y+ oil 
certificates issu y beng mig Trust Co. ar Y New York as depositary un 
deposit agreement dated Sept. 21 1928, will be paid June 4 1931 to cc 
of record May 28 1931. See also V. 132, p. 3712. 


Connecticut Power Co.—Earnings.— 


For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page. 


Balance Sheet March 31 1931. 


of modern 
y undiminished in good 


(Not a Consolidated Statement.) 
Assets— TAabiltties— 

Sm spose Wet, Ge scion $12,201,668 | Common stock. ......-.-.-.. $16,492,475 
itiliaitning tice saied sabia abieealaias este 304,513 um on common stock... 3,129,693 
eae receivable. .......... 29,582 | Bonds—The Conn Pow. Co... . ,500 
Accounts receivable. _...... 460,065} The New Lon. G. & El. Co. 375,500 
Interest & dividends rec’le__. 150,281 The Berkshire Power Co... 61,000 
Material & supplies......... 206,318 | Notes payable. .....-.--.-. 100,000 
PREPARERS. «os cnccckeoee 16,141} Accounts payable. ....--... 149,065 
Invest. in affiliated cos... 8,959,571 | Accounts not yet due.....-.. 55,686 
Miscellaneous investments... 3, i Taxes accrued... -......--.-.. 94,459 
Sinking funds. -_............ 5 Retirement reserve. -......-. 1,269,455 
Unamort. debt, disc. & exp-- 40,796 | Miscellaneous reserves. -..... 16,817 
Unadjusted debits.......... y Contrib. for coneaatons beibereabin 47,113 

U usted credits.......-.. 5, 
Profit and loss........-..-. 1,716,763 
BOO, ..ctkcciccmee ations: $25,879,225; Total...........--.-...- $25 879,225 





—V. 132, p. 1029. 


Consolidated Gas Co. of New York.—New Trustee.— 


George F. Baker Jr. has been elected a trustee to fill the vacancy created 
by the > Cenahi of his father, George F. Baker. 


Subsidiaries Increase Capitalization .— 

Notices of increase in capitalization of various canary geegaates were 
filed with the Bocretesy of State at Albany, N. Y., on ae 25 

1. Brooklyn Edison Co., Inc., from '$100,000,000 $140, 000,000, 


100. 
a by ot York & Queens Electric Light & Power Co., from 300,000 to 
= oe 2 saves of Se es s ne i value. There is no increase in 
the shares of preferred s a ar. 
3. sow, sot Edman Ve. from 5 208. to 5,408,080 no par value 


nm shares 
United Electric Light & Power Co. from 873,942 to 1,073,942 no par 


rm common shares 
5. Westchester Lig Ligh Oe, foes 100° ,000 to 1,000,000 shares of common 
Pp 


stock of no par value.— 


— 


Eastern Minnesota Power Se ented Maren "ft ee 
For income statement for 12 gee, ended March 
gS page 


**Earnings 


Department”’ on a 132, p. 2759 














sce Sa 





FINANCIAL 


JuNE 6 1931.] 





CHRONICLE 


4239 














Elmira Natural Gas Corp.—Acquisitions.— 
A deal has just been closed whereby the newly fornied Elmira Natural 
Corp. has acquired from Chester Ashton and others their interest in the 
famous Ashton wells located at Farmington Township, a County, Pa. 
This well is conservatively estimated as a 10,000,000 cubic feet per day 
ep and is one of the outstanding wells in the Pennsylvania district. 
e 


corporation has approximately 2, additional acres under lease and 
other wells will be drilled. 3 


Empire Gas & Electric Co.—Earnings.— 
Calendar Years— 





Operating income 
IDA a lees Siaia a nate cw) sccio aniseed 


Gross income 























i ee 
Preferred dividends 

ES wage Sil bemn dated eee ele 

Balance Sheet Dec. 31. 
1930. 1929. TAabiltttes— 1930. 1929. 

Assets— $s $ Capital stock & $ $ 
Plant & property.21,443,207 12,982,548] capital surplus.x12,398,889 5,588,800 
Investments__.... 67,893 61,892] Adv. from affil. cos 2,070,022 1,267,411 
oe eo 143 ,947 29, Funded debt-_.. 4,930,000 5,189,000 
Accts. receivable... 674, 691,479] Notes payable...  __-.--- 300,000 
Materials & supp. 413,364 434,628} Accounts payable. 71,540 364,422 
Prepayments... -_ 24,689 5,565] Accrued accounts. 142,896 78,786 
Unamortized debt Consumers’ dep-. 51,248 45,379 

disc. & expense. 353,476 380,327 | SSM 2,407 ,722 878,035 
Mise. suspense... 117,696 171,735) Contribs. forext.. ----.-- 131,639 

IE 1,166,643 1,013,793 
Fen ctvnbase 23,238,960 14,857,265! Total.......-- 23,238,960 14,857,265 


x Represented by 28,968 shares of preferred stock (par $100) and 26,920 
shares of common stock (par $100).—V. 131, p. 935. Zi 


Empresas Electricas Mexicanas, Inc. (Del.).—Com- 
pany’s Preferred Stock Offered in Exchange for 7% Pref. Stock 
of Northern Mezico Power & Development Co., Ltd.—See 
American & Foreign Pewer Co., Inc., above. 

A descriptive circular shows: 


and other public utility properties throughout Mexico. As a result of the 
acquisition of these securities, the company controls Mexican Utilities Co., 
Compania Nacional de eae te ene Mexico Power = 


ebla Tramway, Light & Power Co. and Compania de Elec- 

de Marida, S.A., as well as several other smaller companies. 
These subsidiaries supplied at March 31 1931 electric power and light and (or) 
other public utility service to a total of 115 communities, serving a popu- 
lation estimated at 1,464,000. In addition, the company’s subsidiaries 
supply large amounts of power for extensive industrial operations located 
outside of these communities. 

The nci subsidiaries and the service of operating companies at 
March 31 1931 were as follows: 

1. Mexican Utilities Co. controls, directly or indirectly, the Guanajuato 
Power & Electric Co., Central Mexico Light & Power Co., the Michoacan 
Power Co., a Hidroelectrica Guanajuatense, 8.A., and Compania 
Hidro-electrica eretana, 8.A. These companies operate an - 
connected group of hydro-electric generating plants in the States of Michoa- 
can and Queretaro. The transmission lines of the controlled companies 
extend from the northwesterly boundaries of the State of Michoacan, 
where connection is made with the lines of the Compania Electrica Chapala, 
8.A. (from which some power is purchased at wholesale), easterly through 
Portions of the States of Michoacan, Guanajuato and Queretaro to the cit 
of Queretaro, and northerly to the Charcas mining districts, approxi- 
matey 70 miles north of the city of San Luis Potosi, in the State of San 
Luis Potosi and connect with the local distribution systems in the communi- 
ties served. The total population of the territories served by this group 
of companies is estimated at 592 000. 

Important contracts with responsible interests involving an increased 
load of about 5,200 kw. have been negotiated by the Mexican Utilities Co.’s 
group of properties and in connection with this additional service construc- 
tion has nm commenced upon a new hydro-electric project to be known 
as the Potosina development, about 100 miles east of the city of San Luis 
Potosi, which is to be equipped with an initial installed generating capacity 
of 16,000 kw. In addition, there will be constructed a transmission line 
which will connect the new plant with the extensive transmission system 
of the group at San Louis Potosi. 

2. Abastecedora Luz, Fuerza, Agua, S8.A., operates a Diesel electric 
generating station and supplies electric power and light service to the city 
of Mazatlan and water service in Mazatlan and two adjoining communities. 
The total peste of the territory served is estimated at 31,000. 

3. The Northern Mexico Power & Development Co., Ltd., controls 
Compania Agricola y de Fuerza Electrica del Rio Conchos, 8.A. The 
latter company owns and o tes two hydro-electric generating plants 
on the Rio Conchos in the State of Chihuahua. In connection with the 
operation of these generating plants, the company owns Lake Toronto 
at Boquilla, one of the largest artificial lakes in the world, which has a 
water storage capacity of 680 billion U.S. gallons. The company is com- 
pleting a third hydro-electric generating plant at Rosetilla, below the junc- 
tion of the Conchos and Florido rivers, which will have an installed capacity 
of 10, Compania Agricola y de Fuerza Electrica del Rio Conchos, 
8.A., serves the large mining, milling and smelting operations of subsidi- 
aries of American Smelting Refining Co., of Howe Sound Mining Co. 
in Chihuahua and the San Francisco Mines of Mexico, Ltd., all in the State 
of Chihuahua, and supplies at wholesale the electric power requirements 
of Compania Electrica Parralense, 8.A. Its system is inter connected by 
means of a 184-mile transmission line with the large steam electric cenerat- 
ing — 7 of Compania Nacional de Electricidad, 8.A., near Torreion, 
Coahu 


4. Compania Electrica Parralense, 8.A., supplies electric light and gen- 
eral power service in the cities of Chihuahua, Parral and Santa Barbara 
and two other communities. The total population of the territory served 
by Compania Electrica Parralense, S.A., is estimated at 81, . In 
addition to being centres of the extensive metal mining and smelting oper- 
ations in northern Mexico, these cities contain many small industries. 

5. Compania Electrica de Tampico, 8.A., operates an oil-burning steam 
turbine generating station and supplies electric power and light service in 
Tampico and vicinity and transportation service between Tampico and 
Ciudad Madero. The total population of the territory served is estimated 
at 92,000. ‘Tampico is the centre of the extensive Panuco oil district and 
the site of large oil refining operations. It is one of the two most important 
seaports on the Mexican Gulf Coast and a port of entry for most classes 
of cargo. 

6. Puebla Tramway, Light & Power Co. operates interconnected hydro- 
electric generating plants and supplies, directly or indirectly, through asso- 
ciated companies, electric power and light service in 12 communities in- 
cluding the city of Puebla, capital of the State of Puebla. Through an ex- 
tensive transmission system operated by the company, power is supplied 
at wholesale to the Vera Cruz Electric Light, Power & Traction, Ltd., and 
Compania de Luz Electrica y Fuerza Motriz de Orizaba, 8.A. To take 


care of the growing load, the company has under construction an additional 
15.000-kew. unit in its Tuxpango og Stings plant, and in addition started 
Minas development. ‘This 


work on‘an*entirely new project known as 








new development will provide for an ultimate generating capacity of 20,000 
kw. and will be developed in several stages. ie ltt 
7. Compania de Luz Electrica y Fuerza Motriz de Orizaba, 8.A., pur- 
chases Part of its electrical energy from Puebla Tramway, Light & Power 
Co. and generates the remainder at its own hydro-electric plant. The — 
companies supplies electric power and light service in Orizaba and six other 
on = nities. Total population of the territory served is estimated 
8. Compania Electrica de Cordoba, S.A., purchases its electrical energy 
from Compania de Luz Electrica y Fuerza Motriz de Orizaba, S.A., and 
pes mp electric power and light service in the city of Cordoba and three 
other communities. The total population of the territory served is esti- 
mated at 21,000. 
9. The Vera Cruz Electric Light, Power & Traction, Ltd., purchases its 
electrical energy from Puebla Tramway, Light & Power Co. and “i 4 
electric power and light and transportation service in Vera Cruz. he 
population of Vera Cruz is estimated at 68,000. 
10. Compania de Electricidad de Merida, S.A., operates an oil-burning 
steam turbine generating station and supplies electric power and light ser- 
vice in the city of Merida, capital of the Stateof Yucatan. The — 
of Merida is estimated at 91,000. The company is instal an additional 
1,500 kw. in its plant which is expected to be in operation during 1931. 
11. Compania Nacional de Electricidad, S.A., operates steam electric 
| ne aigpe py stations near Torreon, State of Coahuila, and at Aguascalientes, 
tate of AguasseBentes and local Diesel electric generating stations at 
Durango, Saltillo and Zacatecas. The com any has recently placed in 
operation near Torreon a new modern steam-electric generating station with 
an installed capacity of 27,000 kw. It supplies at wholesale the electric 
power requirements of Ferrocarril Electrico de Lerdo a Torreon, S.A., 
which in turn supplies electric power and light and a services 
in the adjoining cities of Torreon, Coahuila; and Gomez Palacio and Lerdo, 
both of which are in the State of Durango. The total population of the 
terri served is estimated at 138,000. Compania Nacional de Elec- 
tricidad, S.A., has also recently constructed and placed in operation exten- 
sive transmission and distribution systems throughout the so-called Laguna 
cotton district, of which Torreon is the commercial centre. These systems 
now supply 76 largé cotton plantations with an aggregate of spgrommntely 
10,200 h.p. for irrigation pumping in connection with the cultivation of 
cotton, and the operation of cotton gins, cottonseed oil mills and other 
cotton industries. Compania Nacional de Electricidad, 8.A., also sup- 
lies the electric power requirements of the large custom ore smelter at 
orreon. In addition, the company also operates a high-tension trans- 
mission line 184 miles in length, which interconnects the pro’ y of the 
company with the system of compas cola de Fuerza Electrica del 
Rio Conchos, 8.A., in the State of Chihuahua, and affords the means for 
interchange of power between the two companies. The city of Torreon 
is one of the most progressive and rapidly growing cities in the Republic of 
Mexico. It is an important railr centre and has among its many in- 
—_ cotton mills, flour mills, custom ore smelting plants and soap 
ctories. 

At Durango, capital of the State of Durango, Compania Nacional de 
Electricidad, 8.A., operates a Diesel electric genera station and sup- 
Plies electric po yee of in the city and vicinity. otal population of 

a 000 


wer 
the city is estimated m 

At Zacatecas, Compania ‘Nacional de Electricidad, 8.A., operates a new 
Diesel electric generating station which, in addition to supplying the electric 
power and light requirements of the city of Zacatecas through an affiliated 
company, — the power requirements of metalliferous mining opera- 
tions in the nity. Zacatecas is the capital of the State of the same name. 
It is the centre of one of the oldest silver mining districts in Mexico. The 
population of the city is estimated at_ 16,000. 

At Saltillo, Compania Nacional de Electricidad, 8.A., operates a Diesel 
electric generating station and supplies electric power and _ light service 
in the city. The ulation of the city is estimated at 42, To pro- 
— eee a a new 1, _e; Diesel unit has recently 

nm p n operation in the company’s nt. 

At Aguascalientes, Compania Nacional } os Electrididad, 8.A., operates 
a steam electric generating station and supplies electric power and light 
service to the city. The population of the city is estimated at 70, ‘ 
An additional 1, kw. steam generating unit has been recently placed 
in operation. Within a few miles north of the city of Aguascalientes there 
is located the large irrigation project (known as the Calles development) 
of the National Irrigation Commission of Mexico. This project when com- 
pleted will make available large amounts of water for irrigation purposes 
lace under cultivation substantial acreage in the immediate 


vicinity o lientes. The storage dams have already been com- 
_—_ = it is expected that the project will be placed in operation within 
a short time. 

‘apitalization as of April 30 1931. 

S , , Authorized. Ouonat " 
$7 cum. f stock, no par value.---- F shs. 
$7 cum. 2nd pref. stock, po par value-__ }x3,000,000 shs. 230,000 shs. 
by a age sacs, i a par valss- sana---! 2, Oe shs. 

-year ee Ey eee eee 5,000,000 
7 OF thie amount ‘an directors have authorized 70,000 shares to be 


issued as $7 pref. stock, 230.000 shares as $7 2nd pref. stock and 2,000.000 
shares as omamnan 8 The balance of 700,000 shares may be authorized 
as common stock or as one or more series of pref. stock or 2nd pref. stock 
as may be determined by the board prior to the issuance thereof. 


Consolidated Statement of Fageee ¢ Subsidiary Companies (Inter-Company 


liminated) . 
12 Months Ended— Mar.31°31. June 30°30. 
Subsidiary companies: 








SS CLA RE eer nn es eat ene $9,177,266 $8,922,600 
eelt nn Gencabas, calakanadas end tanese GA oe 
Oy rear ake ee ee $3,944,769 $3,709,298 
GierAnoone.. cneedaaddbabiktnwd vnmmann knee 127,171 54,997 
Gros br PONE. cc Ucniccaeaeoawins $4,071,940 $3,764,295 
Interest. ce ine ‘public and other deductions- - ~~. 671,140 720,202 
Preferred dividends to public_........-.---.-- 231,089 238,227 


Renewal & replacement (deprec.) appropriations 515.458 464,175 








OND. 5. oss conc cnuncinpasgecbunmeepeoete $2,654,253 $2,341,690 
ey “pplicabie to minority interests....-.-- 10,816 60.366 
TRRIANEO. 6 ccc dc cncecacuensinstouneechue $2,643,437 $2,281,324 


Consolidated Statement of Income of Empresas Electricas Mezicanas, Inc., 

and Subsidiary Companies for Nine onths Ended March 31 1931. 

Adjusted to give effect to (a) 9-12ths of the annual renewal and replace- 

t wo (Aepreciation) appropriations by subsidiary companies; (b) the 
exchange of all publicly owned pref. stock of the Northern exico 
Power & Development Co., Ltd. for $7 pref. stuck of Empresas Elec- 
tricas Mexicanas, Inc., and (c) the deduction of earnings applicable 
to minority interests as existing on March 31 1931.) 

Balance of subsidiary companies’ earnings for the period applic- 





able to Empresas Electricas Mexicanas, Inc..------.------ $2,173,658 
Other income... ....------- 2-2-2 en en ene oe oe enn n ne eoee- __ 577,580 
TNS... cnemoccccnn + ccnwasupeceeesehnpnscsoensaceees $2,751,188 
Expenses, incl. taxes, of Eoipdact, of Empresas mice, Mex., inc. 1.218753 
SES RE SGD Ae MR OM eS $1,381,705 


an 
Dividend requirements for nine months on 70,000 shares of $7 
pref. steele of Empresas Electricas Mexicanas, Inc._.-.---.. 367,500 
Balance... - - - 222 nnn ewe nee ooo wwe nonrecenen= $1,014,205 

Note.—The figures shown in the above statements were obtained by 
converting Mexican pesos into United States dollars at varying rates of 
exchange. For the month of July 1929, an exchange rate of $.50 was 
used; for the period between Aug. 1 1929 and Nov. 1929, an exchange 
rate of $.48 was used; and each month thereafter the conversions were 
made at the average New York cable rate for the respective month. 

Of the subsidiary companies’ gross earnings for the 12 months ended 
March 31 1931, as shown above, approximately 92% was derived from 
electric power and light service, 7% from transportation service and 1% 
from water service and the manufacture of ice. Approximately 20% of 
the total gross earnings of subsidiary companies for the last 12 months 
was derived from service to mines, mills and smelters. 

Statistical Dala.—The estimated population, total number of communi- 
ties and customers served by subsidiaries of Empresas Electricas Mexi- 
canas, Inc., and the physical equipment of their properties as of March 





31 1951, together with the output for the 12 months ended on that date, 
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AS enneieataa saat with similar statistics for the years 1930 and 1929, are indi- 


cated in the following tabulation: 
Mar.31'31. Dec. 31°30. Dec. 31 ’29. 
Population served --.-------------- 1,464,000 1,412,000 ,278.000 
Communities served— 


With electric power and light... --- 113 109 106 
With transportation.-...-.-----.- 6 6 6 
WE WOME sicker scccvscctuswne 3 3 3 
Total communities............ 115 111 108 
Number of customers served— 
Wita electric power and light ----- 87,764 x87 ,222 87 ,666 
WE Mis cwkkd dndctive sccosece 3,800 x3 ,857 4,201 
Total customers. .~.-....---.--- 91,564 x91,07 91.867 
Passengers carried during 12 months. 19,045,286 19,072.414 16,442,922 
K.w. generat. station capac. installed 143.277 141,777 112,197 
K.w. generat. capac. u pak nig ae 48,240 49,840 55, 


Kw.h. Et station ompus incl 


eo | ) for 12 mont . 422 :711,000 414,004,000 421,091,000 
of clectric lines (11,000 volts and 
over) ino tion irrespective of the 

number of circuits carried... -.-..- 2,459 2,419 1,790 
Miles of electric lines a aaa 11,000 

volts) in service. .-.-.-.-.-------- 1,295 1,284 1,201 
Total miles of electric lines in operation 

irrespect. of no. of circuits carried - 3,754 3,793 2,991 
Miles of electric lines (11,000 volts and 

over) under construction. .__..._- 119 257 234 
Miles of electric railway (single track 

SOUEVIMOD 5 in cpensdcsccsonctsne 44 44 
Miles of water mains... ..........- 34 


34 
x Apparent decrease reflects reclassification customers. 
A substantial part of the physical property of the o ting companies 
has been constructed within recent years, and all of ft is suxtuseined in 
efficient operating condition. 
Control and Supervisiun.-—Empresas Electricas Mexicanas, Inc. is con- 
trolled through my yg of allo outstanding securities by the American 


& ¥F Power Co = the pan ge of $7 pref. stock of Em- 
prone lectricas M aye 3 for certain stocks of that company’s 
, the American & Foreian Power Co., 


Inc. will own all out- 
standi securities, except the $7 pref. stock of Empresas Electricas Mexi- 
canas, so exchang ed. 

Electric ‘Bond & Share Co. supervises (under the direction and control 


-of the boards of directors of the respective companies) the operations of 
che y Bm & Forcign Power ee Inc., and Empresas Electricas Mexi- 
canas, Inc., and their subsidiaries 


Federal Water Service Bidiiee nitial Dividend .— 

The directors have declared the regular quarterly dividend of $1 
share on the new no par value $4 cum. pref. stock, payable July 1 to holders 
of record June 15.—V. 132, p. 4053. 


Green Mountain Power Corp.—£arnings.— 
For income statement for 12 months ended April 30 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 2 ° 


Hackensack Water Co.—New Chairman.— 


Henry L. De Forest has been elected Chairman of the board, 
‘his father, the late Robert W. De Forest. 
-and a director.—V. 132, p. 3883. 


Illinois Power & Light rae ended pil 90 ee 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 


to succeed 
Mr. De Forest is a Vice-President 


partment’’ on a preceding page.—V. 132, p. 3713 

Indianapolis & Martinsville Rapid Transit Co.—/Fore- 
closure.— 

Permission to foreclose a mortgage of $750,000 on pro of the 
company was asked in a suit filed the Union Trust Cy. eee slenity 
Trust . in Su Court at Ind bet before Judge Russell J. R an 
May 28. 7-mile interurban line lis and Mart 


ween Indiana 
l x gy — Oct. 1 1930, with panes of the Public 


jon. Semi-annual interest of $18,750 was not paid 
July 1 1931 or Jen. 1 1931. the suit charges.—V. 131, p. 2695. 


Inland Utilities, Inc.—Reorganization Plan.— 
The class A stockholders’ protective committee announces that it has 
ene a plan of reorganization. The plan provides for the formation 
a new corporation known as Southeastern Gas & Water Co., inco in 
Delaware, and for the merger of the new corporation po Inland Utilities 
Inc. North ican Gas & Electric Co. has nm the consumma- 
tion of the reorganization, to purchase $1,000, first hy gold bonds of the 
new corporation ng interest at the rate of 6%, maturing in 1941, the 
Pare of which will be used to pay purchase money obligations of Inland 
tilities, Inc., mortgages and loans secured by capital stock of subsidiaries 
of Inland Utilities, Inc. aggregating $747, 000. interest on debentures of 
Inland Utilities, Inc., and provide for the expenses the reorganization. 
The present debentures of Inland Utilities, Inc. will be ex: changes for general 
ng interest at a rate ‘of 6%, maturing in 1944. Asan 
di , the holders of debentures of Inland Utilities, Inc. 
are offered 30 shares of common stock of the new corporation for each $1, 000 
debenture of Inland oye! Inc. so exchanged. If all debentures are 
exchanged, there will be $2,354,000 of general lien gold bonds of the new 


tion outstanding 

Phe new carperation’ will have an authorized issue of 177,691 shares of 
class A participating stock. This stock is entitled to cumulative dividends 
after J 1 1933 at the rate of 15 cents per share; redeemable at $15 dollars 
per share and in the event of liquidation (whether yeaneety or involuntary) 
or dissolution, entitled to receive $15 before any distributior is made upon 
the common stock. This stock Participates equally with holders of common 
stock in any further distribution of dividen This stock will have no 
voting rights unless dividends shall be in arrears and unpaid for eight 
quarterly periods. 

Holders of each share of class A participating stock of Inland Utilities, 
Inc. will receive in exchange therefor one share of class A pastionpeting stock 
of the new corporation and one share of the common s' of the new corpo- 
ration. In addition holders of each share of class A participating stock of 
Inland Utilities, Inc. will be entitled to subscribe for $100 first lien gold 
bonds a hd yy not in excess of the public offering price for each 20 shares 
of new s to be received, and to receive in addition thereto not less than 
three shares of common stock of the new corporation for each first lien gold 
bond so purchased. 

The new corporation will have an authorized issue of 750,000 shares of 
common stock of no par value. This stock will be issued to holders of com- 
mon stock of Inland Utilities, Inc. in the ratio of one share of commmon 
stock of the new corporation for 4 6-10ths shares of common stock of Inland 
Utilities, Inc., to the holders of debentures of Inland Utilities, Inc. who 
assent to the ‘plan of Feereauization, in the ratio above set forth, and to 
North American Gas & Electric Co. 

A majority of the common stock will be placed in a voting trust for a period 
of five years. One of the five trustees will be a nominee of the committee. 

The new corporation, upon the consummation of the reorganization will 
enter into a management contract with Loeb & Shaw, Inc. 

In view of the fact that it was necessary to raise a Jarge amount of money 

to take care of obligations prior to the debentures, that default had been 
Sade in the payment of interest on the debentures, and the earnings of the 
company have been greatly reduced by the depression, committee, which 
has unanimously approved of the plan of reorganization, urges the holders 
of class A participating stock to approve of the plan of reorganization. 

The consummation of the plan of reorganization is conditioned upon the 
deposit of 90% of the debentures of Inland Utilities, Inc. 

he time for the deposit of class A participating stock of Inland Utilities, 
Inc. will expire on June 11 1931 

Deposits may be made at Hibernia Trust Co., New York, or Continental 
Illinois Bank & a | Co., Chicago, depositaries 

Committee: R. 8. Link, "Chairman; Wm. A. Smart , Waite H. Stephensen 
and Donald B. Adams. Compare also V. 132, Dp. 3524, 3335. 


Keystone Water Works & Electric Corp.—Plan of 
Reorganization Declared Operative—Proposed Sale.— 
See Atlantic Public Utilities, Inc. above. 


Clarence A. Southerland, Ralph J. Ritchie and Z. E. Merrill, receivers, 
will sell at public auction to the mr 4 bidder at the County Court- 
house, Wilmington, Del., on June 12 all of the right, title and interest of 
the receivers and all of the right, title and interest of the corporation in 











and to the assets of the corporation, subject , however, to all now existing 
liens, pledges, offsets and charges thereon or relating thereto. 


anne, Guaranty a Ce. announces that it ty ty for Ag | at a 
te) a e Excha Salesroom, ese ew York,” 
shares of capital stock, bo: mo under 


nds, notes and other Re pew a. aledaet @ 

the trust agreement dated Dec. 1 1927 of Keystone Water Works & Electric 
CoP; (formerly Keystone Water Works .), securing the Ist lien 54% 
gold bonds, both series A and series B, of which $10,467,500 are now out- 
standing pa 132, D. 2966. 


Louisville Gas & Electric Co.—EZarnings.— 
For income statement for 12 months ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3883. 


Louisville Ry. Co.—Earnings.— 






































Calendar Years— 1930. 1929. 
Revenue from transportation—cars____._______- $4,109,372 $4,416,844 
Revenue from transportation—buses____________ 268,334 224,487 
Other operating revenues...................... 184,052 179,571 

Total operating revenues._................... $4,561,758 $4,820,902 
Operating expenses—cars....__......_...____.- 2,978,130 3,255,371 
Operating expenses—buses__......____.._.__._. 229,793 210,322 

Net revenue from operations__._...._..._____. $1,353,834 $1,355,209 
rant katwieendhs Jtacs wa cbedbediue de ce cae 469 ,500 461,000 

TEE EET LA ee Ts $884 334 94 ,209 
Non-operating Enoeune Cnn ainda wb w ohiat audei aan he 46 575 $830 666 

we cat hime db mwma ate $930,910 $983 875 
Interest on bonds & notes______...........__--- 579,598 633,750 
NG... ceccnctepudvbbnbbaand ve 957 5,970 

Balance available for dividends on stock - - - - - - - - $350,355 $344,155 

Condensed Generai Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 

Assets— 3 3 Thabiltttes— $ $ 
Road & equipment18,765,856 22,339,517 | Pref. stk., 55% cum 3,500,000 3,500,000 
Invest. in affil. — Common stock... 8,323,600 8,323,600 

Louisville & In- Fund. debt, bonds 9,035,000 12,035,000 

terurban RR. 4,060,639 4,060,605| Funded debt notes -._..- 700,000 

Ky. Carriers, Ine 136,500 136,500 | Fund. debt, equi 

Peoples Tr. Co- 1 75,000} trust notes._._- 98, 267 ,440 
Other investments 26,524 26,524 | Current liabilities. 1,083,710 503,137 
Current assets._... 1,278,217 1,390,624/| Deferred liabilities 1,88 2,325 
Deferred assets... 147,000 157,000 | Unadjusted credits 1 633" "332 2,267,249 
Unadjusted debits 339,110 418,308 | Corporate surplus. 977.789 ,005,327 

Ae 24,753,947 28,604,078 Se ddvossnd 24,753,947 28,604,078 
—V. 132, p. 2192. 

Lowell Electric Light Corp.—Earnings.— 

Calendar Years— 1930. 1929. 
Gross operating revenue_______..______..____-_- $2,006,889 $1,960,600 
PS Lid Ola ta Woddlaswinun aosdeaacaud 63 ,576 55,096 

I. ns cobb ccbabisookeinbiebads $2,070,466 $2,015, aoe 

SS Foe, Bttrelay lee we eS oe 773,021 788,20 

PC Det tte sciwa while aa wikwGemedimale 120, 138 736 
Ee bab dks uotnGiewabekeowkedens ois 125,000 117.000 
FE tai ie arch ds arts a aes enw a whe deetlig ph invades tows 342,948 319,934 

Net earnings before interest charges.__.._____-_ $709,401 $664 ,834 
DIG eit wcu ss coctlea ccndercucenen 1,730 2,143 

SIT ae SSI or eee RT ee OE $707 ,671 $662,691 
DP pais ecuh idkdavthuwdeoene dine 435, 423 ,666 

I an ic ian oka ho Ate niny a i dhs we cairns anata eed igipin: pa sn nila $272,285 $239,025 
Refunds of overassessments of Federal income taxes 

ee a DG al aides a aed & nants cs neve dao tee peed 





Increase in surplus for year..-.....-.--..----. $287 ,034 $239,025 
Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Ltabtltttes— 1930. 19298. - 
CR iiconncctns 066 $167,496) Accts. payable... $41,757 $42,715 
Accts. & notes rec 328,251 323,019 | Accr. taxes—Fed._ 80,060 75,555 
Materials & suppl 180,074 165,252 | Consumers’ dep’ts 49,036 45,979 
Prepaid expenses-_ 7,391 8,619| Res. for depree... 1,060,961 1,004,815 
Plant & properties 8,227,177 8,020,223) Other reserves... 2,035 531 
Cons. work or Suspense credits..  ....-. 8,085 

in progress. .... nee Contrib. for extens ane | sesame 
Securities owned... -...... 119} Common stock... 4,186,400 4,186,400 

Prem. on stock... 1,891,265 1,891,266 
Rs cts cicnticdiomin 1,716,415 1,429,380 
Web ss casas 39,037,898 $8,684,727' Total........-. $9,037,898 $8,684,727 


—V. 126, p. 1507. 


Mackay Radio & Telegraph Co.—Acquires Conirol of 
Kolster Radio Corp.— 


President Clarence H. Mackay announced on June 4 that this company 
holds a controlling interest in the Orange Securities Corp., which recently 

urchased the assets of the Kolster Radio Corp., including control of the 

‘ederal Telegraph Co. of California. He announced that a new company, 
Kolster Radio, nc., had been formed to carry on the manufacture of broad- 
cost, receiving sets, ‘with offices and factory at 250 Thomas St., Newark, 
N. and an office in the International Telephone & Telegraph Building, 
67 ‘= St., New York. 

Franklin Hutchinson has been elected President of the new compan 
and Frank Holmstrom and St. George Lafitte, Vice-Presidents, . 
Mackay announced. Kolster Radio, Inc., will succeed to the good will, 
trade-marks, patents and manufacturing facilities of the old Kolster com- 

‘ya arr will market new sets to be known as Kolster International Radio 
eceivers. 

Through affiliation of the Federal Telegraph Co., the Mackay Radio 

& saeerage Co. acquires many inventions, cluding the Kolster Radio 


aman. The Mackay company, —— was organized 1927 also obtained 
4! patents that will be eveloped in connection with its point-to-point 
aad nternaticnal radio telegraph. (New York ** Times’’)—V. 132, p. 3335. 


Metropolitan Edison Co. (& Subs.).—arnings.— 
Calendar Years— 


1930.x 1929. 
I nt wis a meebain’ $12 192, “866 $12, oe .305 
Operating expenses & maintenance - - ------------ 4,947 ,00 iy 














Prov. for retire. of fixed capital—depreciation, &c- i 756,151 1. rer ,806 
Taxes (incl. provision for Federal income taxes) - - - 650,678 777.259 

rr iO Lina cneh eens nina veowde x $4.839,036 $5,123,339 
Ce Aho ck kaa dein eee necseann we y138 ,867 138,101 

a eo as worms phate ie oh gh aten de thee $4,977,904 $5,261,440 
Interest on funded debt...-.....-...-----.------- 1,464,214 1,491,009 
Interest on unfunded debt -..-.--..-.----.------- 52.160 105,327 
Interest during construction --.....--..--...-.--- Cr104,127 Cr75,345 
Amortization of debt discount & expense a aidan dated 121,190 121,522 
Net earn. of merged prop. prior to date of merger- - ee. ete 
Miscellancous deductions... ..---....--....-.-- 1,222 14,663 

ie eects os wale oe dake ae abe Uimisirm at $3,421,123 $3,604,264 
Dividends on preferred stock - ....-.------.-.----- 1,089,073 1,061,089 
Dividends on common stock ---.....------------ 1,623,510 1,307,832 

I ia aha ok rk an iviepiind winters oat m ean maa ed $708,540 $1,235,343 


x Includes full 12 months operations of all properties now owned by 
Metropolitan Edison Co. y Adjusted to exclude interest earued on ad- 
vances on open account now credited to Surplus. 
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Consolidated Balance Sheet Dec. 31. Purpose.—Proceeis will be applied principally toward the retirement on 
fK 1930. 1929. 1930. 1929. July 1 1931 of the entire mortgage debt ($3,817,000) and the coupon notes 

Assets— ta 8 $ Litabiltttes— g 3 ($762,000) of the company now outstanding. 

Plant, D., 4 Capital stock & : inmate 

~ —e. hese as.a00,718 04,074.0001 “eee | x 55,150,404 30,554,846 Bonds and Notes Called for Redemption on July 1 Nezt. 

Invest. & advances 6,310,433 -..... Funded debt ----.- 31,497,100 31,590,100 The company has called for redemption on July 1 at 105 and int., its 

Sinking & other Adv.fromaffil.cos ------ ,267, $3,817,000 Sine gaating 5% lst mtge. bonds due in 1938 and at 102 and int., 

ME vectiuas dees 76,599| Accounts payable. 352,174 4 the prays Spe of 5-year couopn notes. 

Cash3& special dep 922,061 426,325| Dividends payable eee An offer will be made shortly by New England Gas & Electric Association, 

Consumers accts. Accrued taxes.... 1,181,415 976,076 | the controlling company, to exchange its own 5% convertible debentures for 
received... - wa eo} 1,369,813] Accrued interest.. 598,541 344,180 | the New ord bonds and notes. 

Mise. accts.rec_.. 783,530 Other aoe 10,354 119,740 The notes will be redeemed at the First National Bank, Boston, Mass., 

Material & suppl-- 803,846 1,078,052| Consumers’ dep-_- 301,954 F 275,158 or at the Safe Deposit National Bank, New Bedford, Mass.—V. 132, p. 125, 

ia 90,187) Reserves.......- ree ee New Jersey Power & Light Co.—Earnings.— 

discount & exp. -_—_----- 4,236,907 Years Ended Dec.31— 1930. 1929. 1928 1927. 
Undistrib. debit Operating revenue - -.__ $4,286,212 $3,199,006 $2,885,703 $2,717, 

Hepes So Piece Cisne USAGE MBER MARES MRSS 

OE ies “ ‘ : P 

DOU winsante 95,139,914 71,432,900 Paanenaned 95,139,914 71,432,900 “eg rs 

x Represented by 10,786 shares $7 cum. pref. stock (no par); 186,462 Operating income_--. $1,522,539 $947 ,751 $838 ,781 $707 ,693 
[o y Pg y at —_ (pe par); 5,865 5 stares an oa. ref. — Other income. --....__- 60,412 90,165 148 ,357 99,238 
no an . shares of common sto no par).—V. ,D. . 

aA yy IE nae gy Pier P| sqtetalinonme: caope- SU E82-951 $1.087.915  $987.138 9906.01 

ountain States Power Co.—iarnings.— ent. olf, ’ 06 07, 

For income statement for 12 months ended Maret 31 see ‘“‘Earnings De- Guede deetabarees dartee 60,494 190,318 32,434 32,240 

eae = sis te peo mag as Clad construction -.-.___- Cr249,144 Cri97,510 ------ nnn 
arragansett Electric Co.—Bonds — 7 

A total of $141,000 of 30-year 5% 1st mtge. gold bonds, series A, dated | Net income. - - - —- - S125 118 8745-708 = S8E4.T08 = 9488 Et 
Jan. 1 1927, have been called for payment July 1 next, at 102}4 and int. at | Hive on eo pref. be , 203 ,258 197 ,841 178,204 
the Rhode island Hospital Trust Co., trustee, Providence, R. I.—V. 132, ; mmon 8 - , 284,375 296,875 |$------ 
wee one int: Balance, surplus - - - - $688,051 $258,070 $159,987 $288,620 

National Gas Co., Inc. (Del.).—Acquisitions.— Balance Sheet Dec. 31. 

This company, incorporated recently in Delaware, has acquired all of 1930. 1929. 1930. 1929. 
the capital stock of the Lyons Gas Co., Inc., and the Austin Gas Co., Assets— 3 $ ittes— 3 s 
Inc., of Louisiana, which er the former company control of about 7,000 | Plant & property_27,115,117 19,348,643| Capital stock 
acres of gas lands in the Monroe, Waskom, Spencer and Richland fields | Investments- - -__ 2,001 10,201} surplus ....... x14,035,970 6,676,599 
in Louisiana and Texas, with 30 producing wells. A half interest has Cash & special dep 16, 152,754] Funded debt. - .-- 970, 5,972,400 
acquired in 31,000 acres of gas land in Warren County, Miss. — ee. « . 3,053 2,353 | Advances from af- 

New England Gas & Electric Association.—Earnings. | Materisis & suppl. 101°377 120'920 wn {aon tee 

{Income of companies acquired during the period is included only from | Misc. curr. -"" seuaoe 334] Accounts payable. 192,648 457,047 
the approximate dates of acquisition.] Undistrib debit Accrued taxes... - 53,074 63,083 

Cae Late 1930. 1929. Wench sess 17,836 286,784) Accrued interest.. 178,529 425 
‘Total operating revenues___...._....----------- $14,740,528 $9,082,847 Other uals.... 42,929 34,035 
Operating e & maintenance____---------- 361, 5,346,119 Consumers’ dep. & 

Provision for retirement of fixed capital___---.--- 1.204.408 754.718 ponte bay med 
‘Taxes - provision for Federal income taxes) - - - ’ ’ ’ <= ........ : 241,162 : 220,511 

Operating income____._..-....-.-..-.------- $3,620,654 $2,200,963 C8.------- 758, 573, 

Other acme a bak aceasta as inves dpa hace Da a nieiae Ie eae 461,543 28,429 
eimai eu sane 28,270,369 20,328,8741 Total.......-.- 28,270,369 20,328,874 

(i oe ee eae she eee $4.082,198 $2,229,392 x Represented by 33 ,060 shares of $6 pref. stock: 1,041 shares of $5 pref. 
Fixed charges, &c., deduct.: subsidiary companies_ 355,836 cr .8,155 | stock and 87,500 shares of common stock, all without par value.—V. 132, 
Interest on funded rr of Association. -- ---—-—- 1.133 4° 1.148.000 p. 4055. 

ee ere o se : : New York Central Electric Corp. (& Subs.).—Earns.— 

ID sais ibis ios Hdd D ER tater ns him eereincociaen $1,935,317 $1,067,680 Calendar Years— 1930. 1929. 

Surplus Account Dec. 31 1930: Balance, Jan. 1 1930, $1,757,977; balance | Electric....-....-.--...---.2---------------- $3,777. $3,694,505 
for 1930, 1,935,317; other credits, $73,613; interest on advances by share- Mit ghvitp¢ PE bbd bdds = abbas bee denn ade 1,031,357 1,078,425 
holders, $951, - dividends on pref. s , $870,660; additional provision | Steam heating. ...........-.2-2-2--2-2-- ee 51,2 53,584 
for depreciation, $25,934; balance, Dec. 31 1930, $1,918,748. iia carn ia re a aaa 

Consolidated Balance Sheet Dec. 31. Operating expenses and maintenance..-------... 3:017.500 "2.583.704 
al: ne a | A ee 
ssels— — ‘axes (incl. prov. for ncome taxes)... - } . 
Fixed capital. --101,254,189 97,687.95 Capital shares & | ” — 

vestments... 5,267, ,346, surplus. ..... 074, 924, IIE, DONG is cescii wemddn wc acdcds oped 1,159,779 $1,520,137 
Cash &spec.dep 1,105,062 1,819,611) Adv. from share- Other teosuns is Skips Rath nse nck alban titan thn aaa . 46,253 . 8,954 
Notes receivable 175 11, holders...-... LEGGE. <> dtsces 
Accts. receivable 2,246,233 2,020,624) Adv. from affil . NE BD ic chiticedinnd built odandiiimonde tie $1,206,032 $1,529,091 
Mat’ls & supplies 1,358,445  1,570,564| companies...  -----.- 28,192,520 | Interest on funded debt_......-.-..--.....--- 460,570 +532 
Ondistributed Funded debt... 47,569,500 27,584,500 | Interest on ‘un his Sieg ie i aim inicidgd ol aks Mite ik 423,017 173 ,887 

debit items... 131,879 277 ,884 | Notes payable. - 610,000 7,445,422 | Interest during construction_______- pC Mid. cae Cr137 ,922 Cr545 

Accts. payable... 522,992 653,045 | Amortization of debt discount and expense. -_---- 39,921 42,030 
Divs. declared. - 293,835 213,696 | Miscellaneous amortization..................-- ‘ 94,921 
Acer. taxes & int 725,294 543,892 

Other accruals-- 75,146 52,464 Net income---.....-.-. Bree eereweccccwecccee $335,852 $749,264 
Consumers’ dep, 493,544 = 472,756 | _ Consolidated surplus account Dec. 31 1930.—Balance, Jan. 1 1930, 
Mise.unadj cred Tee og She ang | $862,696; net income, 1930, $335,852; total, $1,198,549; dividends on 
Reserves....--. (398,538 8,532,459 ferred stocks, $485,867: unamortized debt discount and expense on 

Total. ..---- 111,373,020 108,734,506] Total.....-- 111,873,020 108,734,506 | $33°840; balaneo. Dec. 31 1930, $485,813, PPncable (0 Prior years, 
—V. 132, p. 3713. Consolidated Balance Sheet Dec. 31. 

New Bedford Gas & Edison Light Co.—Notes Offered.— | asses ws din ata oe ae 
Harris, Forbes & Co., Halsey, Stuart & Co., Inc., the First PUant, DFODERY, 98 576 20,460,115 | oem re 4,668,100 4,668,100 
i i rane ’ C..d2, ’ ’ ’ mmon ~--Ké, ’ ’ ’ 
National Old Colony Corp., E. H. Rollins & Sons, Ine., | ,,‘ranchise, &o-- 70°80 178-061 | Empire : oo abe , 
F. 8. Moseley & Co., Coffin & Burr, Inc., and General Case ana anen 227,141 213,766 moe: pref. stock . 2,896,800 2,806,800 
ali See iti i pec te... ° ’ (SCS. DAVARI... 8 = cnccce ° 
bh ger urities, Inc., are offering at 100 and int. $4,500,000 Accounts receiv... 1,022,653 967,239| Adv. fromaffil.cos. -...-- 2,032,928 
3 % go d notes. Materials & suppl. ,394 654,887 | Adv. from stockhds 5,446,375 -...... 

Dated June 15 1931; due June 151932. Interest (J. & D.) and principal | Prepayments----- 33,581 21,176 | Funded debt.--... 8,295,225 8,558,400 
payable at the office of Harris, Forbes Trust Co. in Boston, Mass., or at | Unamort. debt dis- Notes payable.... -....- 791,292 
the office or agency of the company in New York. Callable, in whole or count & expense 628,248 697,893 | Accounts payable. 96,077 954,484 
in part, at any time at 100 and int. on 30 days’ notice. Denom. $5,000. | Suspense to be Accrued accounts. 464,001 277,021 

Legal investment for savings banks in Massachusetts. amortized -_---- 950,692 ery Consumers’ deposits 127,775 ‘ 109,5 
Data from Letter of Frank H. Golding, Vice-President of Company. Mise. unad). debits 117.696 93.267 Gee ee” po elias eens in SPT est 

Company.—Incorp. in 1850 in Massachusetts. Does the entire electric I. on coiecks +781 ,097 862,697 
light and power and gas business in New Bedford, Fairhaven, Dartmouth, 

Acushnet, Freetown and Mattapoisett and wholesales electricity in Ware- ..) oe 35,790,459 24,647,834! Total .....-..-. 35,790,459 24,647,834 


ham and to the Cape & Vineyard Electric Co. (an affiliated company) 
serving Cape Cod. Over 41,000 electric customers and more than 3.000 
gas customers are served in a territory eo ag a population estimated in 
excess of 150,000. The steam power station, located at Tidewater, has a 

enerating capacity of 92,000 kw. with boiler capacity of over 22,000 h.p. 

he capacity of the gas generating equipment is in excess of 16,000,000 
cubic feet per day. New Bedford Gas & Edison Light Co. is an important 


operating subsidiary of the New England Gas & Electric Association, affili- 

ated with the Associated Gas & Electric System. 

Capitalization to Be Outstanding Upon Completion of This Financing. 

3% gold NOES Ce BE once medbocewsdncasnbabetdtadiun ene $4, ,000 

Oapital stock (par $25) . ......... -.2<--<- 2222-252 ----- =~ =~ 213,696 shs. 

Jarnings 12 Monihs Ended April 30 1931. 

Gicess cacuings Gnd OGREr INCOUNE.. 4... <n cnce se cncncccascansne $4,473,863 

Oper. exp., maint. & taxes (except Federal taxes)---...------ 2,789,104 
Net earnings before interest, deprec., dividends, &c_--___- $1,684,759 

Annual interest on total debt (this issue)------.-----.------- 35,000 

Provision for retirement of fixed capital (depreciation) -.-  __- 410,500 


Net earnings as above, after provision for the retirement of fixed capital 
(depreciation), were over 9.4 times the above annual interest charges. 

99% of the gross earnings and other income for the 12 months ended 
April 30 1931 was derived from the sale of electricity and manufactured 
gas and 72.4% was from sale of electricity alone. 

Valuation.—The reproduction cost, new, of the company’s property, 
based on an independent appraisal as of June 30 1929, oy subsequent net 
additions at cost to April 30 1931, is more than $33,000,000. 

Provisions of Notes.—Notes will be the direct obligations of the company 
and the company will covenant that, except in the case of (a) purchase 
money mortgages or pledges to secure all or any part of the purchase price 
of property thereafter acquired, and (b) pledges in the usual course of busi- 
ness as security for temporary loans maturing not more than one year from 


their date of issue and not exceeding an aggregate of $3,000,000 at any 
one time outstanding, the company will not mortgage or pledge any of its 
property, or issue any additional indebtedness under any existing mortgage 
or pledge, without by such mortgage or pledge securing the due and punctual 





x Represented by 200,000 shares (no par).—V. 131, p. 936. 


New York Telephone Co.—Bonds Called.— 

All of the outstanding 30-year sinking fund 6% gold debenture bonds, 
due Feb. 1 1949, have been called for payment Aug. 1 next at 110 and 
interest, at the Guaranty Trust Co., 140 Broadway, N. Y. City. 


Expenditures Approved.— 

The expenditure of $1,830,120 for new construction was authorized by 
the directors at the regular monthly meeting held May 27, according to an 
announcement by President J. 8. McCulloh. This brings the total ap 

riations during the first five months of the year to $23,655,265, of which 
$19,207,265 has been provided for the extension of facilities in the metro- 
politan area.—V. 132, p. 4055. 











New York State Electric & Gas Corp.—Larnings.— 
Calendar Years— 1930. 1929. 
gna oe cavencodabinnare -eambeenconnauan $11,471,499 $6,575,138 
a oe hs wae cede ek Wie wn OD 1,122,589 741,341 

EE AN oe ia ne acacia Saleke 178,174 i 
Titel Ceres VOVONUEE .. « cnnsnscdannenentan $12,772,263 $7,363,256 
CEE MRE Bc decéscccontsnctvennacaoan 6,364,486 3,795,710 
Maintenance- ------ wh pw vbeh dibangnwout ce kbs 629,739 455,133 
Provision for retirement of fixed capital__......- 664,071 331,777 
Taxes (incl. prov. for Federal income taxes) --..-- 768,110 359,483 
Castile: ONG 6 ocd hc esecednbsavonoden $4,345,856 $2,421,153 
Other income. .. 2... cece nee cewcccccccnccce 85,536 50,847 











payment of the principal of and interest upon said notes ratably with any 
and all obligations secured by such mortgage or pledge 


eek 1D. os cick nn sacks denmebenebines $4,431,392 $2,472,000 
Tatarest off TUNG GAN). ..- ce ennnsanvindcasoces 886,020 335,480 
Interest on unfunded debt to public._........._ 44,209 20,915 
Interest during construction. ......-..2.....-22 Cr268,486 Cr167,835 
Balance. .---- M nay yee ec écbucesiins $3,769,650 $2,283,441 
Surplus account Dec. -—Balance, Jan. 1 1930, $270,717; balance 
1930, $3,769,649; miscellaneous credits (net), $7,351; Bak surplus, $4,- 
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i I t d f affiliated ies, All th di om 
$2151.08: tranntors to winted capital, 81440,0a1; amortisation of debi | Piladelphla, Suburban’ Gas & iaawie Co. aue eos F190 hae been 
unt and expense, 


$138.786: dividends on a stock transferred 








to stated capital, $293,188: dividends on commo 1056" Src ; amortiza- 
tion of suspense accounts, $58,825; balance, Dec. 31° 1930, $76,688. 
Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabiltties— $ $ 
Plants, properties Capital stock an 
franchises, &¢..75, as’ nee 72,727,639 capital surplus_x37 ,007,209 23,899,696 
Investments ....-. 7000s aon Funded debt... ,841,000 13,537,700 
Cash & speciai dep. $29, 331 951,209| Adv.from affileos. -..... 32,819,383 
Notes receivable. . a? .. none Accounts payable. 477,034 1,400,946 
Accounts receiv... 2,213,331 1,815,786) Accrued accounts. 993,832 646 ,898 
Materials & suppl. 689,696 ,261| Consumers’ dep-. 632,825 756,873 
a nora Ss ivababaly 108,535 144,468 | Unadjusted credits -... - 51,294 
Suspense .......-. 12,340 524,633 | Reserves......... 3,914,273 3,921,203 
DEEPER. ccnsvcsss 76, Bee y 
TUE cancnwcus 79,942,862 77,063,995| Total ......... 79,942,862 77,063,995 





x Represented by 41,884 shares of preferred stock (no Pos and 4, noe 
shares of common stock (no par). y Included in capital stock 
capital surplus.—V. 132, p. 2966. 


Niagara Lockport & Ontario Power Co.—Sale of Plant. 

The City of Jamestown, N. Y., will purchase all the electric distribu 
system of the above company in that city, the vi es of Falconer a 

eloron and a large part in the town of tilicott if the New York P. s. 
Commission +x the plans. 

A contract for the purchase has been ——-, by the poe Council 
and the Board of Public Utilities. The p Placed a 50, 
The contract provides also for the purchase of the city lighting Pp 
the corporation.—V. 132, p. 3336. 


North American Water Works & Electric Corp.—Plan 
of Reorganization Declared Operative—Proposed Sale.— 

See Atlantic Public Utilities, Inc. above. 

Clarence A. Southerland and Ralph J. Ritchie, receivers, will sell a 

blic gg, seo to as h an bidder at the County Courthouse, W 

el., on June 12 all the right, title and interest of the lea and of 
the corporation in and to the assets of the corporation, subject, however, 
4 all now exist »D , Offsets and charges thereon or relating 


City Bank Farmers Trust Co., as trustee for the 10-year 6% convertible 
secured go bonds series A will sell at ue quotes & highest bidder 
dene 31 90 the Eschanes Salgwteess . 18 Vesey St., N. Y. City. ell cecuritics 

pledged under the bonds.—V. 132, p. 2967. 


Northern Mexico Power & Development Co., Ltd.— 
Holders of 7% Preferred Stock Offered in Exchange Empresas 
Electricas Mezicanas, Inc., Preferred Shares.—See American 


& se Power Co., Inc., and Empresas Electricas Mexi- 
eanas, Inc., above. 


President L. P. Hammond, May 21, in a letter to Hon. W. D. Ross, 
Chairman of the board of directors am 
“The accounts of the Northern Mexico Power & Development Co., 
and its sh subsidiary, gl Agricola y de Fuerza Electrica der tis 
Conchos r the year 1930, have been examined by Price, Waterhouse 
& Co., and the annual audit is now in process. The certified “consolidated 
balance sheet for publication in the annual report to stockholders is Laas —_ 
i but on the basis of the accounts of the company and 
providi of the auditors it appears that the profits for the year f93 B30. b a 
for bond interest, OR esas on and Mexican income taxes, will 
Be 247, 6, in comparison with $743,632 for the year 192 
= directors of the Cia. Agricola y de Fuerza Electrica del Rio Conchos, 
made no appropriation for depreciation for the year 1930, whereas 
540" 000 was so pbpropeiated in 192 After deducting from the profits 
for the year 1930, nterest, discount on nonaee and Mexican income taxes, 
there remained $169, 682. The corres ding eure for the year 1929 
(after deducting depreciation as aforesa a) was $398,499. 
“Dividends on the 30,000 shares of 7 preferred’ stock of the Northern 
Mexico company outstanding in 1930, amounted to $210, 000" SLY. 131, 


Northern States Power Co.—Larnings.— 

For income statement for 12 months ended March 31 see ‘‘Earnings De- 

Ppartment’’ on a preceding page.—V. 132, p. 3714. 
Northwestern Utilities, | Ltd.—Tenders.— 

The Trusts & Guarantee Co., , Toronto, Canada, will until June 15 
receive bids for the sale to it oti 9% "Ist m 15-year sinking fund gold 
bonds, to an amount sufficient to absorb $28 000 —V. 132, p. 2584. 

Oklahoma Gas & Electric Co.—Earnings.— 

For income statement for 12 months ended 7 31 see ‘“‘Earnings De- 

Partment”’ on a preceding page.—V. 132, p. 3714 


Pennsylvania Electric Co. (& Subs.) .—Earnings.— 


nt from 

















Calendar Years— 1930. 1929. 
I au elee $11,007,199 $10,876,477 
O I in a a es 4,953,625 65, +796 

SEE Sac Epa al aS 26,432 661,158 

vision for retire. of fixed capital._...._______-_ 732,438 542,234 
Taxes incl. prov. for Fed. inc. taxes________.___ “ 212,930 

SES GRD: I ae ER SM ER eA 4,498,423 £991,358 
ao ces el ° 141, = 98,996 

es 640,383 ,090 354 
Int. on funded as wikkb nas o ao wana eum - 776,854 - 712,512 
Int. on unfunded debt to public. .._.___._______ ‘ 088 
Less: Int. during construction......._..._.-.___ cr120,874 cr88,730 

MNS GiWkwaUaewulcdge bain enka abe $3,975,883 $3,457,984 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 3 Ltabilittes— 3 $ 
Plant & property.69,115,689 88,578,841| Capital stock & 

Investments -.... 36,971 26,156| capitalsurplus.x26,788,490 18,257,888 
Cash &spec.deps. 512,332 352.704 Adv.from stkhold’s 3,275,422 52,680,087 
Notes receivable... 136.618 28,883 | Erie Lighting Co. 

Accts. receivable... 1,544,677 1,341,167 preferred stock. -..-... 28,844 
Materials & suppls 403,963 599,722 Funded debt ..... 35,018,000 13,007,500 
Other curr. assets. ieee -eeeewe Accts. payable... 234,435 262,533 
Unamort.debtdisc. Oth. curr. liabs... 4, 61,125 

disc. & expense. 1,121,352 $-..... Accrued taxes.... 367,203 237 ,581 

Prepayments --.... 108,641 218,481 | Accrued interest... 503,651 425,789 

luspense........ SGte - Sueens isc. accruals... . 79,183 9,967 
Dive. Goeeeeg.c.s Sawin 510,000 

Consumers’ depos’s 242,341 227.357 

Mise. def. credits. -.--.-.-. 68,226 

Reserves........ 5,134,515 5,299,055 

GUISE... ncccccss La: wonves 

ct ess ots sect 73,072,254 91,145,953 y RRR, 73,072,254 91,145,953 





ae rt by 850,000 shares (no par) common stock.—V. 132, p. 


Peoples Light & Power Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly payment ordinarily made 
about July 1 on the class A common stock. Previously, the company paid 
quarterly cash dividends of 60 cents per share on this issue. —V. 132, p. 33885. 

Philadelphia Co.—Earnings.— 


For income statement for 12 months ended March “Earnin, 
Department” on a preceding page.—V. 132, p. 3885. wclge 3m 


Philadelphia Electric Ca n-Raed Retirements.— 


The company will redeem on July 1 all‘of its $11,906,500 Ist lien & ref. 
mites. Ane bande, 5% series (due 1960) at the office of the Girard Trust 





called for redemption on Aug. 1. The bonds will be paid off at the office 
of the Girard Trust Co. at 105 and int. 

The $206,500 Ist mtge. 30-year 5% ee fund gold bonds of the 
Chester County Public Service dated J 1911, were called for 
redemption as of June 1 at 105 and int. Payment is being made at the 
Chester County Trust Co., West Chester, Pa. 

Funds for the retirement of these issues have been provided for by the 
sale in January 1931 of $40, R00. Pop Pde pen hia Electric Co. ist & ref. 
4% gold bonds of 1971. he bo: nding i eemed through the prqecese 
of this issue yy all of the pee he st mtge. 5% et ear £ d bonds 
of the Merion & Radnor Gas & Electric Co. at 105 on yor 
Gas & Electric Co. sonerel 5s of 1962; $6,900,000 of Philadelphia I 
Co. 5\%s of 1947 at 107% on June 1; ‘and $225,000 of Huntin: -oy evciies 
14g" & Ps) hal Co. 38-year Ist mtge. 5s of 1947 at 102 ¥% on June 1.— 

Philadelphia Suburban Gas & Electric Co.—Bond Call. 

See Philadelphia Electric Co. above.—V. 124, p. 3354. 

Postal Telegraph & Cable Corp-— Transfer Agent.— 

Notice has been received by the New York 8 of the 


appointment of this na as transfer Saou = ies 7% non-cum. 
pref. s , effective June 5 1931. 


Earnings. —_— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4056. 


Public Service Co. of Indiana.—To Issue 55,000 Shares 
$6 Preferred Stock at $90.— 


Authority to issue 55,000 shares $6 cumulative prior preferred stock 
at not less than $90 a share to yield $4,950,000 is asked by the company 
in a petition filed with the Public Service Commission of Indiana. 

The purpose of the issue, the petition declares, is to reimburse the com- 
pany’s treasury for capital expenditures of $3, 649,095 already made and 
to provide for a part of the week 180,172 required for capital expenditures in 
the company’s current progr 

Lowy S gy Mg Re Co. E.. Indians, which is a subsi 
United Co. — os : Tt. ~-' extensive co a 

ro Aye 4, F ties ~ ae ae gas and o 
; mnber of communities oueve hout southern and central Indiana. 

Within the past year, the company ve additions to its 

stem of gas transmission lines in southern indian. ft 
this system was bogus in 1929 with hae gee | of a line between Martinsville 


of the Midland 
on 
in 


oon em a Since then, and Mitchell have been inter- 
connected with Bloomington, while Franklin ae: © Columbus and 
Seymour have een interconnected with h Martinsvill 


des extension of elec- 
ames of electric 


he company’s present.construction program ee 
tric and gas distribution lines as well as erection or asi 
transmission lines and substations.—V. 132, p. 3337, 


Public Utility Investing Casi <tipnaidaiia 





























Calendar Year 1930. 1929. 1928. 
Sele MEE iscnscccasancsoas $284,126 $158,841 $140,714 
Tateress on tnveotanent | Sale. .----- tees ee Wg 
I t i t t nds -<«<---7- ’ , ’ 
tea... kts 939 9°710 3.918 

Gross operating income---------- $712,123 $542 587 $286 ,523. 
BE nonthy oy ~~ dierent a 15/117 33 568 36.521 

Net operating income--.-.-.------- $697 ,007 $509,019 $250,001 
Int. on collateral trust 5% gold bonds 100,000 100,000 66,111 

Ee Ce ee ere $597 ,007 $409,019 $183 ,890 
itoeend @ on $5.50 int. bearing allot- 

ment ctfs. to be exchanged for $5 

Giv. BOGE. SO. nn Cetnaigsitianeed 66,412 66.567... .--sasten 
Int. on notes & accts. payable. ------ 29,110 16,914 31,469 

is acne ni tiscali Go alae a $501,484 $327 ,939 $152,421 
Divs. on S pretemred CO.. nvidia 43.673 60,000 90,000 
Balance of current income for com- 
mon stock divs. & surplus-_--.--. $457,811 $267 ,939 $62,421 
Men-seburiing MeN. coe cece ccc def119'548 330175 286.781 
WOIGNO6 ...sccscn scans $338,264 $598,114 $349,202 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assas— $ x Ltabtlittes— $ 3 
Investments ....*14,019, — 11,425,035] Com stock & surp.x5,934,354 8,197,376 
Eb apinasconne 360,19. "938.335 | Pret Pref. $5 stock.... 1,196, a :- haiaceabis o 
ay & notes rec. 163, Ons eer $5.50 sees. Se. 98 

&. & Give, 100... 00,908 : ca 803,400 2,000,000 

Coll. trust 5s..... 2,000,000 2,000,000 
Notes payable.... 605,000 ----.-- 
Accts. payable... -.-.-- 10,400 
Accr. int. & divs... 53,329 52,500 
For depr. of inv.. 4,000,000 ---.--. 
Mise. reserves.... --...- 125,048 
dun oeade 14,592,684 12,385,324' Total...-.-...-.-. 14,592,684 12,385,324 


* The investments had a market value at the date of this report (Feb. 24) 
in excess of $11,683,000, of which $8,863,853 were free and unpledged. 
Similarly the market value of the securities pledged under the collateral 
trust indenture was approximately $1,409 for each $1,000 bond and the 
market value of the net tangible assets exceeded $479 per share of allot- 
ment certificates and $5 dividend series preferred stock combined. 

x Represented by 89,500 shares.—V. 130, p. 2042. 


Quebec Telephone & Power Corp.—Earnings.— 
Consolidated Income Account for Year Ended Dec. 31 1930. 





Telephone operating revenues. -...._....------------------ $182,912 
Cer Wn a ok ok cr Ree edi neeeueoncee 8,221 
OO i ne ea $191,133 
TG) GOI CERNE | 5s & oo onc n cco as oceaneetaswtere 103 ,566 
ee Oa a ne ee ed els Amn te $87 567 
SS REARS IES PEL CIA MISS EO: ES 54,922 
Tek TNE, «. coins coiucunsubuctbisbssethitnemeeas $32,644 
RUOUOMEN «on oc cmncdcoocamianndsnguusbwibeshadenanone 29,440 
TOMI 6 ok vem ceeedo kbc ccnkee hae etatesnwensoe $3,204 
Consolidated Balance Sheet Dec. 31 1930. 
Assels— Liabtlittes— 

Fixed, &¢. assets.......... $1,396,517 | Funded debt.-----...----- $246,700 
Investments & rights. ...... 55,087 | Mise. accts. payable_..---.-- 6,967 
Difference in book value of Bills payable... ...-....... 196,599 
system corporations’ stock. 427 | Accr. interest on bonds__-.-.--. 7,057 
Cash & deposits. .......... 6,755 | Divs. decl., pay. Jan. 1 1931. 7,257 
Accounts receivable. ....... 15,632 | Other accrued charges....-. 2,417 
Materials & supplies__..__.- 28,529 | Other Habilities..........-. 4,674 

SP ie 2,997 | Res. for deprec. on permanent 
Unamort. debt disc. & exp.. 06,8523 sasets........-...------ 269,997 

Minority equity in surpluses 
of system corporations-.--- 2,848 

Divs. payable & to be decl. 

to minority stockholders of 
system corp............. 1,443 
Capital stoek.............. 768,089 

Cap. stock of minority share- 
Dh. bbabedébassnuee 34,355 
PE ccccotencesseceuns 54,391 
Pea chsseunsssuaenhnn $1,602,797| Total..........-.--...-- $1,602,797 





—V. 132, p. 3337. 
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Public Service Corp. of New Jersey.—Director of 
Publicity .— 


Walter F. Allen has been appointed director of publicity to succeed the 
late Harlow C. Clark.—V. 132, p. 4057. 


Public Service Electric & Gas Co.—Stock Approves.—- 
The application of the company for the issuance of 194,094 shares 
par value preferred stock was approved by the New Jersey Board of 


no 
Public Utility Commissioners on May 29. 
In appre the application the board canceled a certificate issued 
soo ae! approving the issuance of 41,736 shares of $5 no par value 
8 ” 

Under an arrangement similar to that now in effect in the Holland Tunnel, 
this company and the United Electric Light & Power Co. of New York, 
will each h half of the electric energy for illuminating the new George 
Wash m Bridge across the Hudson River. The new span will be 
pe grey y 230 lamps of 500-watt compneiy each, spaced on op te sides 
of the roadways on the bri proper. e approaches on the 

side of the bridge will be flood-lighted from equipment mounted 

pee of two ornamental flood-lighti towers which are to be 100 feet in 
height. These towers will be needed on account of the width of the road- 
way leading out from the bridge prope. In addition, the cables which 
support the bridge will be lighted 200 lamps of 50-watt capacity each 
suspended from the up-stream and down-stream cables. These lights are 
intended to show the general curve of the cables at night so that aviators 
may avoid them. On the top of each of the two towers on the bridge, 
enero. 1 be lled two Department of Commerce air beacons.—V. 132, 


Rochester Central Power Corp. (& Subs.).—Earnings. 
Calendar Years— 1930. 1929. 
CTOs Svdckdntemeadaiduabamune $22,475,289 $22,372,174 
Operating expense and maintenance-_-_-_.....-----. 10 5 9,892,721 
Provision for retirement of fixed capital (renewals, 











rep) 1 PS IE LEAR RR 1,659,802 1,469,710 
Taxes (incl. provision for Federal income taxes)... 2,296,853 2,398,222 
I i asiemenmencias 7 863.929 .611,520 
8 i RRR AEE EL ETT: TR . 139,458 - 40,224 
aii ins “sisi ecaideaabespasdiitestn ants $8,003,387 $8,651,744 
Interest on funded debt of subsidiaries_........_- 2,506,581 2,523,182 
Interest on unfunded debt of subsidiaries_.....-.-. 626, 322, 
terest on funded debt ne earn 1,125,000 1,124,996 
Interest on unfunded debt of company......-.--- 284,641 269,868 
Interest during construction__-..........-- er317 321 cr46,061 
Dividends on preferred of subsidiaries _-.-_-. 1,981,540 :980,725 
Di on minority common stocks......--...  ..-- -_ 1,898 
i I ae eee init cea mle nie $1,796,883 +475,040 
Amortization of debt discount and expense_-_.._._ 205,896 214,902 


Balance for dividends in preferred stocks, &c_... $1,590,98' ° 
Dividends on preferred stock............----.-. $f "080000 #7580000 


Balance for dividends on common stock & surplus $510,987 $1,180,138 






































Comparative Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ g TAabtl $s $ 
Plant, property, Common stock .240,000,000 40,000,000 

franchises, &c.174,306,208 169,671,669 | Pref. 6% stock. 18,000,000 18,000,000 
Investments - .. 559, 557,686 | Agreement to de- 

Cash & spec. 1,355,872 1,752,618} liver pref. 6% 
Notes receivable 68 ef ae 1,116,000 
accts. Sub. cos.pref.stk 24,518,800 31,321,900 

---- 1,670,625 1,651,534] Minority int. in 

Misc. accts. rec. 2,178,952 1,703,980} com. stocks & 
Mat’ls & supplies 1,622,002 1,849,665} surp. of subs. 140,016 46,752 

- held on Notes to & adv. q 

a 243,429! from stekhidrs 19,179,788 5,462,899 
Prepaid expenses 82,326 121,881} Funded debt... 68,543,225 .265,739 
Mise. items in Notes payable... -..... 4,409,343 

suspense... 2,686,506 2,858,707| Accts. payable. 757,473 3,405,492 
Unamort. debt Matured bonds, 

disc.& expense 4,341,214 4,549,178] bond int., &c. 39,617 441,055 

Int., div. & mis- 
cell. accruals. 1,918,067 1,489,953 
Taxes accrued. -_ 809,832 777,117 
Accts. payable— 
Y Saar 243,429 
4 964,429 995,206 
Res. for retire. of 
fixed capital 
(replace., 
newals, &c.).. 10,226,991 5,516,011 
Contingencies .. 788,836 389,564 
Other reserves... 1,091,530 985,284 
incase aial 1,893,308 1,148,176 
THO, cnncow 188,871,912 185,013,918' Total....... 188,871,912 185,013,918 
= Represented by 1,600,000 shares (no par).—V. 132, p. 4057. 
Rochester Gas & Electric Corp.—Earnings.— 

12 Months Ended Dec. 31— 1930. 1929. 
Electric department revenue----........-...-.- $9,627,606 $9,556,693 
Gas department revenue--__....-..--...----.--. 466,869 4,362,342 
Steam department revenue_---.-..-....-.-...-- 843 322 810, 

aon aatins seepunte panies el @ritbaen i diaiin tee meni $14,937 ,798 $14,790 .498 
ES wcneacin md tuernakmmeinns a & ‘038, : 5380 

nse n det susbdstinastonsidsanttencbbiwdnn 1,617,786 «1,889,164 

RN a, ike Sian a ilonintcditbantimaens $5,060,456 $5,817,253 
Ns dtp nk ne pkis bunindenek eS accent 121,589 59,851 

IN a coisas inthis dig dbl ertteirinniidivlaalae ts 5,182,046 $5,877, 
pS RR aE eee 4 , ,166 7 B55°303 

Be COIN SERS oo oso ew ectinnnebtniana $3,548,879 $4,221,800 
ENE voce wicdkdevaconsbachiapiawd 2,733,685 2,708,372 

SO MIE 5 64 bo dabSstinwnncsbteicawecde $6,282,565 ,930 
Dividends & appropriations --_---_-.--- veeecccnne 4,983 ,226 ae 83008 
Net deductions from surplus----...------------- 439 ,836 3 

Total surplus at close of year---.------------- $859,502 $2,733, 

x Includes adjustment for underaccruals in prior years. ° — 

Balance Sheet Dec. »1. 
1930. 1929. 1930. 1929. 

Assets— ‘ 3 TAabiltites— ES $ 
Fixed cap—com- Capital stock. ._- 38,270,308 32,770,308 

NE. aieceniiend ol 68,435,518 65,619,123; Cap. stock subser. 336,000 1,000 
Uncompleted con- Long-term debt. ..29,536,000 29,541,000 
struction ...... 1,647,313 2,478,129| Notes payable.... 305,949 900,000 
7 SSS EE .768 ,315| Accounts payable. 1,024,799 x1,724,907 
Notes receivable... 915,441 450,000; Consumers’ dep_. 143,539 136,926 
Accts. receivable... 2,618,872 2,054,626) Mat. int. unpaid__ 12,405 289,821 
Material & supplies 52,685 1,002,059| Taxesaccrued.... 551,469 198, 
id is 36,777 50,193 | Interest accrued... 641,892 343,387 
Investments... . 100,213 100,213 | Mise. acer. liab_.- are “ee. 
deposits... 344,1 352,864| Retirement res... 3,254,316 2,622,294 
Unamortized de’ Casualty & insur- 
discount & exp. 1,032,129 1,084,858; amcereserve.... 118,443 125,871 
Other suspense... 89,333 1,024,235| Contributions for 
extensions -.... 845,364 780,755 
Reserve for divs... 122,769 -._._. 
isc. reserves.... 207,132 152,993 
Mise.unadj. 916,142 ‘705 | 
Approp. surplus... --..... 1,990,000 ; 
surplus. ..._. 859,502 2,733,685 
DP icnnoces 77,159,209 74,870,616 as ée tore 77,159,209 74,870,616 





x Includes $5,523 shown in 1929 annual report as dividends declared. 
—V. 132, p. 3148. 


San Diego Consolidated Gas & Electric Co.—Farns.— 


For income statement for 12 months ended March 31, see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3337. 


Sixth Avenue RR.—Agrees to Suspend Trolley Service 
a eee Is Started—Possibility of Bus Operation Pro- 
v1 or .— 


The Committee of the Whole of the Board of Estimate approved May 
26 a contract between the Board of Trans tion and the Sixth Avenue 
RR. under which surface car 0 tion will be suspended on Sixth Avenue 
between Fifty-ninth Street and West Third Street during construction of 
the new Sixth Avenue pabwey. In a communication transmitting the 
contract for oeproms John H, Delaney, Chairman of the Board of ‘Trans- 
portation, declared that the city would save about $250,000 if it removed 
and replaced the tracks, conduits and other equipment of the company 
instead of constructing the new subway in such a manner as to have sur- 
face car operation continue. 

The contract names no date for suspension of the trolley service, but 
Provides that it shall become effective whenever subway construction 
starts on any of Sixth Avenue between West Third and Fifth-ninth 
Streets. The rd of Transportation plans to let contracts for part of 
the work south of Kole J eaged Street before Fall. Work north of that 
point has been postponed for about 18 months to permit completion of the 
—- rock water tunnel now under construction. 

he contract to which the New York Railways Corp., owner of most 
of the surface car company’s stock, is a party, also provides that if a 25 
year bus franchise is granted for the Sixth Avenue surface car route, the 
company will surrender its perpetual trolley franchise. The Committee 
of the Whole now has under consideration a blanket application for motori- 
zation of the entire surface car system of the New York Railways Corp. 

If a bus franchise is granted while surface car — is suspended 
the city will save the cost of oe the tracks and equipment. 

Under the contract the Sixth Avenue RR. agrees to apply at once to 
the Transit Commission for a to suspend surface car operation. 
The city agrees to remove and store the tracks and cenduits and to replace 
them at its own expense after subway construction is finished and the 
street surface restored. 

The contract relieves the comapany from liability for accidents due to 
the presence of tracks in the highway in the interval between suspension 
of service and their removal by the city. It also relieves the company 
from the obligation to pay that part of the franchise tax apportioned to 
gy of its Sixth Avenue line on which operation is halted.—V. 130, 
Pp. ' 


Southern California Edison Co., Ltd.—Subscriptions. 


The stockholders have subscribed to 98.91% of the new issue of $7 ,800,- 
000 $25 par value common stock recently offered the original preferred 
and common shareholders on a-basis of one share of the new stock at 
for each shares held. This subscription percentage compares with 
99.01% - commana stock subscribed to when rights were offered on the 
same A 

hairman John B. Miller states that a total of 311,335 shares were 
available for subscription in the last offering, and that 307,929 shares 
were subscribed. ese shares were purchased by 24,212 individual 
buyers, an average of approximately 13 shares 


per person. 
he compilation of previous offerings of rights and the percentage sub- 
scribed follows: 


Ratio o Per Cent 

No. cord Date— nde Subscribed. 
1 ig © EE cdbetimocadendiee to 1 92.44 
2 Ff & ear 1to10 96.46 
S BERR. Be Dee tbscctccsupansus 1to 10 98.34 
4. FB Pence ceeushimene ltol 99.01 
§: FB Fe Bhi ckuitwie watninon 1 to 10 98.91 


A new feature of the 1931 offer of rights was a provision for time pay. 
ments by subscribers who exercised ts, which expired April 20. e 
number of su bers purchasing stock on the instalment _— totaled 
2,225. The plan also provided for an initial payment of not less than $5 
as , and payments of four installments at each. 

The company now has aparommneeey 125,000 stockholders, owning 
stock of a par value totaling $200,709,797. ‘‘The market value of this 
stock, of course is much ’* Mr. Miller continued in commenting on 
the distribution of shares. ‘‘The av e holding of each Edison stock- 
holder now is $1,605, and of the stochkolders, 66, are men, 54,277 are 
women, 2,759 are children and 1,380 are estates. Residents of California 
predominate in the total of Edison shareholders. Of the total stockholders 
more than 85% are residents of the territory in southern and central Cali- 
fornia served by the company. The local ownership reflects the success 
of the company’s customer ownership plan of operation instituted in 1917. 
Employee ownership of Edison stock is likewise at a high figure, with 90% 
of the regular employees owning shares.”’ 

Funds realized through the sale of the new $7,800,000 stock issue will 
be utilized in the company’s development program for this year. The 
company now has under way the extension and reinforcement of trans- 
suialon and distribution lines, and is constructing an additional 134,000 
h.p. generating unit in its Long Beach steam-electric station. The com- 
pany announced a construction budget in excess of $28,000,000 for this 
year. (See also V. 132, pp. 1413 and 1223.).—V. 132, p. 2388. 


Southern Colorado Power Co.—Earnings.— 


For income statement for 12 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 3527. 


Southwest Gas Utilities Corp.—Domestic Sales Higher. 

The corporation reports an upturn in domestic sales of 5.4% and 13.5% 
res foaly, for the months of March and April over the same months of 
1930. The recov in industrial business is greccetens at a slower 
than domestic cates, bus it is estimated that May figures for industrial business 
will be normal. Important economies have been effected and have already 
been reflected in operating profits, which for March were 9.9% above 
March 1930 and for April were 14.3% above April 1930.—V. 131, p. 1258. 


Staten Island Edison Corp.—Bonds Offered.—An issue 
of $7,500,000 3% 1-year notes is being offered by a banking 
oup comprising Field, Glore & Co., Harris, Forbes & Co., 
oer, Stuart & Co., Inc., Spencer Trask & Co. and General 
Utilities Securities Corp. at 100 and int. The notes, which 
mature June 15 1932, will be a legal investment for savings 
banks in Massachusetts and New Hampshire. 
and princinal 
ork. liable, 


sated June LL & 1931; due Jump 18 1633. _ Ins. Oe 

t ce or agency oO e CO! n 
ay Fp wh . d int, on 30 days’ notice. Denom., 
registerable as to pal, and 


bee cal ncanotteed srultiples (havent 

J ut multip ereo 

F000 einverod notes in denominations of $1-000 and authorized multiples. 
Company.—Incorp. Feb. 14 1923 in New York. Does the entire electric 
ht and power business in Richmond (Staten Island), N. Y. City. Elec- 

tricity is furnished to over 41,000 consumers in all of Staten Island. 

The total population served is estimated at 158, . Corporation is an 

operating property of the Associated Gas & Electric System. 

3 1 Oi a ao Bag to Be Outstanding. 

% 1-year gold notes (t ue 
Ist and coll. trust purchase-money 4% bonds. ........-..-.-- d J 
Capital Stodk (00 DOR). dcccdapeocdgeneh hipaa ndeiaated 362,725 shs. 

Excludes $762.000 of bonds pledged with trustee of refunding & impt. 
mortgage. No bondssecured by therefunding andimpt. mtge. are outstand- 
ing with the public. 


Comparative Earnings 12 Months Endcd Aart 30. 





* 1931. 
Grors earnings & other income-------..-.-..-.- $3,808,232 $4,000,332 
Operating exp., maint. & taxes (except Fed. taxes) 1,836,157 1,791,884 
Net earns. before int., deprec., divs., &c....._. $1,972,075 $2,208,448 
Annual int. on total fund. debt (incl. this issue)_..--..-.-.--- 266,120 
Provision for retirement of fixed cap. (deprec.)_........-.---- 305,482 


Such net earnings were before and after depreciation respectively, 8.29 
times and 7.15 timos the above annual interest es. 
96.5% of the above gross earnings were derived from sales of electricity. 
Valuation.—The reproduction cost, new, of the perty based on an 
appraisal as of Dcc. 31 1922 plus subsequent net additions at cost to April 
30 1931, is $20,016,488. 
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Indenture Provisions —These notes will be direct obligations of the 
corporation and will be issued under an indenture, limiting the authorized 
—— 4 _ —_— 2 fins — oat ln ae teen ne by the cor- 
poration e . excep case of (a) pur money 
or pledges to secure all or any rt of the purchase price of property thore- 
after acquired, and (b) pledges in business as for 
temporary loans maturing not more than one year from their date of issue 
and not exceeding an aggregate of $2,500.000 at any one time outstanding, 
corporation will not mortgage or pledge any of its property, or issue any 
additional indebtedness under any existing mortgage or pledge, without by 
mortgage or pledge — the due and punctual payment of the 
ncipal of and interest upon said notes ratably with any and all obliga- 
ions by such mortgage or Page om 
Purpose.—Proceeds will be used repay advances heretofore made to 


the corporation from time to time for new construction, and for other 
purposes. 


corporate 
Growth of Property. 





-———Annual Earnings 

(Excluding Other Income) Sales. 
Gross. Net*. K. W.#H. Customers. 

$1,214,658 $515,452 27,446,979 3, 
1,486,72 712,901 30,094.08 16,614 
1,514,234 788 ,2 28,773, 19,634 
1,682,5 912,2 33 ,422 433 23 ,822 
1,930,315 871, 48 ,057 A475 27,574 
2,311,318 1,065,381 66,259,829 30,041 
2,919,212 1,276,141 90,408,051 33,884 
3,134,262 1,288,989 96,269,031 35.190 
3,397,551 1,546,473 105,664,478 37,340 
647,250 1,829,090 115,540,543 39,348 
3, 795 2,124,011 128,642,544 41,081 








0 , 
* Before depreciation and Federal income taxes.—V. 132, p. 4058. 


Telephone Bond & Share Co.—Regular Dividends.— 

The directors have declared the regular y yee dividends of 50 cents 
per share in cash or 1-50 of a share of class A common stock on the class A 
common stock and $1.75 bg A share on the preferred stock, both payable 
July 15 to holders of record June 25. 

An extra of 25 cents per share in cash was made April 15.last on the 
class A common stock.—V. 132, p. 3339. 


P i" Haute Indianapolis & Eastern Traction Co.— 
ale.— 


Sale of all the remaining property of the company by Elmer W. Stout, 
receiver, after 21 days of notice to the public and on terms finally to be 
approved by the court, was ordered May 21 by Judge Russell J. Ryan in 

arion County (Ind.) Superior C 

i od, which will be 


ourt. 

Bids will be received at the end of the 21-day 
approximately June 15, at the office of the receiver in the Fletcher Ameri- 
can National Bank, to be accompanied by a certified check for 10% o 
the minimum upset price fixed by the ccurt, or the equivalent in securities 

The highest bidder on the pro y will be required to pay a cash price 
for the remaining equity in the physical property of the traction company, 
according to the terms of the decree, and will assume obligations to make 
settlement of the $6,319,046 of creditors’ claims which already have been 
allowed by the court. The questions of whether tort claimants and other 
general tors are to be included among or added to the $326,880 of 
ee claims allowed by the court will be settled through subsequent 

earings before the court and before distributions of sale proceeds are 
ordered, Judge Ryan said. 

Insull interests of Chicago, who are the largest holders of morse? 
bonds and who recently bought $700,000 of stocks, which the T. H. I. 
& E. Co. had posted as collateral for short-time loans, are expected to 
a peas on the sale date to be advertised by the receiver as the highest 
bidder, since their investments in the equity of the property are higher 
than those of any other interests. 

Since the receivership was instituted po 21 1930, 211 miles of the 
company’s formerly extensive system of interurban railways have been 
abandoned with permission of the court and the Public Service Commission. 
A petition still is pending before the Commission for abandonment of 61 
— mes of interurban between Indianapolis and Richmond.—V. 131, 
P. " 


Texas Public Service Co.— Earning 
For income statement for 12 months ended / 
Partment”’ on a preceding page.—V. 132, p. 388 


_Tri-Utilities Corp.—Common Dividend Payable in Parti- 
cipating Stock, First Series.— 

The directors have declared a regular quarterly dividend on the common 
stock at the annual rate of one-fifth of a share of rticipating stock, 
lst series. This action is subject to authorization of this s by a major- 
ity of common stockholders, at a meeting called for June 16. The common 

vidend is payable July 1 1931, to holders of record June 15 1931. Here- 
tofore, quarterly dividends on the common stock at the rate of 1% in 
common stock and 30 cents in cash per share have been paid regularly 


since April 1 1930. 
stock, lst series, will be entitled to cumulative divi- 


The participatin 
ayable quarterly on the first 


dends at the rate of $1 per share Ves annum, 
days of January, April, July and October, after payment of dividends on 


the preferred stock but before ™: dividend may be paid on the common 
stock. The participating stock, Ist series, will be entitled to participate 
to the extent of an additional $1 per share, for any calendar year, share 
and share alike with the common stock, in any dividends declared for such 
calendar year, after dividends at the rate of $2 per share per annum (pay- 
able in cash and (or) participating stock, Ist series) have been paid on 
the common stock. Such dividends at the rate of $2 per share per annum 
on the common stock may be paid in cash and (or), at the option of the 
corporation, in participating stock, lst series, at the rate of one-fifth of a 
share per annum.—V. 132, p. 3339, 1800. 


Twin City Rapid Transit Co.—Defers Dividends on 
Common Stock Until December.— 


The directors have voted to defer consideration of dividends on the com- 
mon stock until December 1931. The company has been paying common 
dividends at the rate of $2 a share semi-annually, payable in d 
dend notes in denominations of $100, pet and $1,000, bear! 
Oh, payable semi-annually, and fractional scrip certificates 
The 


directors, however, declared the regular 
per share on the preferred stock, payable July 1 
—V. 132, p. 4058. 


United Light & Power Co.—Earnings.— 


For income statement for 12 months ended April 30, see “‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 3528, 3514. 


Washington Gas & Electric Co.—Bonds Offered.— 
Harris Trust & Savings Bank, Chicago, and A. C. Allyn 
& Co., Inc., Chicago, are offering an additional issue of 
$250,000 1st mtge. gold bonds, 5% series of 1955. Bonds 
are dated Nov. 1 1930 and mature Nov. 1 1955. 

Listed.—Bonds are listed on the Chicago Stock Exchange. 

Data from Letter of Pres. Phillips B. Shaw, New York, May 25. 

Business and Territory—Company supplies directly at retail manu- 
factured gas in Tacoma, Everett, Olympia, Aberdeen and other com- 
munities in the State of Washington, electric light and power in Longview 
and Morton, Wash., and adjacent territory and waterin Longview. Through 
subsidiaries, electric Jight and power is su plied in Vernonia, Ore., in 18 
communities in Utah and in 28 communities in the southern part of the 
Province of Saskatchewan, Canada. The total population served is esti- 
mated to exceed 270,009 and the number of gas, electric and water customers 
sin excess of 31,400. 

Capitalization Outstanding with Public (Giving Effect to This Financing). 
Sern IT. OMI ON a ee 80,000 shs. 
Cumulative preferred. 7% series ($100 par) ________-__----_-- $1,991,600 
Subsidiary company $5 preferred (no par) 


” PRoaeed 
1 30 see ‘‘Earnings De- 


interest at 
V. 131, 


quarterly dividend of $1.75 
to holders of record June 12. 


DE BE Ah eh 301% shs. 
iFirst lien and general mtge. gold bonds. 6% series due 1960----- 3,200,000 
First mtge. gold bonds—5% series of 1955 (incl. thisissue) - -- -- 3,250,000 
BM POE oor onoreeccccales ee scl e eee leaks 1,900,000 
i i an nn coe ngeintebc an Gomnan cor 1,677 ,000 


Note.—In addition to the above, $1,000,000 of notes of the company 
are held by North American Gas & Electric Co., which owns all outstanding 
common s of Washington & Electric Co. 

Earnings.—F¥or the 12 months ended March 31 1931, the consolidated 
earnings of the properties owned by company and subsidiaries, irrespective 
of dates of acquisition, and including earnings of certain recently acquired 
properties computed on the basis of present contracts, were as follows: 
Gross earnings (including other income of $12,424) ___.--------- $2,229,674 
Operating expenses, maintenance and local taxes 1,173,780 


Net earnings before int., deprec. & Federal income taxes - - - - - - 
Annual int. requirements on Ist mtge. gold bonds (incl. this 

issue) & annual divs. on pref. stock of sub. outstanding in 

hands of public $360,74 

Net earnings, as shown above, were more than 2.9 times the above 
combined annual interest and dividend charges. Net earnings, y 
computed, from properties owned by the CY ET oe of any earnings 
of or income received from cubabdlaries. were $777,952, or more than 2.1 
times annual interest requirements on all Ist mtge. gold bonds to be pres- 
ently outstanding, including this issue. 

Of the gross earnings, as shown above, over 59% was derived from the 
sale of electricity, 30% from gas and the balance of less than 11% from 
water, steam and other sources. 

Purpose.—Proceeds will be used to reimburse the company in part for 
extensions and additions heretofore and now being made. 

Property.—The electric ve ne directly owned consist of a modern, 
well-maintained steam-electric generating station and the substations, 
transmission and distribution lines and street lighting system to provide 
complete electric light and power service in the city of Longview and nearby 
communities. The power plant, located near the Columbia River at Long- 
view, has an installed capacity of 24,000 kw., which can be increased 
to an ultimate capacity of not less than 50,000 kw. Timber scrap or waste 
(“hog fuel’’), purchased under a long term contract at favorable prices, is 
used as fuel in this plant, which is one of the lowest cost producers of electric 
energy in the country. The boilers are equipped with oil burners for standby 
and emergency use. The distribution system has been designed to serve an 
ultimate population far greater than that served at the present time, this 
providing for greatly increased facilities with small capital expenditures. 

The Utah subsidiary generates most of its electric requirements at its 
four hydro-electric generating stations. An oil engine plant is maintained 
for standby purposes, and the total hydro-electric and oil engine capacity 
is 4,750 kw. The Canadian properties are all electric and the power plants 
have a total installed capa od of 5,175 kw., including a new 2,000 kw. 
steam-electric generating station recently completed. During 1929, the 
company completed the construction of a 33,000 volt transmission line 
135 miles lo between the towns of Shaunavon and Assiniboia, Sask. 
pe is supplied from both ends of the line, which serves 15 intermediate 

wis. 

The aggregate output of electric energy of the above properties for the 12 
months ended March 31 1931, was in excess of 100,000,000 kwh., this 
output being distributed by means of 366 miles of transmission lines to more 
than 12,500 customers. 

The gas pro ies consist of manufacturing emg located at Tacoma, 
Everett, A een and Chehalis, with distribution systems in those cities 
and in Hoquiam, Centralia, Olympia and other communities in Washington. 
The aggregate daily capacity of the manufacturing plants is 7,190,000 cu. ft. 
with storage capacity of 2,480,000 cu. ft. During the year ended March 31 
1931, more than 717,000,000 cubic feet of gas were produced and dis- 
tributed through 480 miles of mains to more than 16,700 customers. The 
property of the water department comprises a water purification, pumping 
and distribution system in Longview, Washington, and adjacent territory, 

ng more than 2, customers. 

Management.—Company is controlled, through ownership of all of its 
common stock by North American Gas & Electric Co. General supervision 


of the company 4 properties, is under the direction of Loeb & Shaw, Inc.— 
V. 132, p. 2968. 


Washington Water Power Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, announces that it has 
$62,335 to invest for the quarterly purchase of the Ist ref. mtge. 5% bonds 
of 1909, due 1939, and will receive offers until noon, June 10. Is 


Proposa 
should be delivered to the office of the trustee, 22 William St., N. Y. City. 
—V. 132, p. 1801. 


Westchester Electric RR.—Fare Increase Authorized.— 

The New York P. 8. Commission has authorized a 10-cent fare on the 
company’s line o ting through Mount Vernon, Pelham and North 
Pelham, N. Y. The present fare is five cents. 

The Commission also authorized the substitution of buses for trolley 
cars on the line.—V. 132, p. 1033. 


Western Union Telegraph Co., Inc.—New Contract.— 

Through a contract just signed, air passenger reservations for all units 
of United Air Lines will be offered at all Western Union officers in the 
United States. 

Under this contract reservations can be made on National Air Transport 
—New York to Chicago, and Dallas; Boeing Air Transport, Inc.—Chicago 
to San Francisco; Pacific Air Transport—Seattle to San Diego; and Varney 
Air Lines—Salt Lake City to Seattle and the Pacific Northwest. 

These routes provide a 28-hour coast-to-coast plane service, in addition 
to strategic lines linking the Great Lakes area to the southwest, Pacific 
northwest to the Rocky Mountain region and coastwise service on the Pacific 
Coast. Planes of United Air Lines are now flying approximately 12,000,000 
miles annually, and operate a fleet of 120 airplanes including 32 tri-motored 
Passenger transports.—V. 132, p. 2969. 


Wisconsin Hydro-Electric Co.— Earnings .— 
For income statement for 12 months ended April 30 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3149. 


Wisconsin Public Service Corp.—Zarnings.— 


For income statement for 12 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 3528. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3528. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced.—Leading sugar refiners have advanced 
the price of refined sugar 10 points to 4.45 cents basis, effective at the 
opening June 3. Philadelphia ‘‘Financial Journal,”’ June 2, »- 2. 

Price of Copper Reduced.—Copper for domestic shipment sold at a new low 
record price of 8 cents a pound. New York ‘‘Evening Post,’’ June 3, p. 18. 

Copper for Export Reduced Again.—Copper Exporters, Inc., cut the price 
of the red metal for sale abroad to 8.77 cents a pound, c.i.f. European 
base ports. ‘Sun,’ June 2, _ 37. } 

American Brass Reduced Prices.—American Brass Co. has reduced prices 
of brass products 4% cent a pound and bronze and copper products 4 cent 
a pound. Boston ‘‘News Bureau,”’ June 3, p. 15. , 

Coal Miners Strike-—More than 5,000 miners were on strike in the 
bituminous fields of western Pennsylvania and West Virginia. Low wages, 
poor working conditions and failure to have union check weighmen at the 
coal tipples were among the charges labor leaders made against the operators. 
‘*Wall Street Journal,’’ May 29, p. 7. es 

Utah Miners Wages Cut.—Wages in Utah metal mining camps have 
been cut 25centsaday. ‘‘Wall Street Journal,’’ June 1. 

Bricklayers Accept Cut.—A controversy between bricklayers and con- 
tractors of the Youngstown district ended with the bricklayers organiza- 
- . oy to a wage reduction of $1 a day. ‘Wall Street Journal,”’ 

une 3, p. : 

Matters Covered in the Chronicle of May 30.—(a) Many Sears, Roebuck 
prices back to 1913 level—average decrease of 11.4% shown in midsummer 
flyer catalogue against year previous—Statement relative to Indiana Chain 
Store Tax, p. 3963; (b) Montgomery Ward prices cut, p. 3963; (c) Textile 





mills in New Hampshire working on increased sneauiee, P- 3968: (d) Pequot 
Cotton Mills at Salem, Mass. on four-day week. p. 3968; (e) Oxford Paper 
Mill in Maine reduces wages 10%, p. 3968; (f) Price of export copper re- 
duced %-cent to 9.02% cents a pound—Wire copper prices also reduced, 
| p. 3971; (g) American Brass reduces prices, p. 3971; (h) A. G. Spalding & 
rothers reduces working time at Massachusetts plant—-Wages also re- 
duced, p. 3971; (i) Youngstown Sheet & Tube mills reopen, p. 3971. 
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(j) Copper hits new low on offerings—Good tonnage booked— 
Lead sales moderate—Zinc, tin weaken, p. 3971; (k) St. Louis cement prices 
cut, p. 3971; vy sells at 2214¢c.—Lowest Price this century, p. 3971; 
(m) our & . plant on five-day week, p. 3971; (m) 800 men recalled to 
work at Youngstown, Ohio, p. 3971; (0) Renewal of wage contract between 
Western Sheet and tinplate manufacturers and tion and asso- 


ciation of iron, steel and tin workers, p. 3972; (p) West & Co. failure—Mont- 


gomery, Scott & Co. plan to take over 8 accounts—a ’ 
group drop $5,558,430 for second quarter of year compitation by Catt H 
’ , mn . 

orzheimer & ©o.. p. 3981. . ipeapcesautaiios 


Acme Steel Co., Chicago.— Shows Improvement.— 
President R. H. Norton stated: “Every month since last December nas 
shown an increase in sales over the g month and in the judgment 


of directors, profits are t to justify d J 1 divi- 
dend.""—V. 132, p. 1033. Ne ee 


Adams-Millis Corp.— May Shipments.— 


1931—-May—1930. Decrease.| 1931—5 Mos.—1930. Decrease. 
$639,861 727 ,229 2.925, ,069, 143,986 
wv.’ 132, p. 2587. {eon $87 568s 925,256 $3,069,242 $143 


Advance-Rumely Corp.—Sale of Ceriain Assets to Allis- 
Chalmers Mfg. Co. Approved.—The stockholders on May 29 
approved the proposed sale, exchange and disposition of 
certain of the corporation’s assets to Allis-Chalmers Mfg. 
Co., and the proposed contract between the Advance- 
Rumely Corp. and Advance-Rumely Thresher Co., Inc., 
of the one part, and Allis~-Chalmers Mte. Co., of the other 
part, covering said sale, exchange and disposition of said 
assets, effective asofJunel. For details, see V. 132, p. 3887. 


Ahumada Lead Co. (Del.).—To Suspend Operations.— 

President O. R. Whitaker in a letter to the stockholders, says: 

‘For some time the properties of this company have been operated at 
a loss in order to carry on a development campaign toward opening up 
the most promising unexplored areas. 

“The results of this work have been disappointing and no new ore bodies 
have been opened up, though the area to the east still has fair promise. 
The main ore body continues in full size below the water level and we 
estimate that there is in excess of 50,000 tons of ore between levels seven 
and t. This ore, however, is not available for extraction on account 
of the heavy flow of water. 

“The current ore production has been coming from the old stopes above 
the water level. Since there are no measurable ore reserves in these areas, 
@ gradual decrease in the grade and quantity of ore is shown and no profit 
can now be made from this source. 

‘‘The unfavorable metal market has caused an increase in the operating 
= > an extent that the finances of the company are practically 

austed. 

“In view of these conditions, it has been decided to suspend operations 
and close the property June 30 1931.’°—V. 132, p. 3887. 


All-America Investors Corp.—28}4c. Semi-Annual Dis- 
tribution .— 

The corporation announces that the second semi-annual distribution 
covering the 6 months period ended May 31 will be made on June 15 to 
holders of All-America Investors Accumulative Trust Shares, at the rate 
of 28% cents per share. At the current ~ agg By this semi-annual 
pa mt is at the rate of over 7%% annually. e total distribution 
unit amounts to $285.16, of which more than $216 was derived from 
and extra cash dividends on underlying stocks. 

In connection with the semi-annual distribution, Ross, Pratt & Batty, 

-» Sponsors of the trust, offer holders of All-America Investors Trust 
Shares the right to re-invest the entire proceeds in the shares at 5% below 
. the asked price. This privilege may be exercised for a period of 15 days 


dating from June 15. 
The semi-annual coupons are payable at the Central Hanover Bank & 
an 


Co., New York City; Wells Fargo Bank & Union Trust Co., S 
Francisco; and the California Trust Co., Los Angeles.—V. 132, p. 2198. 
Co. (Conn.).— 


American Agricultural Chemical 
Bonds Called.— 


sinking fund gold bonds, 


All of the outstanding list ref. mtge. 124% 
series A dated Feb. 1 1921, have been call for ant Aug. 1 next at 
102% and int. at the offices of Lee, Higginson & . in New York, Boston 


or icago. 

Holders of bonds may anticipate such payment by preneptnting of. their 

bonds at the office of the American Agricultural Chemical Co., 420 Lexing- 

ton Ave., N. Y. City, on or before July 25 1931, and will receive, upon 

-e , ey ome 102% and interest to the date of payment to them.— 
> » D. e 


American Beet Sugar Co.—Earnings.— 


Earnings for Year Ended March 31. ° 
(Excluding Amalgamated Sugar Co.) 
1931. 1930. 1929. 1928. 
Net inc.from sugar oper.loss$917 ,631 $526,546 $1,080,317 $1,207,965 
Other income. -_..__ 368,113 986,464 592,472 §14,851 

















roe cone mesg gs UHRGSS SMT TER 128 Hs 
° . Ci -------- , , ’ ’ 
Rent. (East Grand Forks 
Mn steutescencs * Zabeasr’ ? “TRG or Seezes 124,212 
I ee ee | ek Bes 81,870 
Depreciation. --....._- 714,237 773,760 670,975 584,691 
Net income---_---_- loss$1 ,764,961 $320,654 $528,228 ,857 
Shs. com. stk. outstand- apse 
ED, Oe 358,166 362,882 303 ,000 150,000 
Earns. per share_-____- Nil Nil $0.59 $0.76 
Consolidated Balance Sheet March 31. 
(Excluding Amalgamated Sugar Co.) 
1931. 1930. 1931. 1930. 
Asseats— 3 $s Ltabtltttes— $s 3 
Factories, iands, Common stock..y14,500,697 14,703,530 
equipment, &c.19,001,910 19,196,537 | Preferred stock... 4,840,000 5,000,000 
Coc. wonton 6,799 1,022,064/ Loans & notes pay 7,175,000 4,625,000 
ury debent.. -..... 2,849,365| Accts. payable-.. 300,224 269,977 
Stks., bonds, lan Accr. local taxes, 
sale conting., &c 2,709,649 28.910} interest, &c--.. 239,034 272,712 
Unsold sugar (cost) 8,431,543 7284.499/ D-rerred liabilities -.___- 28,138 
Accts.receivable.. 630,843 694,318! 5% debentures... 2,925,000 3,027,000 
Farm products--.-. SE. 3 - carseat ‘+5 yr. 6% gold bds 1,030,000 1,090,000 
Comm ’llivestock. --..-.. 46913 Res. for conting’s. 203,406 168,206 
Material & suppi’s 520,835 7. 416\Surp. res. for work- 
Freight prepaid... 107,272 42,827) ing capital... 1,313,898 3,187,973 
Cash in hands of 
sink .fund trustee 611 433 
Advanced farm & 
land expense... 121,377 137,452 
Deferredexpenses. 2)5,4°7 368,701 
esd ss esteoe 32,527,257 32,372,538 i eee ae 32,527,257 32,372,538 





y Authorized 425,000 shares of no-par value; outstanding 358,166 shares. 
Earnings for Year Ended March 31 1931. 

Cent Amalgamated Sugar Co. and Its Subsidiaries.) 

Net operating loss from sugar sales__......-..-------.------- -$769,008 

Net oper. inc. from other sources, incl. co. farms, by-products,&c 376,053 

Net operating loss 


Sr ia os oe a at a ap a Mp lan ts i mp oe heen ened, $392,955 
ee, Ce Ce. (ee. .. cancaesnscanmesanetitenninnnnae 704,449 
Depreciation applicable to sales. --------------------------- 1,263,379 

Dene ENE Tel TO TOs ao ww cece sdduneccvasacsccnndduneets $2,360,785 


Summary of Consolidated Surplus—Year Ended March 31 1931. 
Surplus, April 1 1930 incl. $2,624,444 excess of book value of 
Amalgamated Sugar Co. common stock over investment 


PRIUS OF GRINS ss Siiistin cibtind nd cubed cdots dnancelbuia +712,906- 
Surplus credits, being the excess of d- in values over acquis. = 

cost of t securities, dedu from ow 

ried at March 31 1930 as assets at cost._....._...._._-..--_ 284,412 

WU ied hb cwde ubdendoububwdadodbuseuddiandontueeews . ’ 
See Meee B00 UNO PORE Lo. Woh chnewilcbbanda kceckdunucouameseu ae + 1818 
Net surplus debit from inven revaluations, deprec. 

adjustments, and sun prior period treme, bE De 5 468,167 

Surgees; Marth GE 100k so ks ski deena ceeaes $3,168,365. 


Condensed Consolidated Balance Sheet March 31 1931. 
(Including Amalgamated Sugar Co. and Its Subsidiaries.) 


. Asses— 
Cs 6 anmastinencpanscennes $1,096,985 | Loans payable. -........... $9,470,000 
Accts. receivable. .......... 950,599 | Accts. payable........--.... 424,398 
Notes receivable. .......... 11,573 | Accr. interest on funded debt 112,603 
SE cinichosanivane 13,939,634] Other accruals—payrolls, 
Adv. acct. crops on co. 0 a > SRR Ere 237,847 
pb cacancebedenduche 126,789 | Funded debt........---... 5,578,600 
Frt. paid on sugar & dried Other long term liabilities... -908 
pulp to market stor. points 199,511 | Min. stkholders of sub cos.. 3,781,703 
Cash of sink. fund trustees-. 945 | Res. for insur. & conting.... 232,789 
Corp. stks., bonds, land sale Preferred stock...........-. 4,840, 
SRNOUM, GS. ccdnccccane 387,388 | Common stock. ....--...--- y14,500,697 
Factory, farm & railro: PRED chbtdndwccsoddain 168, 
bidgs., mach., equip., &c..x19,984,981 
Farm lands, water rights, &c. 5,298,233 
Deferred charges........... 379,274 
nso cnntidndn woke DEP MIGIUEES . REG csdacepabccctannane $42,375,912 





x After reserve for depreciation of $11,424,412. y Represented by 
364.017 no par shares of which 5,851 are held in the treasury.—V. 13 
D. ‘ 


Allis-Chalmers Mfg. Co.—Acquires Certain Assets of 
Advance-Rumely Corp.—See that company above. 


May 31 31. Apr. 30°31. Dec. 31 "30. 
$9,513,000 $10,972,000 $13,002,000 


As of- 
SE. ckcid soe encdcasca 
—V. 132, p. 3715, 3529. 


American Brown Boveri Electric Corp.—To Vote on 
Sale of Electrical Unit.— 


The ee has called a special meeting of holders of founders stock 
for June 17 to vote on the pro sale of its electrical business to the 
Allis-Chalimers Manufacturing Co. Such assets include those of the Ameri- 
ican Brown Boveri Co., Inc., (the electrical subsidiary) and the capital 
stock of Condit Electrical Manufacturing Corp., and the electrical patents 
and certain other electrical assets of the corporation, for cash and stock of 
Allis-Chalmers Manufacturing Co., and the assumption by Allis-Chalmers 
of the liabilities and contracts of American Brown Boveri Co., Inc. 


If the sale is consummated, it is proposed to terminate the creme 
of the American company with Brown Boveri & Co., Ltd., of Baden, 
Switzerland, relating to patent licenses, &c., in consideration of the sur- 
render to the corporation of the shares of its founders’ stock now owned or 
controlled by Brown Boveri & Co., Ltd., and to change the name of Amer- 
ican Brown veri Electric Corp. to the New York sey ee my Corp. 

It is further proposed to retire 87,170 shares of the founders stock to be 
surrendered by Brown Boveri & Co., Ltd., upon the termination of said 
contract and to reduce the outstanding shares of such stock to 212,830 from 


The directors haye declared the regular quarterly dividend of $1.75 
share on the pref. stock, payable July 1 to holders of record June 20.— 
. 132, p. 3887, 3715. 

American Car & Foundry Co.—Smaller Common Divi- 
dend.—The directors on June 2 declared a quarterly dividend 
of 25c. per share on the outstanding 600,000 shares of com- 
mon stock, no par value, and the regular pork dividend 
of $1.75 per share on the outstanding $30,000, 7% non- 
cumulative preferred stock _ $100) , both payable July 1 to 
holders of recordJune 15. On April 1a quarterly payment of 
75¢. per share was made on the common stock. Previously 
the company made quarterly distributions of $1.50 per share 
on the latter issue.—V. 132, p. 1802. 


American Cigar Co.—Defers Preferred Dividend.—The 
directors have voted to defer the quarterly dividend of 144% 
due July 1 on the $10,000,000 6% cum. pref. stock, par 
$100. he last regular quarterly disbursement on this 
issue was made April 1 1931.—V. 132, p. 1803. 


American Encaustic Tiling Co., Ltd.—Earnings.— 
For income statement for quarter ended Marcn 31 see ‘“‘Earnings De- 
partment”’ on a pr page.—V. 132, p. 4059. 


American Service Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1930. 





Wet Balee. «oo 00 nnn cc cce cc cc cs ce cass cesenccnccbssbonsaus $4,383,737 
Total operating expenses--------------------------------- 403, 
Operating profit... .-..--.----------------2-------e--e- $980,729 
Non-operating income- ----------------------------------- 38, 
Total revenues ---------------------------------------- $1,019,441 
Other deductions - --.------------------------------------ 69,411 


Net income before depreciation, bond interest and Fed.taxes $950,029 


Aggregate interest on funded debt--.-.-----.--------------- 680,854 
Depreciation - - - ----------------------------------------- 195,555 
Wet income... - .. -. -- - - oc cece ccc wc cece cence nesccncece $73 ,620 
Balance Jan. 1 1930.------------------------------------- 3,188 305 
Adjustments applicable to prior years------------.---------- Dr56,7 
Excess of appra value over cost of properties acquired 131,208 
GE. 3b coccebcccddnccccdenctsnscdoeveagunteubhee i 
PR. Be of debentures to common stock during 1930------- 6,500 


Total_-_.-.--------------------------------------------- $3 34 2,928 








Provision for extraordinary losses-------------------------- y 
Dividends declared and paid on preferred stock-------------- 251,143 

Balance, Dec. 31 1930--------------------------------- $3 ,031,784 

Consolidated Balance Sheet Dec. 31 1930. 

Assets— TAabilittes— 
Plant and property accounts.$16,986,414| 15-year Ist mtge. 6% gold 
Investments. -.--.----------- 43,129 EN Sinhaswesounansherae $7,000,000 
RG debacdeneben ob 221,381 | 5-year 644% conv. gold deb. 2,931,000 
Cash due from bankers-.---- 555,191 | 3-year 7% conv. gold notes. ,000,000 
Notes and accounts recelv--- 249,542|7% preferred stock..-.....-- 3,594,300 
pO ET RS 107,556 | Common stock and surplus... x3,031,784 
Prepaid insurance premiums. 26,369 | Notes and accounts payable. 558 ,576 
Advances to subs. companies 22,500 | Unredeemed ice coupons. ---. 27,415 
Special deposits. .-.-------- 1,460 | Accrued liabilities_......... 75,390 
Escrow deposits_.-..-------- 27,868 | Escrow deposits -.........-.-. 28,306 
Deferred charges-.---------- 75,669 | Res. for extraordinary losses. 42,000 

Other reserves.....-......-. 28,310 
| SIS BiF 00S t: Weta s.. hs ctesus 2S8 $18,317,083 


x Represented by 226,380 shares (no par).—V. 132, p. 2200. 
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American Ship & Commerce Corp.—-Annual Report.— 

esident, R. H. M. Robinson, says in part: 

The balance sheet has been adjusted to give effect to the sale of the 
shares of the subsidiary corporations of Cramp-Morris, Industrials, Inc. 

The shares of such subsidiary corporations, prior to their —— by 
Cramp-Morris Industrials, Inc., had been pledged by the Wil Cramp 
& Sons Ship and Engine Building Co. escurtty for & loon in the cum of 
$3,850,000 dated Dec. 1 1926 which matured April 4 1927 and was extended 
from time to time to May 8 1931. American Ship & erce © “ 
held a participation of $950,000 in this loan but at maturity was not in 
position to take over the balance of $2,900,000 to prevent the sale of the 
collateral which took place on May 8 1931. 

The only assets of Cramp-Morris Industrials, Inc. remaining after the 
sale of the shares of the quneitios? co tions consist of note receivable 
from William Cramp & Sons Ship & Engine Building Co. of $1,000,000 
and an option agreement to purchase within three years from —_ 14 
1931, land and buildings of Cramp Brass & Iron Foundries Co., subject 
to ye Industrials, Inc. paying certain carrying charges during 

tion > 
as oe ion has been made for probable loss of interest accrued on the 

neipal amount of $2,075,000. The William Cramp & Sons “4 & 

ngine Building Co. general mortgage 6% bonds held by the American 

Ship & Commerce Corp. The principal of such bonds became due on June 
1 1930 but was not paid and the bonds are now in default. 

Investments in the shares of the William Cramp & Sons Ship & Engine 
Building Co. and op Fo gee Industrials, Inc. have been written down 
to the nominal value of $1 each. 


Comparative Income Account pA Calendar Years. 





y 29. , 1927. 
Total income---------- $403 ,765 $735,272 $628 ,020 $610,332 
General expenses - - - - -- - 49 ,657 100,55 92,198 94,010 
Interest ........------ ‘ 542,992 508 375 473 ,968 
Net profit.....------ loss$53 ,375 $91,726 $27 ,446 $42,353 


General Balance Sheet Dec. 31 1930. 

[Adjusted to give effect to reduction to nominal value of investment in 
Cramp-Morris Industrials, Inc. and closing out of eS in loan to 
William Cramp & Sons Ship & Engine Building Co. resulting from sale 
of the shares of the subsidiary corporations of Cramp-Morris Industrials, 
Inc. as of May 15 1931.) 


Assets— 
Ct ith, ti pe anwibbbbbonanchewsnedauaiabn sean $223 ,707 
_—o Socurteen a Cont: nid . 
amburg-American e 7 % purchase money notes, maturing 
SEE EE BE cv cckbah cane casey cnnncecdnotuwoesivaa 2,500,000 
Ham -American Line capital stock 35,096 shares r 
value 300 marks) (market value of shares May 15 1931 
DL b Anh dbaccodebddcenss cntsapebribsingeiabhs 3,323 839 
Notes Receivable: Wm. Cramp & Sons Ship & Engine Bldg. Co. 92,067 
Accrued interest oe ines) pihiniha ies dunhidradglahin dé huivin nibs whine =a eo 43 ,733 
inygeemants in - meee | hes e tions ~ Ad hag Mf on 
m. Cram ns Pp ngine g Co., gen. mtge. 
6s, due June 1 1930—at cost_.............------------ 1,958 ,600 
m. ey g & Sons Ship & Engine Building Co., 93,845 ‘ 
shares (61.59%) of total capital stock)—at nominal value- - 1 
Cramp-Morris Industrials, Inc., 131,427 shares (87.62% of 
total capital stock)—at nominal value-_..........------- 1 
Miscellaneous investmentse—ai cost._....--...---------.--- 198 
Furniture and fixtures (net of reserve)......---------.-----.- 528 
DE di bitin Ses aebetRbnodsdébdictonimbbebenue $8,142,674 
Liabilities— 
Notes payable to banks—Secured---..........---------.---- $2,006 ,800 
Notes payable to others—Secured--...............-------- 3,492,000 
PINS B bbw a smbcbatasotonsdsévocsccescacyecnad 160,218 
Accrued interest. -....------- Tc ciesartnihthetiinsitthinnivagside igen dockins tiieatadedlatthds 127 ,793 
Capital account at Dec. 31 1930 (represented by 591,271 shs. 
Se Fe SN aah ine iindedadnee no pssst andcnwniinad «2,355,863 
es ae ideale tesa ea lich castes tlic iihig teat hana diac ei oe ini win ats $8,142,674 


x After surplus adjustments as below. 
Surplus Adjustments. 
Charges— 


To reduce to nominal value investment in shares of ——- 
Morris Industrials, Inc. and loss on loan participation result- 
ing from sale of the shares of their subsidiary corporations... $4,436,534 

To provide reserve for probable loss of interest on William 
Cramp & Sons Ship & Engine Building Co. gen. mtge. 6% 


MN ais sis a Ried ih aint eciaceo Shar blenanias hen acsg de ahiitla: do meld sacle Ulan a nia 308,373 
ayy oe to nominal value of the shares of William Cramp 
Sons Ship & Engine Building Co. held by the corporation - - 9,999 
Totes Pais tctdcinnbnpede teudctap obmbatedna iat $4,754,905 
redits— 
Retirement of Harriman Building Corp. preferred stock. ---- - 211,759 
Other credits—principally final settlement of claims----~.-.-.- 123,71 
ee ES Ws CR 6b Sik on ecg ccddeeacbocdcinsnbause $4,419,436 


jurp 
Note.—Marketable securities and investments in affiliated corporations 
and substantially all general investments are pledged to secure notes 
payable.—V. 131, p. 1259. . 


American Steel Car Lines, Inc.—Proposes Refinancing 
Plan to Holders of Its Equipment Trust Certificates.— 


The company, operator of railroad tank cars used cipally for trans- 
porting oil and other liquid commodities, has eee eens to holders 
of its series A, B, C, D and E equipment trust certificates, maturing serially 
from 1929 to 1940, whereby ey will be exchanged for new series of 5% 
certificates due from 1932 to 1946. The new certificates will be secured, 
as is the case with the 5% outstanding series, by the company’s present 
fleet of 1,279 all-steel tank cars of 8 and i0.000 gallon capacity, title 
of which is vested with the trustee, Old Dearborn State Bank. 

The trustee has also addressed a letter to certificate holders recommend- 
ing adoption of the refinancing plan and deposit of present certificates with 
the depositary, the Chi Bank of Commerce. 

to Charles E. McSweeney, President of the company, the new 
plan will enable the company to avoid any of the difficulties which may 
occur under the present schedule of red ng the outstanding certificates, 
which calls for too heavy rentals of cars under the prevailing depressed 
business conditions. He said that the new re would put the whole 
financing program of the company on a sound basis. The company has 
not defaulted in any of its interest payments to certificate holders but has 
not, since Feb. 28 of this year, made any of its ‘‘rental’’ payments which 
are applied by the trustee toward the payment of dividend warrants and 

tes 


certificates. 

“Despite the fact that the business depression during the last two years 
has taken an unusually bawy! A toll from businesses such as ours due to the 
great drop in ra carloadings and the depressed state of the oil industry, 
we are e encing a decided upturn at the present time,’’ Mr. McSweeney 
said. ‘‘During the first four months of 1931 the company's carioadings 
yrsmtes ye ae as against 3,898 cars in the last four months of 1930.’’— 

‘ +D. % 


American Steel Foundries.— Dividend Rate Decreased.— 
The directors on June 4 declared a quarterly dividend of 
25c. per share on the outstanding 993,020 shares of common 
stock, no par value, payable July 15 to holders of record 
July 1. From 1925 to and including April 15 1931 the 


company made regular Ce disbursements of 75c. 
per share on this issue.—V. 132, p. 4059. 


Anglo-Persian Oil Co., Ltd.—Final Dividend.— 
The directors have declared a final dividend on the ordinary shares of 
10% per annum, less income tax, payable about er making a total 


for the year 1930 of 15%, as com with for th ‘ 
—V. 131, p. 3713. ” pared 20% paid for the year 1929 


Arundel Corp.—Earnings.— 


For income statement for month and 4 months ended A 30 see 
*Earnings Department” on a preceding page.—V. 132, p. son 





Associated Oil Co.—Dividend Rate Reduced.—The direc- 
tors have declared a quarterly dividend of 35c. per share on 
the outstanding $57,260,300 common stock, par $25, payable 
June 30 to holders of record June 13. From Sept. 1927 to 
and incl. March 1931, the company made regular quarterly 
distributions of 50c. per share, as against the previous rate 
of regular and 40c. extra each quarter.—V. 132, p. 4060, 
1791. 


Atlas Utilities Corp.—Acquires General Management 
Trust.— 


This corporation, through ap exchange of assets of the Power & Light 
Securities Corp. of which it acquired control early this year, has assumed a 
dominant interest in the General Empire Corp., a general maangement 
trust with $2,500,000 net assets. 

The board of directors of tue General Empire Corp. on June 4 was 
reduced from nine to five members, three members of the new board, 
L. Boyd Hatch, John W. Donaldson and O. L. Johnston, representing the 
Atlas Utilities Corp. The two other directors are Jansen Noyes and Stanton 
Griffis (President of the company). 

Tho deal was consumma through the issuance by General Empire of 
112.852 of its shares in return for the assets of the Power & Licht Securities 
e.. The merger creates a trust with assets of between $5,000,000 and 
$6, ,000.—V. 132, p. 2970. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quare 
terly cash dividend of $1 per share, both payable July 1 to holders of record 
June 20. Like amounts were paid in each of the 14 preceding quarters. 
$+ ae stock distributions were 5% each made on Aug. 1 and Nov. 1 


May Shipments Higher.— 

May nipeeenes of Auburn and Cord cars combined total 6,717, an in- 
crease of 714 cars over the preceding month. Combined shipments for the 
first five months of 1931 totaled 24,438 units or 10.745 cars more than during 
the entire year 1930. 

The compen oie 193 new dealers to its retail organization during May. 
—V. 132, p. , 2970. 


Austin Finance Co., Cleveland, Ohio.—New Service.— 

A financing service for a limited number of laundry owners contemplating 

a new plant or reconstruction and additions to t facilities has been 

announced by the Austin Co., engineers and b ers, through its subsidi- 

the Austin Finance Co. 

financing will be available to firms whose volume pecans about 

$2 500 or more Le and who have been established for at least five years. 
—v. , i e . 


Balaban & Katz Corp. (& Subs.) .—Earnings.— 

















Xe tne... "6h 40s "ET 86 "WE Fhe "ick Ba 
et oper. income--.-.--- 7 , * . i . 777, 
Miscellaneous income - - - 218,133 727 738 615,536 297 ,032 
Total income........ $4,078,538 $4,505,728 $3,321,283 $3,074,616 
Interest charges------- 387 .99 93, 336,813 Q 
D .andamortiz..-. 1,090,007 1,063 318 865,361 593 ,057 
Federal tax reserve----- 311,274 298 ,323 258,310 274,631 
Net income-.--.-.-...-- $2,289,263 $2,750,241 $1,860,798 $2,021,092 
Preferred dividends- --- 199,591 199,591 199,591 199,591 
Common dividends.- - - -- 792,618 792,618 792,618 792,618 
Ggeptnss 6 ii. -tinesiooen $1,297,054 $1,758,032 $868,589 $1,028, 
Profit and loss surplus-. 8,201,201 6,904,147 5,161,115 4,124,526 
Earns. per sh. on 206 
com. stock (par $25) - - $7.91 $9.65 $6.28 $6.89 
Consolidated Balance Sheet Dec. 27. 
1930. 1929. 1930. 1929. 
Assets—— $ $ Ltabiltttes— x $ 
Theatre prop’s..x19,165,810 18,458,148| Preferred stock... 2,851,300 2,851,300 
Despoits to secure Common stock. -.-y6,605,150 6,605,150 
contracts...... 676,617 641,613|5%% ser. g. notes 4,400,000 4,700,000 
Investments-.-.-.~- 1,875,632 1,207,880|64%% lstM.bonds 697, 790,500 
Advances in res 7% 1st M.bonds.. 494,833 612,667 
of construction. --.-..-.- 28,236] Accounts payable. 318,288 186,919 
AL OAR 1,256,572 1,735,480} Open accounts of 
Working funds... 37,3 24,8 affil. companies. ,804 $2,715 
Adv. to affil.cos.. 499,371 439,700) Pur. money obligs. 31,414 50, 
Miscell. accounts & Accr.gen.taxesint 692,8 684,361 
notes receivable 183,539 158,113] Accr. Fed. inc. tax 311,274 293,676 
Off. &empl.accts. --.-.-- 14,878 | Res. for conting--. 48,318 12,028 
Deferred charges... 389,527 443,174| Advance payments 57,864 62,827 
esa 684,677 684,678 | Surplus.......... 8,201,201 6,904,148 
ee iencuintninds 24,769,101 23,836,698] Total.......-.-- 24,769,101 23,836,698 





x Less reserve for depreciation and amortization of $3,938,128. y Repre- 
sented by 264,206 shares, $25 par.—V. 132, p. 1227. 


Barbizon Plaza (Park Sixth Avenue Corp.), N. Y. 
City.—Foreclosure Suit.— 


Suit was filed in New York Supreme Court May 27 against the Park 
Sixth Avenue Corp. to foreclose a mortgage of $525,000 on the Barbizon 
Plaza, a 38-story structure at the northwest corner of 58th St. and Sixth 
Ave., with a frontage on Central Park South. The suit was brought by 
Ida Levine, as trustee. , 

The complaint recites that the mortgage was given by the Park Sixth 
Avenue Corp. to the Allterton Fifty-Ninth Street Corp. on Feb. 6 1929, 
omngret by the latter cerporation to Charles Korn as trustee on Feb. 19 
1930, and assigned by Korn to the plaintiff Levine on Dec. 30 1930. On 
Aug. 15 1930 the mortgage was reduced $100,000 and there is now due 
oo mae Failure to pay an installment of interest due Nov. 5 1930 is 

e 


of the foreclosure. 

Bastian Blessing Co., Chicago.—New President, &¢.— 

Lewis G. Blessing, formerly Vice- dent and General Manager has 
been elected President to succeed Charles L. Bastian who has been made 
Chairman of the board. Andrew C. Krein has been elected Secretary and 
will retain his office of . Edward N. Krein, formerly Secretary 
was made Vice-President in charge of production. Carl J. Palmer, formerly 
Vice-President of the Liquid Carbonic Co. was made ist Vice-President 
and General Sales Manager of Bastian Blessing Co.—V. 132, p. 3343. 


Bellanca Aircraft Corp.—Balance Sheet Dec. 31.— 











Assas— 1930. 1929. TAabilities— 1930. 1929. 
alii snatesindencney 219,342 48,845| Accounts payable. $52,629 $94,710 
Loans on call..... 200,000 ,000| Accrued accounts. 6,098 4,392 
Bills & ace’ts rec... 72,420 55,401 | Customers’ depos-_ 40,487 113,465 
Inventories .....- 445,521 545,437 | Reserve for contin- 

Def'd experimental gent commis’ns_ Rae. ° wacede 

& dev.exps.,&c. 174,958 108,142 - Capital stock and 
Land, bidgs.&eq. 452,526 434,968; surplus.......- x1,456,087 1,780,226 

EE  inciamiencas $1,564,767 $1,992,794! Total_......-- $1,564,767 $1,992,794 


x Represented by 168.495 no par common shares valued at $1,889,375 
and includes deficit of $433,288. 

Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 4060. 


Binks Mfg. Co.—Bond Issue, &c., Authorizedy— 

At a special meeting of class A and class B stockholders held on June 1, 
the directors were authorized to sell $300,000 of 5-year 644% debentures 
and to issue 20,000 shares of class B common stock. Th hares 
the authorized class B stock to 140,000 shares. There are 60,000 shares 
of class B stock held in reserve for possible conversion of the class A stock. 
The funds will be used to increase working capital and to liquidate current 


iebt.—V. 132, p. 3717. 
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British Columbia Packers, Ltd. (& Subs.) .—Zarnings. 














= vars Bates Feb. 28— 1931 ‘977 7 oe s1 588) 
ot profit.._.....-...---~-.----.-.-- loss$8 $634, ,285,999 
Maintenance, renewals & depreciation 315,803 338,922 329,953 
Interest on funded debt-........--.- 27 858 29 854 38,902 
Provision for Dominion and Provincial 
income and packing taxes-..--_--_-__ 25,000 35,000 110,000 
Additional two months oxen in- 
curred t change of year 
ees FIGs SE 06 PO: Bi tckdiced,  owemesn  ceeeks 116,962 
ROS INGUING.. oo ccccccentnsooocs loss$1 ,266 ,038 $230,499 $690,182 
Cumulative preferred dividends -----_ 207 ,669 Aas: Steen 
Gross Co., Ltd., pref. div_. Be... tehéen 5... ocean 
Balance, surplus---.-..-...--- loss$1 ,057 ,188 $25,077 $690,182 
Consolidated Balance Sheet. 
Feb.28'31. Feb.27'30. Feb. 28°31. Feb. 27°30. 
Assets— $ $ $ $s 
Inventories... ..- 4,086,719 2,567,203 loans_....-- 3,042,000 1,235,000 
Bills payable and 
. &e.. 54,618 50,047 interest 830,735 -..--- 
Bills and Sundry bi as 72,593 210,606 
shinee 324,426 558,372 | Res. for acer. liab_ ’ ------ 
2 ST 19,278 18,789 | Res. for inc. taxes. 22,765 156,523 
Defi -- 143,124 129,950 | Res. for conting--_ 305 8 ------ 
Investment in Pur. money obligs. -.-..-.- 34,945 
adv. to allied co. 29,608 28,692 | Interest of minority 
Land, bidg., plant shholdersinsubs 31,736 49,036 
and equipment.x7,036,795 7,142,717| ist M. 6s of Wal- 
TR dnb caktine a  <. “‘waewe lace Fisher’s Ltd 409,900 447,200 
Preferred stock... 3,934,200 3,916,900 
Common stock... 3,730,300 3,730,300 
Paticsccck. . manpie 715, 
BeiecAdennin 12,454,197 10,495,769 BEinadacones 12,454,197 10,495,769 





x Less reserve for depreciation of $2,221,263.—V. 132, p. 3153. 


Brown Shoe Co., Inc.—Earnings.— 


For income statement for 6 months ended April 30 see ‘‘Earnings De- 
partment” on a preceding page. 
Balance Sheet April 30. 











1931. 1930. 1931. 1930. 

Assets— $ TAabilittes— a $ 
Land, bidgs., &c..a2,823,268 2,878,011] Pref. stock......- 3,729,700 3,873,100 
Lasts. less deprec_ 1 1 .--b3,433,635 3,433, 
Ins., licenses, &c_. 1 1] Notes payable.... -.-.-.-. 1,450,000 
Good-will, trade Accts.pay.& accep 1,027,025 1,246,316 

name, &ce...... 1 1} Res. for «& 
Other assets...... 784,639 745,661} contingencies... 76,000 69,000 
Ceivansancestne 1,701,984 723,887 | Earned surplus... 8,383,626 8,087,061 
Accts. receivable... 6,244,842 6,949,459 
Prepaid charges. . 34,353 31,618 
Inventories... ... ,060,897 473 

y RRC TET 16,649,986 18,159,112! Total.......-- 16,649,986 18,159,112 


a After allowance for depreciation. b Common stock and surplus 
represented by 252,000 shares, without par value.—V. 132, p. 3717. 


Bulova Watch Co., Inc. (& Subs.) .—Earnings.— 
-12 Months— -15 Months 





Period Ended March 31— 1931. 1930. 
ENS Sis iiikie Sb Wkise ed thawiepocdeuwumeis $3,698,456 $4,433,002 
i tie Sitelc ncn nte chbiodenmiiincitk wah a x2,187,995 2,290,612 

al oa emit wuaae ba $1,510,461 $2,142,390 
gg LIER SST AE RNS A Te 127 ,306 99,077 





$1,637,767 $2,241,467 
111,369 69,006 


, 














i see x 2, 

Federal taxes, &c 87,527 191,128 
in nc ecnntinaeknwaeke a 647 ,410 371,095 

in nh eh ds wt wii donee dicern ieee. 91,521 1,558 ,2 
po SS RR ee 5195000 ’ t79'803 
Per eee 721,875 412,500 

| Sete Ae RE RRR SNE EET, RE Bok Tae Cae Cd $105 ,354 sur.$972 928 
Earns. per sh. on 275,000 shs. com. stock (no par) - $2.24 $5.04 


x Includes depreciation.—V. 132, p. 1228. 


Cadillac Motor Car Co.—Shipments.— 
According to this company, Cadillac-La Salle shipments for the first five 
months of 1931 show an increase of 5% over those in the same period last 
ear. May shipments of 1,777 units brought the 1931 total to 9,572. 
his com with 9,052 for the first five month of 1930. There were 
2219 Cadillac and La Salle cars shipped in May last year.—V. 132, p. 3331, 


Canada Housing Corp.—Bond Interest Passed.— 
Interest on the 64% first mortgage bonds of the company, a subsidiary 
es gone Terminal System, Ltd., which was payable on May 1, has 
m passed. 
Canada Housing Corp. owns 76 houses in Toronto, of which 75 are 
reported to be rented at the present time. The funded debt of the com- 
pany consists of 644% first mortgage bonds due May 1 1943, of whch 
there is $139,000 outstanding; 6% first mortange bonds, due Feb. 1 1948, 
of which $240,000 is outstanding, and held by Canadian Terminal System, 
td., or its subsidiaries, and 6% debentures, due March 1 1948, of which 
ede aig is outstanding. Interest is in arrears on the debentures since 
arch 1. 


Canada Power & Paper Corp.—Reorganization Plan.— 
The securities protective committee (Chas. A. Dunning, P.C. 
Chairman), June 2, announced a plan of reorganization for 
the company and its constituent companies. In brief the 
plan provides for the formation of a new company with two 
classes of securities, viz.: First mortgage bonds and one 
class of stock, which will be exchanged for existing securities. 
No new money is being asked for. 


The committee consists of Hon. Chas. A. Dunning, P.C., Chairman; 
Dawes, Pres 


R. H. Collis, of Kitcat & Aitken, London, Engl; Norman J. 
Montreal Board of Trade; H. D. Lockhart Gordon, C. A., Clarkson, 
Gordon, Dilworth, Guilfoyle & Nash, Toronto; Strachan Johnston, K.C., 
Tilley, Johnston, Thomson & Parmenter, Toronto; Stewart Kilpatrick, 
Govett, Sons & . London, Eng.; E. A. Macnutt, Treas., Sun Life 
Assurance Co. of Canada: John J. Rudolf, A. Iselin & Co., New York: 
Gordon W. Scott, C.A., P. 8. Ross & Sons, Montreal, is Secretary: with 
as Oke ~ roe K.C., of Mitchell, Ralston, Kearney & Duquet, Montreal, 
unsel. 

The depositaries are Bank of Montreal and the Royal Bank of Canada. 

The holders of securities and shares of the following constituent companies 
are involved: Canada Power & Paper oes, the Anticosti Corp., Belgo 
Canadian Paper Co., Ltd., Laurentide Co., Ltd., Port Alfred Pulp & Paper 
Corp., 8t. Maurice Valley Corp. and Wayagamack Pulp & Paper Se. Ltd., 
Anglo Canadian Pulp & Paper Mills, Ltd. is not included. 

The committee, in a circular letter to the security holders, 
June 2, says: 

Present Position.—The members of the securities protective committee 
and the above-named constituent companies and representing investors 
who hold, in the aggregate, large amounts of all c of securities and 
shares of these companies, having completed an intensive examination of 
the corporation's affairs in the light of conditions now prevailing in the 
newsprint industry. 

This examination has convinced the committee that, under existing con- 
ditions and having regard to volume of newsprint consumption and selling 
prices, it will be impossible, for some time, to pay any interest or dividends 
to holders of any of the securities or shares of the above-nanied companies. 


ster 
ve years but will bear fixed interest thereafter. 
The issued capitalization of the new company on the carrying out of the 





plan will compare as follows with the exist capitalization: 
Present Capitalization May 1 1931 (Excluding Anglo). 
OF hain 9 Cte anemeran toi lars ceanaae: Heenan 
PL wivuvocn VedbnidescbbbkweedgebeGacsdbdeubancadio 35,466,7 
Ad ws as is ts eens ic ct is eset we bw Oe alin cs Sara alee 4 alee 24,000, 
Pb satdandicnasnacduentebindsbmaics acbtdukwnaaw’d 103 ,832 ,266 
Commnge 1 Shee no os shares. (Brcluding A cs ) 
Esti ‘apitalizat ‘ew Com zcludi: 0). 
x Bonds_-.---- duncan ineammrmemmmmntents Fo 
SPRING TION OG. ce cccdticisd cd cuccccdsdoctesnced 431, 

2 Ha, Ha. Bay Co tikindssshVitenuktisedweconvaboummsaaebalt 137,300 
Fb dint kin Chanibhdnnheeen weubd sebuanieKeonnadbue ----$52,627 ,596 
Capital stock—1,547,141 no par value shares. 

x In addition to the ve bonds, a further $8,000,000 (a ximately) 
of new bonds will be in exchange for a like amount of Laurentide 


z Bonds not " 

The committee waneve power to sanction the issue of additional first 
mortgage bonds of the 30-year 54% es, av that the total is not 
to exceed $65,000,000 and of such additi shares as may be considered 


necessary . 

The committee has deemed it unwise to have the new company assume 
the obligations of Canada Power & Paper under the contract for the er 
tion of a controlling interest in lo Canadian Pulp & Paper Mills, oe 
and therefore that company is not luded in the present plan. 

Distribution to Present lan 


d, 
interest for the first five years, will receive shares of the 
capital stock of the new com y. Holders of Laurentide and Wayaga- 
mack series of Canada Power & Pa debentures will receive a percentage 
of new first mortgage bonds together with shares of the capital stock of 
the new company. Holders of existing preferred and common shares will 


receive shares of the capital stock of the new company. 


Table of Exchange of New for Old Securities. : 
Will Receive-———— 





Existing Securities— Outstanding. Bonds. Com. Stocks. 
Belgo Canadian Paper Co 6s- -- --- $8,240,500 $10,300,625 82,405shs. 
OG Gan wt ddéssassecace $125 1 sh. 
71% preferred a6 sdbbtinhs hhowmae Sk er Ie shs. 
ACN OLUU . « - « @ - ee oe eo eee os . 
Weyegamack ap & Paper 6s---- a3,527,600 4,409,500 35,276 shs. 
MCR GlGU « oo 6 os occcncece y sh. 
Port Alfred Pulp & Paper 5s------ b14,999 667 14,999,667 149,997 shs. 
GN OM cso cbbenwcbane $100 1 sh. 
i eee C6.0G0 300 asesacnn 90,000 shs. 
4 eee 1 i, shs. 
St Maurice Valley Corp 6s------- OS eee ooo} 10,836,225 108,362 shs. 
rr nc emsinsieee $100 1 sh. 
1% referred ig pierre pass» 10,000,000 -------- 150,000 shs. 
DACE BIUYU «- oe ew ce oeecceesce 8 
‘aiteeall Corb. 06..6.....2-2-2-20 5,192,500 5,192,500 51,925 shs. 
1% oe Mg piny ane PRR Bes 3,000,000 = 45 000 - 
I iw aie & oli ech nie oa ‘ De: :. «asegaecd ' shs. 
£ * each $100 oan 144 shs 
Jana wer aper Corp.: 
"Taerentide deb. Biss Se pram 28,800,000\ 5,320,005 532,000 shs. 
Wayagamack debs. 5%s------- 6,666 ,700 
i PA awe awe a $15 1 4 shs. 
Common: (AD UE So a oe 54k s awn LS ee Bes ovina 152,175 shs. 
Bee 40 GER. on arcs ceccnee 1 sh. 


Note.—Small amounts of common stocks are outstanding in the hands 
of the public and these will be exchanged for shares of the new —— 
on the {ollowing basis: For each of the 150 common shares of Belgo, 2-5t 
of 1 share of new company; for each of the 104 common shares of St. Maurice, 
\%th of 1 share of new company; for each of 383 shares of Port Alfred, 4th 
of 1 share of new company; for each of 57 shares of Wayagamack, 1 1-10th 
shares of new company. 

a Exclusive of 308,300 held in company’s treasury. b Includes registered 
debenture stock. Each registered debenture stock holder receives £20 
of new ist mtge. sterling debenture stock and 1 share of new stock for each 
£20 of present Ist mtge. registered debenture stock. 

This scale of distribution is based not only upon a careful analysis of the 
assets and earning power represented by each existing security, but upon 
such other important factors as inter-company obligations (including leases) , 
the effect of separation upon operating costs, existing newsprint contracts 
and the advantage of maintaining a well-established selling organization. 

Management.—The committee recognizes that holders of securities who 
forego fixed charges for five years will ex t assurance as to management, 
especially during the period in which their right to receive interest depends 
on earnings and current assets. The plan provides, therefore, that the 
committee will nominate a majority of the new board of directcrs to serve 


for five years. 

Co-Operation of Important Interests.—The plan has been submiteed to the 
bankers of the corporation (the Bank of Montreal and the Royal Bank of 
Canada) who have expressed their willingness, if the reorganization plan is 
carried out, to make banking arrangements with the new company which 
the committee considers will be satisfactory. 

Holders of large amounts of al! classes of the securities have assured the 
committee that they will support the plan. 

Prospects.—While it is not possible to forecast accurately the operating 
results of the new company, the committee believes that the plan provides 
the foundation for success. first by creating a capital structure which will 
not involve burdensome fixed charges in the earlier years during which 
conditions will be most difficult, and secondly by permitting the accumu- 
mation of working capital. 

The unknown factors in the situation include the percentens of mill capa- 
cities for which markets may be found and the prices which will prevail, 
but, given prices on any fair basis and assuming the fulfiliment of existing 
newsprint contracts, the committee feels warranted in ex ing results 
which will be advantageous to those participating in the plan. 

The committee believes that no group of properties in the newsprint will 
be better balanced for economic production or will possess more favorable 





prospects than the new company, providing a reorganization is arranged 
along the lines indicated.—V. 132, p. 2590, 2394. 
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Canadian Bakeries, Ltd.— Preferred Dividend.— 

The directors have declared a quarterly dividend of $1 share on the $7 
cum. pref. stock, placing this issue on a $4 annual basis, against $7 prior 
to oY. 15 1930 on which date the preferred dividend was passed.—V. 131, 
p- 


Canadian Celanese, Ltd.—Pref. Dio. No. 2.— 
The have declared a semi-annual dividend of $3.50 per share on 
the $7 cum. partic. 


a 
. Stock ble June 30 to holders of record June 13. 
vio es Hy an Pittial pene a do o 
fe i, A 


annual dividend of like amount was paid.— 
Canton Co. of Baltimore.—Eztra Dividend.— 
The directors have declared an extra dividend of $1 per share in addition 


the regular semi-annual dividend of $3 share, both payable June 30 
holders of record June 26.—V. 132, p. 74. ste 


Castle Trethewey Mines, Ltd.—Larnings.— 


to 
to 

















Years Ended March 31— 1931. 1930. 1929. 
EE SE itidewendinteesnemne $245,902 $418,741 $570,499 
i ae nee 229,271 302,449 328 ,547 
Administrative general costs------.-- 37 337 37 B85 6,232 
Reserve for Dominion income taxes... j§g§------  --...- 6,594 
it tihsias date aioe lion wine loss$20 ,706 $78,407 $199,12 
SE CUP Rion se ckviwecbuseooe 669,187 74,2 533 ,970 
Adjust. applicable to previous year-- _..... sabe a eM 
SR IN sanity ssi ec eoineci gs gant $648 481 $757 365 $733 ,095 
III clini ils oot Silebteienceie anit eiaie A... 5, wipe 57 ,247 56,275 
Develop. undistributed written off...  .____- 30,930 1,217 
Adjust. applic. to prev. year s oper-- ee -9< opemiereae 1,309 
Surplus, March 31........:....- $642 632 $669 ,187 $674,293 
Balance Sheet March 31. 
Assels— 1931. 1930. Tiabtltties— 1931. 1930. 
ct ile eich o> eae any $133,075 $90,427 | Payrolls payable-_-. $1,473 $5,299 
Est. net recoveries 55,841 100,681 | Accounts payable- 4,414 11,687 
Market. securities 708,380 713,699| Prov. for sundry 
Acets. & int. rec... 1,142 7,059 iis witenn 10,838 7A65 
SED swdnnn aw 20,531 5,238 | Res. for Dominion 
Mining properties, income taxes... -...-. 6,660 
incl. discount on Capital stock. ..-.- 2,709,002 2,709,002 
share capital... 2,141,661 2,141,582) Surplus........_. 642 633 669,187 
Buildings, plant 
pment. .... «146,138 142,779 
Adv. for power line 
construction... -. 10,963 25,634 
Develop. undist’'d. 145,522 145,522 
Oper. prepayments 5,107 6,676 
WON idee wade $3,368,360 $3,409,301! Total........- $3,368,360 $3,409,301 





x After reserve for depreciation of $238,869.—V. 130, p. 4055 


Century Electric Co.—Stock Dividend of 1%.— 

The directors have declared a quarterly dividend of 1% in common 
stock on the common stock, payabie July 1 to holders of record June 15. 
A like amount was paid on April 1 last. The company paid $1 quarterly 
in cash on the common stock from January 1930 to and including January 
1931.—-V. 132, p. 2204. 


Chicago Nipple Manufacturing Co.—Earnings.— 











Calendar Years— 1930. 1929. 
I i in Juin matin aawbatnidwsedaa loss$23 ,259 $22,000 
PIN icin ditties bnetidaninan sdmainwse 52,5! 51,790 
SME LILLE I II ER 3,059 4,180 

ON tii ics insist serene shtelttclinitemn ten ities me dain ene $78 868 $33 ,969 

Comparative Balance Sheet Dec. 31. 
Asseis— 1930. 1929. Liablitttes— 1930 1929 
Wa ca sbbuseaas $25,898 $19,001 | Notes payable-... --_.-.-. $63,455 
Cash surr. val. life Accts. receivable-- 13,392 53,267 

Ee rn 11,568/ Accr. gen. taxes. 7,853 13,349 
Notes receivable-_. 1,908 4,856 | Accr. interest. -.- 903 6,415 
Accts. receivable. - 35,859 77,874 | Res. for stk. contr. 

Trav. funds & adv. 625 8,273} obligation -..-- Gln: ; Satens 
Inventories... -- 267,829 326,976 | Pur. money obligs. 
Invest. in & adv. due in 1931... 42,000 48,500 

SEP. cbicwcce 521,084 525,495 | Class A stock..--.- 2,272,500 2,500,000 
Properties... ..- x655,205 707 ,495 | Class B stock. .-.. 2,025, 2,025,000 
Notes receivable... y6,250 6,250} Surplus.......-.- 187,483 260,652 
Treas. stock issued 2z735,000 x 
Deferred charges - - 11,050 2,694 
Goodwill pats., &c 2,330,154 2,330,154 

Total...... ~--$4,590,866 $4,970,639! Total_......-- $4,590,866 $4,970,639 





x After depreciation of $373,919. y Payable if, as and when back divi- 
dends are declared. z 7,200 shares of Class A stock and 7,500 shares of 
Class B stock.—V. 131, p. 634. 


Clean-it-Erias, Ltd.— Stocks Get Nothing.— 

The company, whose assets have been sold to a new company called 
Clean-it-erias Co., Ltd., has received sufficient to pay off preferred cred- 
itors claims, eceercing to the “Financial Post , Toronto. A substantial 
paysens. it is said, will also be made on the claims of ordinary creditors, 

ut there will be nothing for shareholders.—V . 131, p. 1426. 


Cleveland-Cliffs Iron Co.—Omits Common Dividend.— 
The directors on June 3 voted to omit the quarterly dividend which 
ordinarily is payable about June 20 on the common stock. On March 20 
last a quarterly distribution of 25 cents per share was made on this issue as 
against $1 previously each quarter. 
quarterly dividend of $1.25 per 


The directors have declared the 
share on ae oe pref. stock, payable June 15 to holders of record June 5.— 


V. 132, p. 


Cliffs Corp.—Omits Dividend.— 

The directors on June 3 decided to omit the quarterly dividend ordinarily 
Payable about June 20. The company on March 20 last made a quarterly 
distribution of 25 cents bond share, as against 65 cents share on Dec. 20 
1930 and quarterly dividends of $1 per share from Sept. 20 1929 to and 
incl. Sept. 20 1930.—V. 132, p. 1997. 


Columbia Broadcasting Co.—15% Stock Dividend— 
Initial Cash Distribution of $1 a Share.— 


This company, which is 50% owned by the Paramount-Publix Corp., 
has declared a 15% stock dividend, which amounts to $825,000, payable 
in stock at 50. An initial cash dividend of $1 per share has also been 
declared 0. the new stock, payable June 26 to holders of record June 22. 
The stock dividend is payable June 15 to holders of record June 10. The 
dividends have been declared out of current income. 


Columbia Graphophone Co., Ltd.—Affiliated Com- 
pany Reduces Dividend.— 


Carl Lindstrom, A.G., an affiliated 
for 1930 from 20 to 12%.—v- 132, p. 4062. ee ee 


Commercial Credit Co., Baltimore.— Divs.—Earnings. 

The directors on May 28 declared the regular quarterly dividends on 
the 64% and 7% lst pref. stocks, 8% class ‘‘B” pref. and $3 class “A” 
cony. stocks, and also the regular 50 cents a share dividend on the common 
8 , all payable June 30 to holders of record June 10 1931. 

In connection with the dividend declarations, the following statement 
was authorized by Chairman A. E. Duncan: 

‘Although the operating results in January and February, usually 
Poorest months in any year, showed, as expected, only arene A earnings for 
the common stock, the net income for March and April was substantially 
in —anagah od yey & annual Sveeene rate on the common stock. a conse- 
quence, the ne come on the common stock for m 
expected to be in excess of $2 per share per annum. pints oes ema 





share on the 
Vv 


“ The of the company are in good shape and operating expenses 


} assets sd 
have been brought down in proper ratio to the current volume of business. 


—V. 132, p. 3707. 


Congoleum-Nairn, Inc.— Decreases Common Stock.— 
The common stockholders on June 3 approved a recommendation, ¢ < 


the Croctees to wn ad _ cancel 251,026 shares e—— wry 
decreases the num common shares outstand 641, 
1,390,000 but the amount of authorized common stock (1,750,000 shares) 


is not affected. 
President Hawkes stated that the company is now operating at a profit. 


—V. 132, p. 4063, 3719. 
Consolidated Factors Corp.—Officials of 
were found 


Conspiracy in Sale of Stocks.— 
of stock of the 


Oscar Greenstein, President, and Leon 8. Pelz, 
guilty of conspiracy to use the mails to defraud in the sale 1 
corporation, in a verdict June 1 by a jury in Federal Judge William Bondy’s 

Jourt. 

The defendants, who began a perineteht in 1922 on a joint Cy or of 
$1,000, are alleged to have taken in about $16,000,000, of which $2,000,000 
was said to have been lost by the public through the sale of stock and the 
transfer of stock e corporation. 

The corporation failed on April 26 1930, owing $4,363,000 to stockholders 
and banks. Pelz and Greenstein were indi four months later following 
an investigation begun by the National Association of Credit Men. The 
indictment charged that the defendants issued a false statement on Dec. 31 
1928, to make it appear that the corporation had assets of $7,913,465 and 


liabilities of $4,734,311. 

The Government al that the defendants, who were formerly heads 
of the Pelz Greenstein ., changed the name of that concern to Consoli- 
dated Factors, offices of which were at 200 Madison Avenue, and sold 
stock through A. J. Roberts & Co., which they organized for this pps ne 
The defendants used dummy a which borrowed against fictitious 
accounts to bolster up the book assets of their corporation. Greenstein 
and Pelz, it was charged, padded their accounts receivable from dummy 
concerns to the extent of $1,500,000.—-V. 132, p. 3346. 


Consolidated Lithographing Corp.—Pref. Div.—Sales. 

The corporation has declared a regular quarterly dividend of $1.75 per 
share on the pref. stock, payable June 1 to holders of record May 29. 

Orders and sales from Jan. 1 to May 31 1931 showed an increase of 5% 
over those of the same period in 1930.—V. 131, p. 3211. 


Consolidated Publishers, Inc.—WNotes Called.— 

A total of $400,000 of 6% % sinking fund 10-year gold notes dated 
July 1 1926 have been called tor ayment July 1 at 101% andint. Pay- 
ment will be made at the office of Lenman Brothers, fiscal agents, 1 William 
St., N. Y. City. —V. 132, p. 2591. 


Continental Shares, Inc.—Answers Filed to Three Suits 
Brought by Stockholder .— 


Answers to three of the suits brought by Charles 8S. Wachner, a stock- 
holder against Cyrus 8S. Eaton and other defendants have been filed in 
Common Pleas Court at Cleveland by David 8. Ingalls and Phillip Wick, 
former directors of the company, and by Continental Shares, through its 
new chairman George T. Bishop. 

The answer by Continental is to a suit in which Mr. Wachner char ses 
an illegal loan of $500,000 had been made by the company to Otis & Co. 
The answer said that the balance of $250,000 had been paid May 22 1931, 
and asked that the suit be dismissed. In the second cause of action in 
the same suit, on which Mr. Wachner charged the company had bought 
stock unnecessarily from Otis & Co., paying Otis $203,710, the answer 
alleged lack of knowledge and askied that the court protect the company s 
rights in any judgment entered. : 

Messrs. Wick and Ingalls both filed similar answers to this suit. 

In the suit filed by Mr. Wachner, in which he asks return of $3 321,141 
to Continental by Otis & Co., Wick and Ingalls declare they acted in good 
faith and believed the sums were owed by Continental to Otis. : 

Both Mr. Ingalls and Mr. Wick filed demurrers to Mr. Wachner’s cross 
petition in a suit brought by Sigmund Korach attacking a loan made by 
Continental to Mr. Eaton of $2,087,480. 1t said the loan was secured by 
Eaton’s note and collateral valued at $480,000.—V. 132, p. 4063, 3891. 


Coty, Inc.—French Affiliate Reduces Dividend.— 

Coty, Societe Anonyme (French company) has declared a dividend _of 50 
Sense aye for the year 1930 as against 60 francs for 1929.—V. 132, 
Pp. 3720, 3 a 


(William) Cramp & Sons Ship & Engine Building Co. 
Profit and Loss Account for vous Ended pe. 31. 


, ’ 1928. 

Balance, deficit, Dec. 31_.....___-- $13,271,474 $12,727,836 $11,949,426 

fdiustmenta popiic, be) prior peree- 5 Cr.114,397 Cr.167,494 Dr.14,442 

uidating loss, fix charges an 

cher expenses Be ine cleo si eRe 2 363,211 711,132 763 ,968 

Profit and loss, deficit .___._.-_-- $13,520,287 $13,271,474 $12,727,836 

Balance Sheet Dec. 31 1930. 

[Adjusted to give effect to closing out of loan secured by shares of sub- 

sidiaries of Cramp-Morris Industrials, Inc.) 


Convicted 





Assels— Tiabilittes— 
Cs oie dbs eed enw bce $338| Accounts payable_...-....-- $32,119 
Accounts receivable_-..-..- 125| Notes payable. ...--.-.---.-.-- 92, 


Due from associated cos--.-_-. 

Proceeds sale of assets 
(pledged) 

Gen. mtge. 6% bonds held in 


Property taxes and penalty 
1928-1929-1930__....-.-- 339,912 
ecruals 81 





treasury (pledged)... -- 125,000} Industrials, Inc.......-..- 1,000,000 
LOGS é Lestiisowiwgacwede 5,029,169} Past due obligations--_--_--.-- 4,703,203 
Bidgs., impts., mach. & tools «2,549,379 | Ground rents, est. principal_ 4,032 
Prepaid insurance premiums. Bone 1 UO 5 god oscneencsse +772 
Prepaid interest...........- 22,189} Capital stock.............. 15,232,500 
Insurance claims..........- Pe ed ct neratucnnnan 13,520,287 

cM Api Mint PNT pe $7,908,399 SE sh nwens ogn aden nse $7,908 399 


After reserve for depreciation of $1,818,811.—V. 130, p. 3548. 


(The) Cream of Wheat Corp.—Ezira Dividend.— 
The directors have declared the regular quarterly dividend of 50 cents 
ve share and an extra dividend of 25 cents per share, both payable July 1 
931 to holders of record June 20. 
An extra dividend of 25 cents share was also paid in January last and 
in January and July 1930.—V. fs. p. 2776. 


Crown Cork & Seal Co., Inc.—Earnings.— 
For income statement for month of ty 1931 see ‘“‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 4064. 


Cuba Co.—Earnings.— 
For income statement for three and nine months ended March 31 see 
“Earnings Department’ on a preceding page.—V. 132, p. 2205. 


Cuban Canadian Sugar Co.—Shares Withdrawn from 
Trading .— 

Shares of the company have been withdrawn from trading on the Mon- 
treal Stock Exchange. ‘There is $5,000,000 of common stock and $4,000,000 
of 8% pref. stock issued, in addition to $1,500,000 of 6% bonds and $1,000,- 
000 or 6% general mortgage bonds. 

The last available quotations on the pref. and common were around 2 
for the pref. and % for the common. 

Be company has published no financial statement since 1927.—V. 125, 
DP. * : 


Cuban Tobacco Co., Inc.—Omits Common Dividend.— 
The directors have omitted the dividend on the common voting trust 
certificates, which paid 50 cents per share on Dec. 31 1930, as compared 
with $1 per share each in June and December 1929 and in June 1930. 
The directors declared the pin, < m semi-annual dividend of $2.50 per 
referred stock, payable June 30 to holders of record June 15.— 


132, p. 3892. 











June 6 1931.] 





Curtis Manufacturing Co., St. Louis.—Smaller Div.— 

The directors have declared aan areereaiey dividend of 25 cents per share, 
payable July 1 to holders of r June 15. This places the stock on a $1 
annual basis, against $2.50 previously.—V. 131, p. 277. 


Darby Petroleum Corp.—Earaz 


ings.— 
For income statement for quarter ended March 31 1931 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 2398. 


Dayton Airplane Engine Co.—Siock Increased.— 

The company on oe 29 filed a certificate at Dover, Del., “yr 
authorized capital stock, no par value, from 400,000 shares to 1, ’ 
shares.—V. 132, p. 3892. 


Diamond Match Co.—Earnings.— 


For income statement for quarter ended March 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 132, p. 4065. 


Distributors Group, Inc.—New Vice-President.— 

Dean Langmuir, well-known economist, has been elected a vice-president 
in charge of research of Distributors Group, Inc., sponsors of North Amer- 
ican Trust Shares, largest investment trust of the fixed type, and affiliated 
sponsors of Cumulative Trust Shares. Mr. Langmuir is a Vice-President 
of Cumulative Shares Corp., depositor corporation of the latter investment 
trust.—V. 132, p. 4065. 


Distributors Guild, Inc.—Changes in Portfolios.— 

Trust shares of America, a fixed investment trust, has eliminated from 
its portfolios all holdings in the International Harvester Corp. and the 
Westinghouse Electric & Manufacturing Co. under the terms of its indenture 
Providing that if Moody's rating of any holdings be reduced below that at 
the initiation of the Trust, they must be eliminated. The net proceeds, 
amounting to $215.96 a unit of 1,000 shares, will be distributed with the 
regular No. 3 coupon payment on Nov. 15.—V. 131, p. 944, 794. 


Dodge-Foote Corp.—Proposed Merger.— 
See Foote Bros. Gear & Machine Co. below. 


Dome Mines, Ltd.— May Production.— 


Month of— May 1931. May 1929. 
Ve dis canacaitntinan thanks 0 sed aubdrindels $300,390 $409,518 

The mine did not operate in May of last year due to the destruction 
of its mill.—V. 132, p. 3349. 


Dominion Envelope & Cartons, Ltd.—Defers Dividend. 
The directors recently voted to defer the quarterly dividend of 134% 
due June 1 on the 7% cum. red. Ist pref. stock, par $100. Distributions 
at o vate Sue made from Sept. 1 1928 to and incl. March 1 1931.— 
‘ "es » 


Dominion Stores, Ltd.— Sales and Earnings Higher.— 

At a meeting of the directors held on June 1, President William J. Pent- 
land stated that sales and earnings for the firs®four months of 1931 showed 
an increase compared with the corresponding period last year; also that 
sales and profits thus far in May were showing a substantial increase com- 
Pared with last year and also when compared with April. 

The re cash dividend of 30 cents per share on the common stock, 

a wy - holders of record June 15, was declared at this time.— 

j mY ‘ 


Douglas Aircraft Co., Inc.—Sales—Unfilled Orders.— 
Siz Months Ended May 31— 1931. 1930. 
les $2,184,456 $2,046,003 
Unfilled orders on hand on May 31 last, totaled $2,486,355, against 
$3,387,500 on Dec. 1 1930.—V. 132, p. 2398. 


Dumbarton Bridge Co. (San Francisco) .—Earnings.— 


the 
000 














Calendar Years— 1930. 1929. 1928 

SUR iit dys dis in 6s psc se Wei ds ch Gi mails eh a te $166,400 $162,404 $215,173 
Operating expenses. ....-_........- 90,4 91.585 93,793 
General & administrative expenses -_-- 11,985 11,026 8,555 
Int. & amort. on bonds, &c (net)___- W 19 64,918 
Provision for Federalincome taxes... #643 -..-.. §,429 

I SN: ca aay i> on nk Seek ttieliahaelaee ed Snag in tndncin $4,822 def.$2,402 $41,478 

Comparatire Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabilittes — 1930. 29. 
3 ee $15,572 $16,596| Accts. payable... $4,665 $3,752 
Notes receivable-- . 40,029 | Accrued...._-.--. 1,477 1,316 
Accts. receivable- - 2,076 1,728\ 1st mtge. lo 
Dep. with trustee gold bonds--.-_.. 833,000 895,000 

for retire. of bds. ROVR ccannece 9,288 6,920 

25,000 25,000 | Deferred income-- a 
6,047 4,341 | Capital stock. .--- 2,391,670 2,391,670 
1,930,929 1, act aS 5,781 24,876 
1,255,677 1,260,128 
RE wines cereus $3,250,307 $3,323,533| Total._......-.- $3,250,307 $3,323,533 





T 
—V. 131, p. 1721. 
Du Pont Cellophane Co., Inc.—Ezpansion.— 


The company is about to start expansion on its Buffalo, N. Y., plant 
representing an expenditure of about $2,000,000. Several hundred ad- 
ditional workers will be employed 


aoe. the completion of the project. 
The expansion will make the Buffalo unit one of the largest cellophane 
manufacturing centres in the world. Du Pont operates other cellophane 
plants at Richmond, Va., and Old Hickory, Tenn. 

It is understood that a good proportion of the output of the Buffalo 
plant will be devoted to moisture-proof cellophane, a patented product 
manufactured exclusively by du Pont.—V. 131, p. 3213. 


Eastman Kodak Co.—Dividend Outlook.— 

Chairman George Eastman states that the company does not anticipate 
any change in its dividend rage 4 during the present year in view of the 
fact that, based on the results of the first five four-weekly periods, sales 
for 1931 are estimated to approximate those for 1928. 

Mr. Eastman announced: ‘Our business this year is good, perhaps 
even better than might be expected during a depression. Our sales in this 
country, while naturally not as good as they were in 1929 and 1930, the 
two banner years, are substantially the same for the first five four-weekly 
periods of this year as they were in 1928. Our aoa sales during the same 

od this year exceeded those for the same period in 1930. hile there 
ave been some reductions in selling prices, these have been offset by 
et in manufacturing costs due princ og 4 to lower cost of raw materials. 
= ile no one can accurately forecast the business for the balance of 
the year, I see no reason to be unduly concerned. on our record 
for the first five-weekly periods of this year, we estimate that our total 
sales for 1931 will approximate those for 1928. Accordingly we do not 
anticipate ae ae in our dividend policy during the present year.”’ 


—V. 132, p. 3720, 2 
Edison Bros. Stores, Inc.—Sales Increase.— 
1931—May—1930. Increase.|_ 1931—4 Mos.—1930. Increase. 
$734,052 $482,285 $251,767 |$2,354,897 $1,651,122 $703,775 


—V. 132, p. 3535, 2776. 


Electric Auto-Lite Co.—Regular Quarterly Dividends.— 

The directors have declared the regular quarterly dividends of $1.50 per 
share on the common and $1.75 share on the preferred stock, both pay- 
able — 1 to holders of record June 15. 

President C. O. Miniger, commenting on the dividend action, said: 
ee wee that we will earn our dividend for the first half year.”’ 
ae » Dd. ‘ ° 


Electric Boat Co.—Receives Submarine Contract.— 
This company on June 2 received the contract from the Navy Department 
for constructing the fleet submarine Cuttlefish at a cost of $3,297,000. 
The only other bidder was the New York Shipbuilding Co. of Camden, 
N.J., when offers were opened on May 19. 
The submarine is to be built on hull and machinery designs of the Navy 
Department and delivered at the New London (Conn.) submarine 
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Endicott Johnson Corp.—<Smaller Dividend.—The di- 
rectors on June 4 declared a quarterly dividend of 75c. per 
share on the outstanding $20,268,000 common stock, Fm 
$50, payable July 1 to holders of record June 18. The 
company from Oct. 1 1920 to and inel. April 1 1931 made 
regular quarterly disbursements of $1.25 per share on this 


issue, and in addition paid a 20% stock dividend on Feb. 15 
1923.—V. 132, p. 1423. 


(L. M.) Ericsson Telephone Co., Sweden.—8% Divi- 
dend—New Directors.— 


The shareholders on May 30 approved the board’s proposal that out of 
the amount of 8,755,098 kronor at the Gapoent of the meeting, a dividend 
of 8%. or 4 kronor rr share, absorbing 4,839,904 kronor, be paid to the 
shareholders; 889,582 kronor be transferred to’ the reserve fund, and the 
egg 3,025,611 kronor, be carried forward to the profit and loss account 
‘or i 

The following were elected new members of the board of directors: Ivar 
Kreuger, Chairman of the Kreuger & Toll Co., Stockholm; Andre Meyer 
of the banking house of Lazard Freres, Paris, and Erik Sjostrom, a director 
of the Kreuger & Toll Co. The addition of these new directors recalls the 
fact that in_1930 Kreuger & Toll acquired control of the L. M. Ericsson 
Telephone Co.—V. 130, p. 2216. 


Equitable Office Bldg. Corp.—Earnings.— 

















Years Ended April 30— 1931. 1930. 1929. 1928. 
Rentals earned. __.___. $5,996,755 $5,791,726 $5,384,346 $5,208,764 
Miscellaneous earnings __ 400,636 541,064 503 ,348 379,842 

Total earnings.._____ $6,397,390 $6,332,790 $5,887,694 $5,588,605 
Operating expense... _. 1,142,182 1,155,448 1,135,049 ; ,500 
Depreciation... ........ 4025 302,766 300,681 293,154 

Net operating profit... $4,955,183 $4,874,576 $4,451,965 $4,250,951 
Other income-_-.._...-- 75,863 101,213 82,418 61,870 

Total income-_-______- $5,031,046 $4,975,788 $4,534,382 $4,312,820 
Int., realest. taxes, &c.. 2,204,561 2,171,419 2,175,575 2,187,129 
Federal income tax... - 340,000 312,600 288 ,000 287, 
Res. for addit-] deprec-_-_ 93 ,502 Cm 8 eee ee oO OL 

Net profit..........-. $2,392,984 $2,415,548 $2,070,897 $1,838,191 
Preferred dividends-_--- 1,011 2,546 4,900 33,785 
Common dividends -.---- 2,460,669 2,232,732 1,780,800 1 500,429 

Balance, surplus----- def $68 ,696 $180,270 $285,107 $303 ,977 
Shares com. stock ou 

standing (no par)-_-.-- 895,464 893 ,584 892,160 221,696 
Earnings per share___-- $2.67 $2.71 $2.31 $8.14 


Condensed Consolidated Comparative Balance Sheet April 30. 











1931. 1930. 1931. 1930. 
Assets— 3 $ TAadtlities— $ $ 

Land & bldg. (less Preferred stock . - . 6,700 30,200 
deprec. res.) .-x32,578,512 32,869,787| Common stock..y 9,333,300 9,309,800 

Miscell. equip - - - - 21,437 26,282 | Equit. Life Assur. 

Rights, priv., ten- Soc. mortgage. .19,081,595 19,229,878 
ancies & going 6% gold mtge. bds. 35,000 35,000 
TOMB cc cccncee 4,390,000 4,390,000|35-yr. 5% sink. 

Premium paid for fund debenture. 8,327,000 8,537,000 
cancel. of lease-_-. 85,715 107,143} Accts. pay., taxes 

Sinking fund deps. 222,157 211,470 interest, &c.... 1,514,969 1,493,557 

Invest. held for ac- Rents received in ’ 
count ofemploy. 155,298 134,388| advance, &c..-- 73,288 75,898 

Dep. on N. Y. Edi- Employ., retirem’t 
son contract... i) yaaa fund reserves... 87,795 47, 

Cis ccikdbndawne 1,503,502 1,376,702] Approp. surplus-. 49,189 49,189 

Accts. receivable. 95,521 129,505 | Additional dep. ree 329,977 236,475 

Equit. office bidg. I 1,553,930 1,619,183 
corp.com.stk.. 556,500 52,612 

Temp.investments 640,424 1,189,678 

Inventories. -..... 38 ,933 42,905 

Deferred charges--_ 81,873 133 ,307 
TE. Hane noe 40,392,744 40,663,780! Total......... 40,392,744 40,663,780 


x After deducting $5,449,184 depreciation reserve. 
895,464 shares of no par value.—V. 132, p. 2777. 


Everett (Mass.) Mills Co.—To Dissolve.— 

The stockholders at the annual meeting voted that the company dissolve, 
and authorized the officers and directors to take necessary action. 

It was also voted to fix the total capital eg ane by the 21,000 shares 
of common stock of-no par value at $210; and that a liquidating dividend of 
$1 a share be paid as soon as necessary arrangements can be made. It was 
further voted that any balance remaining after the aforesaid payment be 
distributed to the stockholders in proportion to their shares.—V. 130, 
p. 294. 


Fairchild Aviation Corp.—Balance Sheet March 31 1931. 


y Represented by 


Assets— Ltabiltttes— 

OO iin i sewemvtnvcsdcvsce $207 ,886 | Capital stock.......-..----- x$1,066,480 
Accts. receivable.-..-...---- 48,189 Accts. payable. -....------- 15,485 
Deposits on contracts. .-.-.--- 1,010 Accr. exp. commissions, &c-- 5,202 
Inventories. .....--.------- 274,429 | Deposits on sales_......-.-- 21,851 
Investments & advances-.-.- 424,866 | Mortgages payable_--.-.-.---- 8,000 

Lands, bidgs., mach. & equip 270,793 | Min. equity in cap. stk. of 
Deferred & prepaid expenses 7,543 | CD iicitdwrinee che ditibnmioes 49,063 
NN ae er 1| Capital surplus.....--.---- 57,609 
Earned surplus--.--------- 11,027 
aecmtnemnmstinne ahtnaeaie 
DOGS cic nicdivineosawendais Bb. S04 F271. FeO kicccantsssccocsvcs $1,234,717 


x Represented by 213,296 no par shares.—V. 132, p. 4066. 


Fashion Park Associates, Inc.—Net Sales.— 


31—A pril—1930. Decrease.\|1931—4 Mos.—1930. Decrease. 
31.793 8 6 $2,257,150 $463 ,334|$7,475,234 $9,351,316 $1,876.082 

These net sales are after elimination of sales between companies reporting 
and does not include the sales of those companies contro] but not en- 
tirely owned.—V. 132, p. 3536, 3349. 


Federal Sugar Refining Co.—Bondholders’ Protective 


Committee.— 
As a result of the default in the payers, of interest due May 1 1931 on 
the 10-year 6% sinking fund gold bonds, duo May 1 1933, a bondholders 
rotective committee com of Horace Havemeyer, Cha n; bert 
. Clarkson and T. Johnson Ward has been formed and is calling for de- 
sits of bonds under deposit agreement dated June 1 1931, under which 
he Chase National Bank of the City of New York has been designated 
ary. 
- arom of these bonds are requested to deposit them promptly with 
The Chase National Bank of the City of New York (trust department, 
corporate agency division, 11 Broad St.) in order that the committee may 
be 4 a position effectively to act in the bondholders’ behalf. Karl A. 
Panthan, 60 Cedar S8t., is Secretary of the committee and Milbank, Tweed. 
Hope & ‘Webb are counsel.—V. 129, p. 2544. 


Fidelity Investment Association.—Record Sales.— 

April sales of Fidelity annuities amounted to $6,708,000, making the 
month the largest in the company’s history of 20 years. This figure compares 
with $3,984,000 in April 1930 and exceeds the sales of September 1930 
which was the previous high record. 

For the first four months of 1931 sales totaled $20,404,000, compared 
with $14,948,000 in the corresponding period of last year, a gain of $5,456,- 
000.—V. 132, p. 3536. 


Firestone Tire & Rubber Cov—-Earnings = 
For income statement for six months ended April 30 see ‘‘Earnings De- 





b 
in 30 months. The craft is to be of 1,150 standard tons.—V. 132, p. 3893, 


artment’’ on a preceding page. 
° Harvey 8. Firestone, ident, says: ‘‘With raw materials, finished 


product, and commitments inventoried at market prices at the beginning of 
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fiscal and with subsequent purchases made at Sayerehte griows no 
pod oy roe dem adjustments were considered necessary ."’—V . 132, p. 319. 


First National Stores, Inc.—Earnings.— 





















Years Ended— Mar. 28°31. Mar. ‘30. Mar. 31 . Mar.3 28. 
Stores ~------------"s19g 198/686 $107635.016 $75 $64 ‘boa 
Coste & expenses. ..... $103: Sor gaa-ait 71,971 62 . 
Depreciation. bvvening 5 es L 5 3, 4 2,11 
ae cet ra ST 3 
Balance. ...-------- 545,939 $4,736,057 $3,048,038 $1,551.91 
Profit sale capital assete - 53°66 830 37 289 Bris 188 rrtetss 
Inventory reserve-..--- oo ------ 00 www nee 100,000 =—s— tt eee 
Net income. ...-.... $4,479,108 $4,773,446 $2,904,884 $1.593.358 
Preferred dividends... - 9 12 347.932| 1.239,1 
Common dividends iat 2.881 188 1 00 186 $04;020} 
Balance, surplus ----- $2,078, $2,817.448 $1,652,933 S384 et 
surplus......- 6.456.132 3,237,133 1,71 1 1 
Prov. 7% pref. sink. fd , Dr239,000 Dii33°000 1,500 
Ee Ce 7,310,172 $5,815,581 $3,237,133 $1,719,759 
Goodwill charged off... sioharroromic: ae: weeeck ——) gai 
Ueaners, bel Ny tes Be ES a gee _— 
adjoide ches og off - == eS Pc ee eee 
market quotations... eee: eeeiees .. meeenee *ceiadne 
Profit & loss surplus. $7,207,209 $5,456,132 $3,237,133 $1.717,200 
Shs. com. outst. (no par) . 827,634 $5.00 534 628 616 698,000 


share 
a Af Veducting Poderel taxes thereon $6,367. 
Consolidated Balance Sheet. 
weedy dacs stews 


Assets— 
Fixed assets, less 

_..11,486,885 10,445,064 
CUE cide oncen 2,445,292 2,581,204 


352,857 346,568 
9,619,429 10,437,393 
921,599 615,512 
megane | ——t 











TH. onc ccste 26,283,956 24,798,368 
x Represented by 827,634 no par shares.—V. 132, p. 3721. 


(M. H.) Fishman & Co., Inc.— Sales Increase.— 
1931—May—1930. Te aa | 1931—-5 Mos.—1930. 

’ $209,954 $17,381 | $785,700 $635,259 
—V. 132, p. 3536, 2777. 


Foundation Company.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 3536. 


Fourth National Investors Corp.—55c. Divi 
See National Investors . below.—V. 132, p. 2593. 


Sees — ee 
Foote Bros. Gear & Machine Co.—Proposed Merger .— 
Plans have been disclosed for the consolidation of this company and the 
Desme Manufacturing Corp., into a $10,000,000 Dodge-Foote . that 
np ene one of the largest unit in the world ed in the manu- 
facture of machinery for the mechanical transmission of power. 
Consolidation would be effected the exchange of stock and 
the assumption of liabilities of both com a uiring no public finan- 
, according to a letter to the stockholders out the plan. Incident 
to the merger, a fun arrangement would be con for the Foote 
Bros. obligations to ba tota. some $800,000, it was also disclosed. 
The directors of both rations have approved the plan and stock- 
holders are asked to su be to it by depositing their shares with de- 
signated committees. * 
The Dodge Manufacturing Corp., is a large manufacturer of mechanical 
power transmission machinery, with plants in Mishawaka, Ind., and 
neida, N.Y. The Foote Bros. Gear & ine Co. is an important agency 
in the manufacture of er and poet reduction units with its main plants 
in Chicago. Their activities supplement rather than duplicate each other, 
it was pointed out in outlining the advantages of consolidated operations. 
{t is planned to transfer the gear manufacturing business of Foote . 
to thi odge where it can be accommodated by 


Increase. 
$150,441 















© Mishawaka plant of 
present facilities, thereby effecting factory economies. Further economies 
are anticipated in administrative expenses and in sales costs, particularly 
in regard to the latter, because the sales representatives of the consolidated 
company can present a complete line of transmission machinery. 

Stock of the D e-Foote corporation would be offered in exchange 
for the common stock of the present companies on the following basis: 
Three-tenths of a share of new common for each of 310,697 shares of Foote 
Bros. $5 par common; and 14 shares of new common for each of the 32,090 
no par common shares of D e Manufacturing Corp. 

Preferred stock of both companies would be treated identically, being 
offered one new share of Dodge-Foote partic. pref. and two shares of its 
common stock for each share of outstanding pref. stock and accumulated 
dividends. The new c. pref. stock would be entitled to $2 non-cum. 
annual divs. ahead of the common stock and would a equally 
with the common shares in any further distributions. It would also carry 
preference in liquidation to the amount of $50 a share. , 

Obligations of the constituent companies assumed by the Dodge-Foote 
corporation would include $1,630,200 Ist mtge. 7% bonds of Dodge Manu- 
fact Corp. due in 1942, $94,700 ist mtge. 74s of the Northwestern 
Steel & lron Corp., a Foote subsi ; and $392,000 debenture 6s of Foote 
Bros. Gear & hine Co. due in 1937. Hoiders of the latter debentures 
would be asked to forego the sinking fund provisions for a period of three 
 emape in consideration for which their obligation would be given a mortgage 

en on the assets of Foote Bros. going into the consolidation. 

In addition there would be created an issue of $800,000 debenture 6s 
maturing serially 1934-1936, which the bank creditors of Foote Bros. have 
agreed to accept in lieu of its outstanding notes. 

Combined transmission and gear sales of the two companies in 1930 
were $4,731,560. An operating loss of $615,720 and a net loss after all 
charges of $853,675, where shown on combined income accounts for the 
year. A pro-forma income account issued in connection with the consoli- 
dation plan, based on an equivalent volume of sales but giving effect to 
anticipated economies, estimates a net income of $244,528 for the first 
year of consolidated operations. 

Among the directors of the corporation are: F. N. Bard, as Chairman 
of the Board, also Chairman of General Water Treatment Co.; G. C. Miller, 
president President of Dodge Manufacturing Corp., who will be President 
of the new corporation; James C. Cox, Vice-President and Treasurer of 
William Wrigley Jr. Co.; J. L. Kimbrough, President of Indiana Bridge 
Co.; J. F. Griswold, present President of Foote Bros. Gear & Machine Co.: 
Ralph M. Shaw of Winston, Strawn & Shaw, Attorneys; E. W. Thomas, 
Vice-President of A. C. Allyn & Co. and Temple Williams, Secretary and 
Treasurer of the new company. 


Earnings for Calendar Years. 
1930. 





1929. 1928. 1927. 
Pee Pee er ers ors” ease ash 2,843 
on an Xes_... J 12,61 08,997 52, 
Preferred dividends____ 37,090 51,392 bad 3 41 £278 80d 
Common divs. (cash) __. 71,495 286,587 144,000 108,000 
Common divs. (s a eee Meaeee Hage ee 
Balance, surplus_____ det.$940,796 $274,639 $112,625 $91,249 
Shs.com.stk.out. par $5) $10,991 240,000 120,000 120,000 
Earnings per share_____ Nil $2.34 $1.66 
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Statement of Surplus aseee yaaa ho 
Capital 
, obo ot Together. 
Balances At pee. Se er genet $1 863 903 $2,478,765 
oar ridoted 06 N08 GN wicovnccccads:“Widbce 8,151 8,151 
Ko ame ma 00 po 0g cownwnmpienin hen $1,538,863 $948,054 $2,486,917 
Di ante pate during 1930: 
Seam. 4, tba Decnchbdhaimeiad Shae Eb tt ett 
le ee ae. ae 
1ONO8 . 202 ew cnepoccesesecess 1,538,863 $779,330 $2,318,192 
justin for Federal income tax for ss 
years not required. ........- apes 13,848 13,848 
Poin surplus in connection with is- 
sue and sale 60,000 shares of 
common stock at $15 Ps share... - 610,000 ...:-- 510,000 
a of net assets of A. Plamondon 
. over therefor 
erroneously credited to earned sur- 
plus now camsierred to cap. surplus 139,665 def139,665  ------ 
TOO. « ciccnsngussearekbesssone $2,188,528 es O13 $2,842,041 
Pomgem peptic 2.078 $772,078 
i ce inventor a — 
. of obso- 
eg —adamaenceel 24,841 159,815 184,656 
lant ° ve manu- 
Idle plant expense —_ 
tures in connection with red 
development of tractors,&c... ------ 652,386 652,386 
—* prov. — pcan my nee adnate 82,723 82,723 
pecia n 
" poh = of road mach. business. ee 2 ahaa 13,718 
Adj. of treasury stock to par value- -- ee. .  pmhene 24, 
Balances as at Dec. 31 1930_-_-.---- $2,125.029df$1,123.426 $1,001,603 
Consolidated Balance Sheet Dec. 31. iia 
ssets — 1930. 1929. Ltabtitttes— 1930. 1 e 
tO $107,702 $69,473 | Notes payable.... $800,000 $623,968 
Val.of life ins.pols 18,820 13 Ace’ts ---- 182,368 498,550 
otes &acc’tsrec. 419,251 . Accrued wages, 
nosact 599 1,651,303) taxes, &c...-.-- 78,582 41,727 
expenses.. 31,269 --.--. Sinking fund pay- 
U. 8. Treas. Dept. ments.......-. 110,000 3#------ 
over-assess’t = -...-. 5,313| Commissions pay. -...-- 22,225 
Accrued interest on Accrued “eee ear 21,460 
receivable. ...... “ 7,806| Accrued taxes.... -..-... 52,991 
oo officers or. a eee Long term indebt. 894,540 1 145 500 
Soo <-- 4,869 ------ 7% pret. stock 693,100 732,000 
Treasuiy seock-- 3.49) $-3---| ahare =n 1.564.073, 1,200,000 
ter epee soctes 22,476 Gi6.156| Det. on oper. ace% 1,123,425 sur939,902 
“ieee indies 107,696 
, bidgs., ma- 
chin’y & equip. - aenekang a.cun.7nS 
Totes cccccncee $5,315,167 $6,821,3951 Total .......-- $5,315,167 $6,821,395 





—V. 132, p. 1626. 


General Electric Co.—Patent Suit.— 

The company has filed a suit in the U. 8. District Court at Philadelphia, 
Pa., against R. E. Tongue & Brothers Co., Inc., charging infringement 
of Dr. Irving a ng pect patent for improvements in the manufacture of 
incandescent electric * 

The bill of complaint eke the court to issue an injunction to restrain 
the Tongue company from committing any further infringement and to 
award the General Electric damages on profits from infringements in the 
past. ‘The patent is the same one in which General Electric has, 
to the bill, obtained injunctions against other manufacturers in New York, 
New Jersey and elsewhere. 


Pension Payments.— 


The com had 1,287 mers on Dec. 31 1930, as revealed by a 
letter sent to Presid ent ply omg by Samuel L. Whitestone, Chairman 
of the Leese . During 1930 a total of $903,905 was paid to pension- 
ers. 6 number of pensioners on Jan. 1 1930 was 1,038. 

The pension plan of the General Electric . was announced in 1912, 
and during the succeeding year $3,691 was fw | in pensions. The General 
Electric pension trust at close of 1930 assets amounting to $16,- 
505,000.—V. 132. p. 4067. 


General Empire Corp.—New Control.— 
See Atlas Utilities Corp. above.—V. 132, p. 860. 
Affiliate. — 


Sis cxporation's Canadian affine, Coneral ood, ed hae oreantzed 
The tion’s n te, Genera m *e 
a new subsidiary, Co., Ltd., with headquarters at 
Montreal. The new unit, which will 
requirements for the Dominion, will not affect production or employment 
at the main tapioca plant at Orange, Mass., it is stated. 

General Foods, ., also has opened new divisional headquarters at 
Winnipeg, Manitoba, to direct distribution of all General F products 


in western Canada " in W : 





Affiliates of General Foods, Ltd., now opera’ 
Toronto, Cobourg ard Montreal.—V. 132, p. 3722. 


General Leather Co.—Registers Additional Stock.— 

The Bank of Manhattan Trust Co., registrar for the common stock of 
the above company, has been authorized to register an additional 40,000 
shares of said stock.—V. 132, p. 4068. 


General Motors Acceptance Corp. Debentures Colles — 

J. P. Morgan & Co., as sinking d trustees, no 0 
10-year sinking fund 6% gold debentures, due Feb. 1 1937, that $2,941,000 
of debentures have been called for redemption Aug. 1 next, at 102. 

Holders of such debentures are required to — them for payment at 
the office of J. P. Morgan & Co., on Aug. 1, as the interest on the de- 
bentures so called ceases on and after that date.—V. 132, p. 3722. 


Glidden Company.—Balance Sheet April 30.— 











1931. 1930. 1931. 1930. 
fooperen ‘ ict oreled tna... 140aaee 1Alae 
x Pro & equip14,703,476 14, ° pr w--- ff, ’ ° . 
Good-will, tendo HF om stock..y 3,476,130 3,475,340 
marks, &c -..-.- 3,048,006 3,021,557|Com.stockscrip-. ------ 1,876 
Inventories. ....-. 6,879,938 9,961,587|6% pref. stock M 
Cos cietuivbmome 2,394,733 1,155,521 = COncccccoe a 500,000 
Notes & accts. rec. 4,186,102 5,150,031) Bond.debtofsubs. 250,000 285,000 
Mise. accounts rec 124,611 62, Notes payable.--- 6,000, 4,850,000 
Other assets_..... 2,094,899 1,539,411) Acceptances pay... ----..- 1,441,513 
Deferred charges... 766,712 803, Drafts........... 266,345 -<aacco 
Mtge. for prop. 
Sccotes * weenss 150,000 
Accounts payable. 621,189 1,063,934 
Accrued accts. pay 435,262 ,964 
Federal tax reserve 138,898 170,742 
Res.for conting.4c¢ ---.-- 163,391 
BAPGUER.<cnnccene 15,187,553 16,707,386 
TIT us cs.cecarinemnindien 34,198,477 36,587,446 TUO.. .cccccea 34,198,477 36,587,446 


x Ao depreciation. y Represented by 695,226 no par shares.—V. 132, 
Pp. > 
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General Frinting In! Ink Corp._New ew Chairman—Earns .— 
Perry D. ee map heen elected a director, ee na oo 
Albin K. Schoepf has tess elected Chairman of the board 


v 
against the same period of last , the tage of profit to sales 
did eed ye cee ed Fr to = docreeae, wag + eee 

institut uring Lee ye C) Rong: first 
of 1931 were reported to $1.05 per after providing for pref 


dividends, depreciation and Federal taxes.—V. 132, p. 3895. 
General Public Service Corp.— Tenders. 


Fhe corpeentien Tee eatve eae 2 THR one “See 
convertible debentures due 1 and 5%% convertible 
es due 1939. 132, p. 3896, 2780. . 


No action has yet been taken on the 
stock 


Golden ‘State Co., Ltd. (Calif.).— era of Old 
Company Effective-—See Golden State Milk Products Co. 
Proposed Merger With National Dairy Products Corp.— 


hdd en ce ee SOS Sets Lek. 9 eee oe SS. 10 to 
e agreement entered e directors e com: 
with the National Dairy Products . by an an exchange of stock on a basis 
of two shares of Golden State for one of National 

ioed Yas. 31 last, Golden State had total current assets erork. Following an- 
total current liabilties of $1,523,608, a ratio of 2.4to-1. Follo 

Broducts Corp. was a merger plan the stock of the Nationa Bairy 
Products tted to tra Ex- 


on the San Francisco 
change.— 31. D>. Pp. 1572. 
Golden State 
Effective.— 
Secretary K. F. Keefer, May 29, in a letter to the stockholders, says in 


part: 
“The posrmeniantion ¢ of this com through the medium of the ON meg 
eae by the a ers at 


State Co., Ltd., a Dela 
a special meeting held A’ Tag 6 1980 as authorized by the California 
sions Caleeniadionas. ond comnmsoted Rah June 2 
stoctholders of the 485,440 shares 


to which the entire propert; rooms athe reer” | 

en y and 

‘of ) have been transferred. aa SS 
of stock of Golden State Co 

company held of record June 1 1931. 

- has been listed Francisco 


Milk Products Co.—Reorganization 


, Ltd., 
The 
on the San Stock 


Graham-Paige Motors Corp.— May Output.— 
May 1931. April 1930. May 1930. 
4,005 2.554 4.797 


Comparatire Balance Sheet. 











Mar .31'31. Dec.31'30. Mar.31'31. Dec.31'31. 
Assels— $ 3 TAabdiltttes— 3 
aPlant & equip. ..12,628, = 12,906 ,394|7% pn ganee ag 1,589,300 1,631,200 
oT 749, ¢ "085 7% pref. stock. 3,553,7 3,553, 
U.8. Govt.securs. -..... 1,089,080} Com. stk. & surp b11,584,125 11,859,792 
-- 539,082 24,742| Accts.& notes pay. 2,942,877 1,695, 
Dealers & cust. Sund. credit bails... 295,437 237,927 
accts.4notesrec. 579,468 1,005} Accrued payroll, 
Sundry receiv’les. 175,233 118,522| taxes, &e....-.-.. 303,559 287,879 
Inventories. ..... 6,442,796 5,429,687|6% 8.f.golddebs. 140,000 225,000 
Advs. to assoc.cos. 564,986 593,857 16% ser. g. notes... 50,000 50,000 
Prepaid - 891,828 460,008 | Land contract--_.. 50,000 50,000 
Stks. & oth. inv... 526 92,819] Operating reserves 413,960 485,766 
Impr’m‘ts to leased Prov. for divs. on 
nina: sikelele 56,353| 2nd pref. stock. 870,657 808,467 
Deferred charges... 446,130 465,922 16 sk. fd. deb. 
current)... 1,950,000 1,950,000 
6% ser. gold notes 
(not current)... 350,000 350,000 
Land contr. (not 
Jestence 275,000 275,000 
Equity of min.stk.- 
hidrs. of sub.cos. 215,578 262, 
Employees’ subs... --..... 12,149 
,, ee 24,584,193 23,734,474] Total......... 24,584,193 23,734,474 


a After d tion. b Represented by 1,728,301 no par shares.— 
V. 132, p. 37 . . 

Granger Trading Corp.— Earnings .— 

For ment’ 9 ~~ for quester ended April 30 1931 see ‘Earnings 

Scots Jeffrey 8. 


The aad held in the portfolio April 30 1931 were valued at the 


close of the market A 

As of April 30 1031 the aeades of this corperation. purchased in the 
open market and held in the » were off y retired by unanimous 
vote of the board o m reduces the num of 


—- 


As of the end of the first quarter the liquidating value at the 
$24.80 per share, compared with 9 per share at the beginning of the 
Period. Including $2.40 paid in ht yey the total decline in the boo 
value from Feb. 1 v to April 30 1931 has amounted to 17.3%. com 
with a drop of 54.7% in the value of all listed issues. The actual lar 
loss, t ore, of oF ie tion has been approximately one-sixth that 
of the general market.—V. 132, p. 2781. 


Granite City Steel Co.— Smaller Dividend.— 
The directors have declared a quarterly dividend of 50 cents Pes 
_— June 30 to. holders iders of record June 15. A quarterly di Bed nd ot 
ge eee share was paid in each of the two preceding q 
Dp. 


(W. T.) Grant Co.—Sales Increase.— 
198) Maw 1000. Increase.| 1931-5 Mos.—1930. 








Increase. 
$6,605, 36,153 eee $453 ,408 | $26,799,109 $24,543,585 $2,255,524 
—v. tee Pp. 3537, 

Greif Bros. Piiaiiain Corp.—Bal. Sheet April 30.— 
Assets— 1931. 1930. TAavtitttes— 1931. 1930. 
Land, a =e Com. stk. & sur. ~ 961,455 $4,135, 771 
& eq., 10-yr. 6% skg. td 
» A od re 744,222 $1,916,145 gold notes...... ” 1,133,500 1,316,000 
en 165,838 {808 | Cap. stk. of subs_- 33,487 30, 
Customers’ notes & Notes payable for 
accts. receivable 651,609 782,814; money borrowed, 
Inventories -_----.- 1,879,297 2,155,287 purch. of prop., 
Officers, employ. Di cstuinsscoes 379,201 743,195 
& misc. notes & Accts. pay. for pur. 
accts. receivable 89,989 112,604; expenses, &c.-.. 62,465 70,214 
Inv.in oth.cos., &c 64,752 59,853 | Accr.taxes,int., &c 33,223 65,782 
Invest’s (affil.cos.) 294,423 291,123 | Other liabilities... -..... y8, 
Notes & accts. rec. Accts. payable (to 
(affiliated cos)... 366,823 409,770; affil. cos. partly 
Timber properties. 495,717 624,261 owned) .....-... 24,302 5,523 
Good-will_....... 1 1| Res. for conting., 
Deferred charges... 48,182 CRE  Bbccacsncsinve 173,221 149,857 
, aE $5,800,854 $6,525,746| Total........-. $5,800,855 $6,525,746 





x Represented by 64, ooo shares of class A A cxmuiative common stock and 
pea Te shares of class B common stock, h of no par value, of which 
surplus since Oct. 31 1925, 


yen, 576 surplus and 
2 BAS] Tid cag capital surplus. y Not mat within one year from date.— 





Grizzard Trusteed Investment.——-Finencing. —_ 
A combination investment plan. known as the Grizzard Trusteed 
vestment with multifold protection. ply the law of averages 
for the protection of the purchaser in estate building thro ugh the medium 
of investment trust and insurance, is being offered Stored by General Distributors 

of General pg Corp. of America. 


es; and Cumulative ‘Trust 


In- 


General Securities . of America will shortly organize additional 
ba companies in various other states to market investment, it 


> aa Watch Co.—To Pay Dividends Quarterly Instead 
of M Papeete as Heretofore.—- 


to discontinue the payment of common 
1s was Gacided Sas Serqatecs Siviaenae 


dividends on ee 
re ae athly and an edditic dividend of 15 cents per share at 
31 1931.—V. 132, p. 3896. 


Hartford (Conn.) Fire Insurance Co.—Eztra Dividend. 
© directors h 








mg Bmp ge HE Ppa Ef  AD Ps Td 
record June 15. The di from the Hartford Accident & 
wv ay Co., a wholly owned subsidi mph 
A similar extra payment was made on July 1 1930.—V. 132, p. 3157. 
Holland (Mich.) Furnace Co.—Financial Report.— 
The fecal yout hae been changed to clase at Mares Si Sees Fea. OF aap 
me, ory with the natural close of com: vended Mareh 31 1 a. 
pee reas Oe ee 1S ee roh 31 1931 aggregate $ $1,676,- 
403, which amount is after all charges, This is 
equivalent, after payment of preferred dividends” to $3.65 share and 
coaperes wid with the net profit reported for the 12 months ended - 31 1930, 
Earnings for Year Ended March 31 1931. 
PS tise unceoesqdeb geht shetasbevbhdbetokhnocdneh $17 085.956 
SG OE ORE, i ccncdc Mee hanes bade a kbekee abuwen F 
Selling, advertising, general & administrative expenses_........ 7,276,734 
SNE DUNNE Sa cn Con ded Uccbebndaboctbcbencéecdsdss $2,211,626 
Other income (net)........----------------.- Jwewccenccccce 64,065 
OEE SEE so ckcbscanepetebebicksn seaesshoctvedneaaue $2,275,690 
DEE SONS cs a co ccak pond eaed podsuedebabinancnesbhninn ret 
Provision for Federal income tax...---.--.----------2------ 772 
We EI ig ccc e ccd nepan nes seed sdbsudnesensesbocnpenen $1,676,403 
Profit Ga cittetes C6 BPE 1 Brace sck dnndésivindsacca 2,962,242 
Total PIR ca cpovcevspedacesbesusencbesaseténdsbacan $4,638,645 
NE Soke cebbdesnpecabiedncsshinesteetenia 97,517 
CORRE GEVIGNME, onan d cbse ce sdntennnsccdncteseqeseenies 1,188,539 
Provision for possible allowance on stock sold to employees... _ 5,217 
Profit & loss—surplus March 31 1931-...--..-.--..-.-..--- $3 347,372 
Earnings per share on 432,196 no par common shares---..-..-.- -65 
Comparative Balance Sheet. 
Mar. 31'31.Dec.31'30. Mar .31'31. Dec.31'30. 
Assets— $ 3 $ $ 
Sa wasldisbaineance 1,078,844 1,019,119] Notes payable.... 900,000 800,000 
Accts. receivable. % 246, 666 11,067,620/ Accts. pay., 
Inventories --. - ... 1,735,030 1,685,194 penses, 849,257 1,187,994 
Cash surr. value of Fed. inc. tax, 1930 139,745 186,326 
lifeinsurance... 277,340 264,230 | Sink. fund 6% gold 
Agts. & salesmen’s  - qo ~~ |. debentures..... 2,571,000 2,571,000 
accts. & adv. to Res. for conting-. 496, 408 576, 
employees, &c.. 595,717 612,129| Preferred stock... 1,366,150 1,387,050 
Invest. & advances 549,016 507,864 mmon stock..y 4,321,960 4,321, 
Treasury stock... ; 141,954/| Capital surplus... 1,534,165| 6,109,721 
Due from employ. Profit & loss surp. 3,347,372 
aqvemnent ieiebitean 155,979 26,679 
Real est. not used 
in operations - . . 43,959 28,695 
uae acets 30,208 65,711 
Land, " 
equipment. ..-.- x1,520,459 1,489,735 
DEL ie derninne 1 
Deferred charges.. 259,735 231,325 
, ee 15,526,057 17,140,257 TE actemnne 15,526,057 17,140,257 





x After reserve for Gepreciation of $780,154. y Represented by 432,196 
no par shares.—V. 132, p. 407 
Line Moves.— 


Hudson River Navigation Corp.—Ni vight 

Col. Edward C. Cerrioiae President of ~y H nm hive Navigation 
Corp., operators of the N ht Line steamers to Albany and Troy, recently 
announced that as of June 1 the Night Line will be o perated from 1 Pier 52,8 
municipally-owned pier just south of of 16s ot New Yo Ray il aa 

reve of the Night The from for more 

han 100 years, follows ‘condemnation t t. “no cy ar ‘he pres iho propery and the 
Sotablighize ofa of $2,000,000 for it & to be paid ight L 
City of New Yor This was set by Supreme oars Justice Schmuck 
following condemnation Ye pny — + a, —s him after the Night 
Line and the city had failed to agree on the terms of purchase. The pier 
was one of the few py eae tees properties on the North River. 

The old pier, which ered an important part in the history of New York 
of the past century, will replaced by a 1,000-foot structure on the site 
of Piers 31 and 32, and has been leased to the North German Lloyd at a 
rental of about $350,000 per year. In earlier days the pier was the point 
of embarkation for many horse-drawn vehicles bound for the Saratoga 
races and of recent years the company ed many thousand auto- 
aes ay year of tourists to the various Adirondack and Berkshire 

tos will now be taken on at Pier 52. Tae pompeny ‘su on 
ae at ABod St. will be confined to foot passengers.—V. 142, p. 1628, 


pone er Car Corp.— May Shipments.— 

May 1931. April 1931. May 1930 

Shi ny es, soscenccessce 2,154 3,139 348 
ow 132, D. 9382, 3158. 


Indian Motorcycle Co.—Earnings.— 
For income statement for two months ended April 30 see 
Department” on a preceding page.—V. 132, p. 3724. 


India Tire & Rubber Co.—New Director.— 

¥. J. Andre, President of the Teilings Belle Vernon Co., has been elected 
a director to fi the vacancy caused by the death of A. T. Kingsbury. 
—V. 130, D. 


Insull Utility Investments, Inc.—Regular Dividends.— 

The directors declared the regular quarterly dividends of 14% % in common 
stock on the common stock and $1.37% on the 54% pref. stock. The 
common dividend is payable July 15 to holders of record June 15 and 
the pref. dividend on July 1 to holders of record June 15. Like amounts 
were declared on the respective stocks three and six months ago. The com- 
pany on Oct. 15 last paid two dividends of 144% each in common stock on 
the common stock.— V. 132, p. 1628. 


International Automatic Supply Co., Inc.—Conitract— 

A cgutsition, Ge ‘will shortly besta the ufact 
he corporation w man ure of a metal device 
for automatically igen ob safety razor blades, designed for use in hotels, 
clubs, Pullman cars Ps. The company has entered into an 
agreement with the Gillette Safety Razor Co., to supply blades for me 


“Earnings 





new machine. The company has acquired the’ Pan lant of the J. 
it is remodeling. Bee also V. 132,p 4072: 


Zurn Mfg. Co. at Erie, Pa., w 
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Interlake Iron Corp.—Omits Common Dividend.— 
The directors have voted to omit the Pde geet d nes a i which ordinarily 
would be payable about June 25 on the nm stock, par value. A 
bution of 15 cents per share was made on lade teowe on March 
last as compared with 25 cents each quarter during 1930.—V. 132, Dp. 3352 


International Mercantile Marine Co.—President Says 
Company Is Practicing Economy—New ctr 8.— 


A. 8. Franklin t. stated, 
He added that his 


“We are but into es Rigen one merrareyrtene 
our utmost uce operat expenses ways 
> ba not in any way impairing the highest 


° Consolidation of A eet I. M. M. Rae = ay i with the tenet steamip 
oa. has been leted and is w , stockholders w 


ow Directors.— 
Symingsce. Chairman of the Baltimore Trust Co. yg 
ie yey ail Steamship Co., has been elected a director, succeedin 


erry and Horace G. Phillips, Treas.have been added to the board. 
wail Mio. Pp. >. 3330, 504 


International ‘Utilities Corp.—Proposed Expansion— 
To Increase Capitalization .— 


Four investment trusts of the management type, the largest of which 
has assets of $12,000,000, will be acquired by this corporation, it was 


on June 2. 
As a preliminary s the stockholders will vote at an ourned meetin 
to be held on digs on proposed capital changes which will nae the 
acquisitions ible. Changes in the capital structure, call for t 
Seertention of 2,500,000 shares of class B stock, compared with 1 as. 292 
now outstanding, and the creation of an issue of 1,000,000 no 


preferred 
The $7 preferred now pantie will be redesignated as prior allies 
stock and the authorized amount is to be increased to 600,000 shares. Stock 
now outstanding will be called and the new issue will be designated as the 
second series and will an annual dividend of $3.50. 

It is proposed that holders of the present class A stock may convert 
their shares into the new preferred stock of the initial series on the basis 
of one share of oo. A for each two shares of preferred plus one-fourth 
share of class B stoc 

The class B stock nie the International Utilities ag one cash wl be 
will be offered in exchange = the four companies be soueces it is 
understood, the terms of exc 6 to be governed by ‘the liq ing value 
SF tae chares of the trusts. Mio ers of preferred stocks of the trusts will 
be offered ‘erred stocks of the new issues, based upon liquidating value. 

It is erstood that the Sapte oe of the trusts to be e Seamer will be 
liquidated in part and that t pital will be reinvested in a more suitable 
manner in the judgment of the new management.—V. 132, p. 2782. 


Irving Air Chute Co., Inc.—Dividend—Earns. Increase. 

The directors have declared the regular quarterly dividend of 25c. a 
share, bn bee July 2 to holders of record June 15. 

Chairman C Mec announced that net earnings, after taxes, 
for the first ot months of 1931 showed a 20% increase over the corre- 
8 period last year.—V. 132, p. 3538. 

Jewel Tea Co., Inc.— Sales Lower.— 

Period End. May 16— 1931—4 Weeks—1930. 1931—20 Wecks.—1930 

$1,094,448 $1,254,320 $5.448,937 $6,205,940 
Average no. of routes. _ 1,303 1 239 1,291 1,226 
—V. 132, p. 3538. 


(Mead) Johnson & Co.—50c. Eztra Dividend.— 

The directors have declared the regular equine. as uarterly dividend of 75 cents 
per share on the common stock and in addition an extra dividend of 50 
cents a share, making a total ¢ uarterly payment of $i. —¥ iB payable 3s July 1 
to holders of record June 15. ike amounts were 30 and 
on Jan. 1 and April 1 last. An extra dividend o 38 conte bcd share was 
paid in January, April and July 1930.—V. 132, p. 2003, 1817. 

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.—Omitis Dividend.— 


The directors have voted to omit the regular annual dividend for 1930, 
ordinarily aveue about a 1 on the company’s shares. In of the 
two pr years a distribution of 12% was made. The ‘“American”’ 
shares on Ju y 1 1930 received a dividend of $1.03 per share.—V. 132, 

Bde Stores, Inc.—Sales I pase oE 


—May 1930. Increase. 31—5 Mos.—1930. Increase. 
$198, 08,085 


$182,981 $16,004 $801: O87 $713,185 $88,162 
p. 3538. 3159. 

(gedaan Copper Corp.—Smailer Dividend.—The direc- 
tors on June 1 declared a quarterly dividend of 25c. per share 
on the capital stock, no par value, payable July 1 to holders 
of record June 10. ‘This compares with quarterly dividends 
of 50c. per share each paid on Oct. 1 1930 and on Jan. 2 
and Apr. 1 1931, a dividend of 75c. per share paid on July 1 
1930 and quarterly distributions of $1.25 per share each 
made from July 1 1929 to and incl. April 1 1930.—V. 132, 
p. 3538, 3140. 


Kentucky Rock Asphalt Co., Inc.—Earnings.— 
Calendar Years— 1930. 


Net operating profit 3 
Other income (net) 36,091 





Total income 
Interest on lst mortgage bonds 
Depreciation & depletion 
Income taxes accrued 


Net available for dividends 
Preferred dividends 


$489,573 


106,804 
34,258 


$281,204 
91,322 


$189,882 
126,793 
$1.49 





$307 ,073 
91,322 





Net available for common stock 
Shares of common stock outstanding (no par) 
Earnings per share 


Liabilities— 
Notes payable. --. 
Accts. payable... 
Acer. int. payable. 
Res. for inc. taxes. 
lst mtge.6 4% bonds 
58|}6% notes due 1931 
Preferred stock... 
Common stock - .~ 
Undivided profits- 
Barge ins. fund--. 


Cash 
Accts. & notes rec. 


Exp. paid in adv__ 
Dep.in Bk. of Tenn 
Sink. fd.uninvested 
Fixed 


531,081 
23,392 21,849 


$6,257,194 $6,322,099 | 











Kidder Participations, Inc.—New Directors, &c.— 

Kidder Participations, Inc., Kidder Participations, Inc. No. 2, and 
Kidder Participations, ine No. 3, the three investment trusts managed 
by Kidder, Peabody & 
Boston as dent and director of all three organizations. 

New directors of the three investment trusts, in addition to Mr. Amory 


are: F. OC. Dumaine (of the Amoskeag Mfg. Co.), Chandler Hovery of Earns. per sh. on o0a7; 862 shs. com. stock (no par) - 





| 


Co., announce the election of Roger Amory of , Reduction of res. for ability insurance 


Kidder, Peahets, & 


- Lowes (Deputy of Harvard 
University), WW, Rodman Pes 


Treasurer 
Brown, Rowley & seaeey 
of the Massachusetts 


) 


& 
f 
Tully & Co., investment 


Ltd.—Officers.— 


tchum (President of Hitchum, 
of San Francisco.—V. 132, p. 1629. 


Yea Airplane & Motor PPresident BL, Gre 
Robert Porter has been elected Graves as Vice-President, 
and Roy D. Bayly as ‘Treasurer.—V. 132, p. 3726. 


(G. R. 2 Kinney Co., Inc.—Sales Decrease.— 
1931 Ma 1930. $556 066 1931— 5 Mos.—1930. _ Decrease. 
$1,528, $831 $1,765 86. $236,955 ($5,833,717 $7,139,667 $1,305,950 

‘(abbeo) Kinney Co., Los Angeles, Calif.—Bonds 
fered.—Publie offering was made May 19 by California 
Securities Co. of $350,000 1st mtge. 7%, sinking fund gold 


bonds at par and int. 
D: April 1 1931; due A M1 1941. in * 
ated April 1 ue on en and interest am ee 


ene sarees % pay pay be without deduution = the 
tax not 2% per annum. Exempt from 


pw rom ay bh oe of Sherwood Byer G President of Company. 
Business —Company, a California corporation, was. organised in in 1904 
| Abbot Kinney, the founder of A --— A. Calif. ‘(ow @ Part 4 the City 

Los Angeles) . ‘Company owns unt of real estate Venice, 
well ot venation: as to location and pnvand utility. f from which, for over a years, ié 
has received a substantial income of the company’s capital stock is 
pote by the Kinney family. 

Security.—These bonds will be direct tons of the — ene 
will be secured by a trust indenture constitutin g a closed ist mortgage o 
all the company's tide — snd in fee, and upon its leasehold interest. 

expiring . in ce and su part of w 

the Venice Pier is located. meay e in 31 lots b heretofore sold 
on, contract is excluded ee | the Ben = Angle indenture. 

he real estate and impro be mort mol riage’ for pease 
mi were appraised on MApri 117 oti 1931, by H Co., as follows: 
Land owned in fee ---------$1,959,400 
Improvements thereon. -_-..-........------------..- ~r2---- 175,000 
Pierce and other based improvements_.........-..-.- ------ 450,000 


Ce itdandcdpambped¢nane ling iaetacenii nee 


In addition, the company owns and will pledge as additional security 
for these bon ds, all of the capital stock, directors’ shares, of the 
Venice Hotel Corp. and og A of the capital » of the Windward Avenue 
Improvement Co. These companies own 3 parcels of improved business 


pro} 
urpo eneete Snake She selh-ae sees Sente Se te See to retire 
present bonded indebtedness oompeny maturing June 1 1931. in 
the amount of $329,500, bein +5 peel talment of a $1,000,000 issue 
dated June 1 1926, and for ot er corporate purposes. 
Release of Property. —The indenture securing these bonds will contain 
i on release provisions under which any of the mortgaged pro’ 
released upon payment to the trustee of a fixed ce in 
money or bonds of this ne. Any money so received will be by the 
trustee tc to retire bonds of this issue. 
ncome .—Company’s td is from diversified sources, including rentals 
of cata and other property. Net operating income for 1930, including 
net interest earned, available for bond requirements, before chargi 
depreciation, amounted to $55,030, and has averaged $84,713 per annum 
for the 5 years ended Dec. 31 1930. Such amounts of income are equiva- 
lent, respectively, to approximately 2.2 times and 3.4 times the um 
annual interest charge on these bonds. In addition, during the 5-year 
Period, the company realized a substantial income from the sale of real 
estate and other assets which was largely applied to reduction of bonded 


indebtedness. 

Sinking Fund.—Indenture will pro vide for a sinking fund into which 
the company may from time to ti deposit such amounts of money or 
bonds of this issue as may be deemed advisable, but in no year less than 
aon of its annual net earnings as defined in the indenture. All money 

0 deposited a be used by the trustee to retire bonds of this issue.— 

p 


Kirsch Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
is payable co July 1 on the common stock. From April 1 1930 to and 
incl. April 1 1931, the company made regular quarterly distributions of 
30 cents per share on this issue 

The regular quarterly dividend of 45 cents per share has been declared 
~ ee seprenenee stock, payable July 1 to holders of record June 16.—V. 132, 


is Brothers Co.—Sales Tncrease.—~ 
1931—May—1930 —5 Mos.—1930. 

$501,616 "3428, 796 Hoe $20 $1 ote 191 $1,646,117 
—V. 132, p. 3538, 2783. 


(The) Koplar Co., St. Louis, Mo.—Defers Dividend.— 
The directors recently voted to defer the regular quarterly dividend of 
$1.10 per share due June 1 on the $4.40 cum. conv. preference stock, no 
par = an  . po distribution at this rate was made on March 1 1931. 
p 7 


Kreuger & Toll Co.—30% Dividend.— 

At their annual meeting held on May 30 the shareholders approved the 
proposal of the board of directors that a dividend of 30% be paid for the 
year 1930. Accordingly, the interest rate on the participating debentures 
of the company will also be 30%, pevae July 1. Distribution of this 
interest, which is equivalent to $1.61 per American certificate represent- 
ing the ‘participating debentures of the company, will be made July 1 to 
holders of record June 8, by Lee, Higginson & Co. A similar distribution 
Was niade a year ago on the stock for 1929.—V. 132, p. 3353. 


Kroger Grocery & Baking Co.—Sales.— 

Period End. May 23— 1931—4 Waks-21930. 1931—20 Weeks—1930. 
Sales y$20,470,422 $20,493,922 s100371, 774 $103639 ,863 

x Period ended May 24. y This is a decrease of 1-10 of 1 % and represents 
the smallest decrease in dollar sales reported since January 1930. he two 
preceding smallest decreases having been shown in April and March of 
this year bsp the company reported sales declines of 0.58% and 1.82% 
respectively 

he average number of stores in operation for the fifth period of 1931 

was 5,003 as compared with 5,316 for the corresponding period of 1930, or 
a decline of 5. 88%. 

Retail food prices declined 18% between April 15 1931 and April 15 1930 
according to the Bureau of Labor Statistics of the United States Depart- 
ment of Labor.—V. 132, p. 3897. 


Lamson & Sessions Co. (& Subs.) -— Earnings. — 
Calendar Years— tS RY 1929. 
Operating profit ; $1,745,139 
Allowance for depreciation 306.929 
| Other charges, including interest ; 
| Federal taxes paid and provided for 158,934 
$1,260,219 


Net profit 
Previous surplus 1,919,863 


Increase. 
$248,074 





2.247.469 
$2,163,359 
464,648 





Total surplus 
ne cen 
Prem. on pref. stock porenene and other adjust - - 
Prov. for anticipated losses, o isyeD 


Jub ctotwodsnconbued sna ncoase $1,267, cA 





Gurgies Des $2,247,469 
an on $4.31 























For income statement for 3 months end 
eo gs on a preceding page. 
. H. Barton, President, says: 
An item of $191,000 —, to royalties dating from Oct. 1 1929 is in 
dispute and has not been considered in these figures, and only $21, 
of this amount could be ——_ to first quarter of 1931. 

The oil industry is one of the few lines of business which has experienced 
an increase in domestic consumption over the first quarter of 1931 compared 
to the same period of 1930. However, refined and crude oil prices have 
been exceedingly unsatisfactory. Should efforts which are now being 
exerted toward improvement in proration in production of crude oil mate- 
rialize, it is anticipated that improved prices will prevail in the near future. 

Low crude oil prices and reduced operating expenses, together with 
advantageous prices received for asphalts and heavy products, has caused 
earnings for the month of April to show a decided improvement over the 
months of the first quarter. 

The management carried out its program of reducing crude oil stocks 
and at the close of 1930 only minimum working stocks remained on hand. 
This program resulted in added advantage when crude reductions were 
made shortly after the first of the year necessitating only smal) inventory 
write-offs. The company now is in position to take advantage of prevailing 
lower crude prices. our company owns crude production equivalent to 
or ter than its requirements for refinery operations. 

mpany has materially reduced its operating costs in all departments. 

Lion petroleum products are meeting with public favor in constantly 
increasing volumes, this being particularly true of its anti-knock gasoline 
and Arkalite Asphalts. It would seem conservative to estimate that the 
year’s manufactured products will be satisfactorily sold without difficulty. 

pompany reduced its total liabilities during the first quarter by more than 
So o8 : 
Pp. 3. 


March 31 1931, see ‘Earnings 


and at the present time has no current bank — 


Lomas Realty Co., Inc.—Foreclosure Suit Filed.— 

The New York Title & Mortgage Co. has filed suit in the New York 
Supreme Court to foreclose a mortgage of $1,100,000, on which there is 
now due $930,000 on the property 300-302-304 West 85th St. and 511 to 
519 West End Ave., a 15-story apartment house, owned by the company. 

The complaint recites that on Nov. 16 1925 the 515 West End Ave., 
Inc., gave the mortgage to the 135 Broadway Holding Corp.; that the mort- 
gege was subsequently reduced to $1,050,000, and on March 3 1926 the 

ew York Title & Mortgage Co. became the holder of the mortgage. 
The foreclosure is predicated upon the failure of the mortgagor to pay an 
installment of $15,000 and interest of $27,912.—V. 132, p. 4073. 


Loose-Wiles Biscuit Co.—Fzira Common Dividend.— 

The directors have declared an extra dividend of 10c. per share in addition 
to the regular quarterly dividend of 65c. per share on the outstanding 
$13,707,575 common stock, par $25, payable Aug. 1 to holders of record 
July 17. Like amounts were paid in each of the five preceding quarters. 
From Auz. 1 1927 to Feb. 1 1929 incl. quarterly dividends of 40c. per share 
were paid on this issue, while from May 1] 1929 to Feb. 1 1930 quarterly 
distributions of 65c. per share were made.—V. 132, p. 3160. 


Lyon & Healy Inc.—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 


IN CN sho he lag rcs ein occ co argh naa dos & og a kok enon $154,877 
Se 0 og I Eg TR sg IRI ag oly Ra EP 196,225 
Cees On TRI ONE. oc 2 a Seek nde cane ocessnawocesneen $351,102 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— Liabiltties— 
Current assets. ..--..----.-- $3,829,516 | Current liabilities........... $930,590 
Fixed assets & def. charges... 1,339,008 | Reserves and funded debt.... 1,285,961 
SNE WOU... Sacicediedtawntein 2,951,973 
De iiiininntniieine cmminiiel $5,168,524] Total.................... $5,168,524 


—V. 128, p. 4015. 


McCrory Stores Corp.— May Sales.— 


1931——_ May——-1930. Decrease. 1931—5 Mos.—19320. Increase. 
$3,411,679 $3.588,020 $176,3411$16,344,855 $16,198,525 $146,330 
—V. 132, p. 3540, 2783. 
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Contenees tie ~ ag Balance Sheet Dec. fas. um McIntyre Porcupine Mines, Ltd.—Earnings.— 

Assets— ie . Llabiltttes— : Years End. M — “ ; . . 
Giana -sesacis agg  Santee|Ketenpavenie,,,- Sanu Sfe0 200 | Bullion recovary------- S4'bas 324 S4.der Oo, S4-glz-005 $3,087 35 
Ne - on. : 611,758 , 665.999 Accrued socounts- " 245,317 datiniehaciann a 2,547,274 2,431,164 2,324,912 2 ’ 

ng Sage ep ty emia | Po em ey . Operating profit... . - $2,086,048 $2,025 $1,887,712 $1,787,612 
Treas. stk., com... LUGE .. wacdce Land contract pay. 37,500 -.-... Other inco: "206" "163. 7 "O11" 
Te em came, SS | ee ee ee oe 

ip ’ * s ‘otal income... .._. 
Lan, bidgs.,mach., losses, é&¢...-.- 400,000 -~---- | Taxes... 27 s 392-548 $3195 tbe $3:018 485 $1.87 Oee 
equipment, &c. mat v4 ae a, by liability ‘ 25.728 N, 2 i : : 
o . . . & conting - - +248 ’ et income-_-...._... $2,134,376 $2,072,300 $1,903,314 $1,800 
7% preferred stock 800 | 950,800 | Previ Sai "158. "809. "563. "200. 
Ge en 3872-337 3,872,338 | 5 oy edie eee 4,158,140 3,809,536 5.508 528 3,200, 
Surplus.......... 7 2,247,469 ms 3 geist, ae Le ne Se eR OS 2 BO eed 
‘otal surplus.__..__ 

Tote naan <n 8T ABB ADO $8,330,052' Total.......-- $7,456,490 a pungeene Dividends - mone or 96.788" O6 £5 58.000 $5.798'000 $5008) 6 

x 1,793 shares (at cost). y Represented by 277,862 shares of no par | Sundry deductions- -- _ - 5,202 ISO... gematin 5,931 
value.—V. 132, p. 1818. Devel. written off._..._ 42 ,287 254,502 230,960 83, 

(The) Lambert C iets Digidend Wor compan ween aunt 355,570 258,305 355,098 349,911 

e) Lambert Co.—Regular Common end .— aaeonsen’ 927 re 
At the regular m . of the posrd on June 4 the oo Gockares the et ae a 37,833 25.949 
y cas end 0! on the common stock, ‘non ©6400 00D ae ore 
payable July 1 to holders of record June a7 11981... A like amount has been | A™*-trans.togen.res.. 400,000 400,000 = 251,012 ------ 
paid each quarter since an juding k 

In previous years the rs have met for dividend action the first | beams ie $4,653,623 $4,158,140 $3,809,536 $3,563,555 
changed this year to conform with other regular meeting dates, and im | marns. per sh.on cap.stk. $2.67 $2.27 $1.94 $1.82 
future dividend meetings will be held the first Thursday in March, June, Wandin ; : ‘ 
September and December. The record and payment dates remain un- nce Sheet March 31. 
changed .—V. 132, p. 3726. 1931. 1930, 1931. 1930. 

tee’ perty . Custnl oso ‘ 
—_— ,. D eecree , ’ , ’ 

Laura Secord Candy Shops, Ltd., Toronto.—Preferred plant & ean de 9,160,160 7,884,410 Seamer pack et soe arene 
Stock Now Totally Converted.— . & adm. exp 24.937 ” 30.634] peer ete e=-=--- 84,52 $5,433 

It is pointed out that no pref. shares now remain outstanding. On prepaid... ...... ’ ’ v. for taxes... 226,493 176,81 
March di five shares of pref. Dock were still in existence, but since that | Foicc---"-7---" oas’ses 184,371 | Sundry liabilities. — 30,341 25,71 
tne. they have been converted, and the capitalization consists entirely | (i i7.-------- 332 py 4 Scenes whey pro e 5 bg 
oO on ae ed. PNG eR Oe Se WP OE WVU | MOCPECCIALION «. « = wo ’ ’ ’ , 

The original issue of $750,000 of 7% cum. conv. sinking fund preference | Marketable scours. 2,820,215 2,331,878 | Surplus.....-~77- "623 4,158,140 
stock wat neue ip 02d by AW - Ames & Co. Und. the converse | Meee eis, wie ann 880 

e olders ve ares 0 . . , 5 
common stock in exchange for each share of preterence stock. snd when Supplies at cost... 333,262 270,770 
is saeteeeans tana cid Gaktertadl ike cian eee tat, Ce Fett... “gaz 18.628.000 12,422,5701 Total......... 13,523,999 12,422,570 

Lee Rubber & Tire Corp.—Earnings.— M rick I sons ‘nae.— 

For income statement for six months per A 30 see “Earnings Be opener ee 1929 1928 1927 
Department” on a preceding page.—V. 132, p. 2977. e sales “phair Sei $1,924,339 $2,360,305 $2,512,054 $ 2,099,925 

{The) Lehman Corp.— To Retire Treasury Stock. Depreciation -.2..2.2.. *"100'000 7"100'0007"100:000 "73°00 

he stockholders, at a al meeting called for June 24 1931, are to 
vote on the retirement of of the shares of the capital stock of the cor- Operating profit... $15,491 $171,290 $151,237 $160 477 
poration owned by it at the time of the meeting. Other income___._..--. 49,354 54,434 37,437 35,822 

The shares now owned, which were purc in the open market during 
the last year and a half, number 117,700 shares, a letter to the stock- Total income-_-_---_.- $64,845 $225,724 $188,674 $196,299 
holders states, average cost to the cormeretion having been $66.30 a share. | Int. and other charges-- 57,014 131,908 65,646 104,942 
The net asset value of the capital stock as of yes y, after giving effect | Reserve for taxes_____- 2,638 22,479 30,867 24,867 
to the retirement of the shares now owned, was approximately $70 a share. 

—V. 132, p. 303. Net income..__..... $5,193 $71,337 $92,161 $66,490 
Earns.per sh.on com.stk. $0.97 $14.20 $18.36 $13.23 

Leonhard Tietz Aktien-Gesellschaft, Germany.— Balance Sheet Dec. 31. 

The company has declared an 8% dividend cn the common bearer Assets— 1930. 1929. LAabtlities— 1930. 1929, 
“American’’ depositary receipts, less tax and expenses of depositary, | Plant -........-- $1,757,597 $1,749,809 | Preferred stock... $5,800 $5,800 
payable July 3 to holders of record June 26. A year ago, a distribution of | Cash and acco Common stock... 500,000 500,000 
10% was paid for the year 1929.—V. 132, p. 4073. receivable...... 305,979 698,042 | Bonds_......--.-. 1,050,000 1,050,000 

- Inventories ...... 113,809 368,774| Accounts payable. 45,373 109,573 

Lion Oil Refining Co.—Earnings.— x Investments.... 1,222,547 542,313| Deprec’n reserve... 1,211,000 1,111, 


Surplus.......--. 587,759 582,565 


GE in cen sicisengs $3,399,932 $3,358,938 | BORO sete reesei $3,399,932 $3,358,938 
x Includes treasury bonds and sinking fund.—V. 130, p. 4430. 


Mayflower Hotel Co., Washington, D. C.—Receivership 
Set Aside.— 


The temporary receivership ordered in the Supreme Court of the District 
of Columbia May 23 on the petition of Attorney Mabel Walker Wille- 
brandt, representing five persons holding second mortgage bonds on the 
property, was set aside June 3 by the District of Columbia Court of Appeals, 
which held that the receivership was ‘‘improvident’’ because the defendant 
companies had not received due notice. 

The petitioners’ bill, however, was not dismissed by the ruling, but sim- 
ply remanded back to the lower Court for further action, after all parties 
to the suit have been properly served with notice. 

On May 23 Justice Jennings Bailey of the District of Columbia Supreme 
Court appointed Thomas P. Littlepage and Joshua Evans Jr. temporary 
receivers on charges oy Mabel Walker Willebrandt that bond interest pay- 
ments have not been kept up and that a pending financial reorganization 
of the Mayflower Hotel would ‘‘freeze out’’ dissenting bondholders. 

Mrs. Willebrandt told the Court a reasonable market value of the prop- 
erty in March, 1928, was $6,300,000, while the bond issues and other in- 
cumbrances now amount to $9,900, She said a pending financial 
pr a would remove safeguards that holders of certain bonds 
now enjoy. 

The Court was informed the hotel’s losses had been $760,000 in two 
years; that the defendants are accused of floating loans to enrich them- 
selves, and that the bonded indebtedness on the hotel was $9,537 a room, 
exclusive of public rooms. 


Committee Enters Mayflower Hotel Plea.— 

Eugene F. Kinkead (Chairman), Lawrence B. Elliman and Frank C. 
Ferguson, all of New York, who are acting as a protective committee to 
conserve the rights of owners of second mortgage bonds of the Mayflower 
Hotel Co., May 25 asked the District of Columbia Supreme Oourt for 
leave to intervene in the receivership suit. 


Proposed Reorganization Plan.— 

The holders of second mortgage bonds under date of March 25 last 
were in receipt of a circular letter advising them that the world-wide busi- 
ness depression has been reflected in a serious decrease in business at the 
Mayflower Hotel, and has resulted in such a reduction of the earnings 
from the hotel that it is apparent a readjustment of the present second 
mortgage bond issue on the property is required. The letter further 
states in part: 

To effect this reorganization a new company has been formed by the 
principal stockholders of the corporation that now owns the property 
and it requests holders of second mortgage bonds of the Mayflower Ho 
Co. to join in this reorganization, believing that only through reorganiza- 
tion can the interests of the second mortgage bondholders be properly 
protected. The plan of reorganization will adequately protect your invest- 
ment and at the same time enable the property to meet its obligations under 
prevailing conditions. 

The operating profit from the hotel after payment of all expenses, in- 
cluding taxes and maintenance but before depreciation and interest on its 
indebtedness for each of the years since its opening in March, 1925, are 








as follows: 
1925..« sen $66,255 10GB 6 one $630,488 
| aR 296.408 [\ PrN 780,551 
p> y See +229 GOGO wens 602,709 





These figures show that through 1929 the history of the hotel was one 
of uninterrupted progress. Not only do these figures represent an increase 
in patronage during each of these years, but likewise reflect improved 
operating efficiency, for each year a larger proportion of gross me 
has gone to operating profit. 

That the financial condition of this property is much better than many 
hotel or real estate properties is best indicated by the fact that all taxes 
through 1930 have been promptly paid and all interest coupons which have 
come due through 1930 on both the first and second mortgage have been 
met. Furthermore, all funds to meet interest due April 1 on the first 
mortgage bond issue have been deposited and sufficient first mortgage 
bonds have been purchased to meet the sinking fund requirements on that 
issue for the year 1931. However, due to the reduction in income during 
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ive committee for the second mortgage bonds (Eugene F. 

, Chairman), in a recently published notice said: 
behalf of the of bonds who have ted, this com- 
mittee feels that i to encourage others t Piesiestion 
oO the tion 


t should, to 
bonds with it, state ite chief objections to the letter and 


to 
extent of 7 such earnings and further removes of the 
Payment of the extra 2% interest by compelling. the sattine of a 
150,000 reserve eg yA yn pry mag gd het 
(4) ee ee ere & ee paymens te Mayflower, Inc., of the 
2 = a aoe Oe , because such cost makes this 
a@ charge against before 


y out of ite capital t ould 
be sufficiently capitalized so it will be able to do this and not have to bor- 


é 


ha 
review least in committee, what their best interests dictate. 
6) For the reasons just given in ‘‘4,’’ we object to the 
it involves > eeenaeee Serene of valuable ts 
the stockh which is based on nothing other 


The co: 
that it feels they have a v valua 
having 


property to deal wi 
not only a substantial fixed asset value but also a fine 


80) 
its of bonds should be 
Street, New York, N. Y.—V. 126, p. 2488 


Mexican Eagle Oil Co., Ltd.— Dividends.— 
The company has declared a viene of 6%, on the ordinary shares for 


1930, the same as paid for 1929. agile Oil, also a subsidiary 
of the Royal Du hell, has declared a dividend of 12 Canadian cents 


oe pee on the ordinary shares, or approximately 4%, unchanged from 








131, p. 282. 
(I.) Miller & Sons, Inc.—Earnings.— 
14 Mos. End. ———Calendar Years—— 

— $15:237,802 $13'592.238 $11-157,429 
Cost of sales__—---_--7~~">-7777722"10/340:132  8:828:712 7.255.470 

& administrative expenses, &c. 4,685,376 3,543,615 2,800,223 

Operating income__._._.......- $212,294 $1,179,911 $1,101,736 
RO INS fcc kGGacccacasccoce 9,571 Sa aaa 

TE IN io so ich os wns waimninin 221,865 $1,187,946 $1,101,736 
Dividends on pref. stock of subs_-.- . 7,126 ° 9,398 cages coer 
TC 338,876 586 150,652 
SO I ee es 5,085 
Bond ype and cxponee ‘writen off wrae ort 6,045 
Losses 0 owned se a PINES es St ER age va 
Treasury ieoak erieen down eitner to 

amount realized subsequent to Feb. 

28 1931 or to approx. market value er ne 
Reserve for contingencies___......_- SS a 
Interest on bank loans, &c____..__- 59,084 18,429 37,830 
WOGMO) IGOUNS CAR kc ceciccnwncs .:. iewean 104,000 97,000 

Ue ee loss$390 ,996 a 795,124 
Dividends on common stock..____-- 346/529 eri wtts —— 
Dividends on preferred stock. ..._._ 203 ,125 162,500 93.706 

Balance, surplus_........____._- 0, $319,600 $701,416 
Shares of com. stock outstanding --__ 174,791 174,791 170, 
Earned per share.................- - Mi " $4 


x Includes 4,000 shares subscribed to by employees. 
Consolidated Baiance Sheet. 








Assets— Feb. 28 '31 Dec. 31°29 Ltabtlities— Feb. 28 '31 Dec. 31°29 
CE ao i tcciend $423,763 $475,179] Notes payable....$1,152,915 $905,060 
Accts. & notes rec. 1,325,315 1,443,067] Accounts payable. 562,790 909,397 
Accts. receiv. from Employees’ deposit 34,217 35,648 

part owned sell- Div. payable on 

ing co’s........ 288,312 53,000 . Stock..... 40,625 87,398 
Officers’ & employ- Prov. for Federal 
ees’ accounts -_. 39,850 42,175) income tax..... ..-.-. 108,388 
Inventories... . 2,341,002 3,406,245] Pref. stocks of sub. 

Invest. in capital co’s held by out- 
, stock of partly GOR cic ns 161,400 181,300 
owned sell. co’s 72,082 183,620/| Reserve for contin- 
Sundry investm’ts - _.__. 10,000} gencies_...._ . Gee 2: weowce 
Treas. com. stock. 40,544 7,192| Preferred stock... 2,500,000 2,500,000 
BN co iniin wks ae 77,665 77,666 | Common stock. --y1,955,048 1,955,048 
Buildings, mach., CU. cccnnince 975,880 1,916,524 
 -equip., lease,&c.x2,658,651 2,801,036 
Lasts and patterns 
at nomin. value. 1 1 
Deferred charges... 165,686 99,582 
Goodwill_.....-.. 1 1 
Os oc iheiown $7,432,876 $8,598,7631 Total_......_- $7,432,876 $8,598,763 





reserve for depreciation and amortization. 


x Less Represented b 
174,791 shares of no par value.—V. 132, p. 1433 . f 





Montgomery Ward & Co.—Sales Decrease.— 

1931—_-M 1930. Decrease.| 1931—5 Mos.—1930. Decrease. 
$18,547,245 $25,050,304 $6,503,086 |$88 672,030 $106,195,803 $17,623,773 
—V. 132. p. 4074, 3540. 

Mont Hope Bridge Co.—Receivership.— 

R. F. Haffenreffer of Bristol, R. I., has been yey ay 
receiver. Superior Judge Blodgett set June 16 as te for h ng on 
the question of a — a it receiver. 


Th itioners for receivership com: 
oper $1 300,000 in 7% debenture 


that the company 
company or sale of the bridge.—V. 132, p. 3899. 


Morison Electrical Supply Co., Inc.— May Sales.— 
1931—_—-May———1930 In Oni| 1931——5 Mos.—1930. Decrease. 
$158,760 154,716 $4,044|$794,386 $859,977 $65,591 
—V. 132, p. 3541, 2784 


Mortgage Bond & Title Corp.—Omits Common Div.— 

The directors have voted to omit the usual quarterly distribution ordi- 
narily payable about June 30 on the common stock. From Sept. 30 1930 
oe NO 

cen ° 

The and an] semi-annual dividend of $2.75 per share on the 
aod oy pon Seen” payable June 30 to holders of 
—V. 5 : P 


M. & T. Securities Corp.—Capital Decreased .— 

The quampeaty has filed a notice with the Secretary of State at Albany 
decreasing its authorized capital stock from $10,000,000 to $5,000,000. 

Company was organized in New York in 1929 as an investment trust. 
During 1929 it acquired —- exchange of stock the assets, &c., of 
Western New York Investors, Inc., and Mohawk Share Corp. 


Mullins Mfg. Corp.—Plans Ezpansion Program.— 
It is announced that the company plans an improvement 


and expan- 
ions am to cost $150,000. An furnace equipment, 
ond sand blasting unite will be installed.—V. 132, p. 3841. 


Municipal Service Corp.—Petition for Receiver.— 
Supreme urt Justice Valente 
for the appointment of a Seaparery recei 
by Warner-Quinlan Co.. 
pal Service. The complaint 
company and diversion of assets, 
Richfield Oil Co. of New York.—V. 132, p. 3899. 


Mutual Life Insurance Co.—New Trustees.— 


Three new trustees were members of the board of this com y 
to fill vacancies. T' 


June 22. 


elected 
hey are John King Ottley, President of the 
National Bank of Atlanta, Ga.; Charles Cooper, Vice-Presiden. 
of the American Telephone & Telegraph Co., and 8. Sloan Colt, Vice- 
President of the Bankers Trust Co. of New York.—V. 132, p. 866. 


National Automotive Fibres, Inc.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due June 1 on the $7 cum. conv. pref. stock, no value. From 
June 1 1928 to March 1 1931, the company made q dis- 
tributions at this rate on the pref. stock.—V. 126, p. 2. 


National Bellas Hess Co., Inc.—Gross Sales.— 
1931—May—1930. pee ni | 1931—5 Mos.—1930. Decrease. 
$2,621,018 $2,972,072 $351,054 | $14,234,853 $15,048,107 $813,254 
—V. 132, p. 3728, 3541. 
National Cash Register Co. (Md.).—U pturn in Business. 
President Frederick B. tterson, commenting on the business of the 
omer for the month of May, stated that on the basis of domestic 
r ved a grat increase was wn as compared with any of the 
preceding months t year. Earnings for the month of April 
ticall ped out the operating loss for the first y 
‘‘While the volume is not running as large as last year,’’ Mr. Patterson 
said, ‘‘yet from economies effected and other changes in the policies of the 
company, the earnings for May will be satisfactory. Conditions in Euro: 


pe 
are also showing a more favorable trend, both in sales and profits.’’— 
V. 132, p. 3899, 3728. 


National Dairy Products Corp.—Dividends Earned.— 
President Thomas F. McInnerney states that dividends on the common 
stock were covered by a comfortable margin in the first four months of this 
year after the company’s usual generous reserves for tion and main- 
tenance. Earnings d the od were somehwat the correspond- 
ing 1930 period but were ahead of the 1929 period.—-V. 132, p. 4074. 


National Investors Corp.—<Semi-Annual Distribution of 
Income by Investments Trusts in National Investors Group.— 


Dividends in the amount of $1.25 on the ferred stock of Second 
National Lnvestors Corp. and 55 cents each on the common stocks of Third 
National Investors Corp. and Fourth National Investors Corp.. payable 
July 1 to holders of record June 16. were declared out of the net income of 
the apesere companies by the board of directors at a meeting held Jun: 
according to a statement by Fred Y. Presley. President. ‘The distri 


alone Cc 
a 


eo 5, 
bution 
on Second National Investors Preferred is to be applied against dividends 
now in arrears. 

This action has been taken in accordance with the recently announced 
plan of distributing semi-annually an amount approximately equal to the 
cash dividend and interest income, after expenses, of the investment trusts 
in the National Investors Group.—V. 132, p. 1821, 1434. 


Nauheim Pharmacies, Inc. (& Subs.).—EKarnings.— 


Income Account for Year Ended Dec. 31 1930. 
Operating loss after charging store, and warehouse 


expenses and writing down merchan to current prices ---- $60,548 
ee EG PERI PEELS DIESER OI MIE 72 
Depreciation of furniture, fixtures and equipment_-___._------ 32,727 
Amortization of leaseholds and improvements_-.-.....------- 50 


Ra: Tee Saw nec enaares $ 
Balance surplus, Dec. 31 1929 


pn OR ae DUR eee poke PIB SS. Inyt mea Resa GoD rer oN Re $40,072 
Reserve for notes receivable____.._......------------------ 10,000 
Write down purchase price of store to value of tangible assets 

WOGuIOE no oo Sake nea kes Bed wageakeaesodse 29,005 

Balance surpins, 06; B 19G0. on o5 Sede dscencccnc-wse $1,067 

Consolidated Balance Sheet Dec. 31 1930. 

Assets— LAabtitites— 
CR ici odd ndniceeannicn $47,860] Accounts payable. -.-...-- $138,763 
Accounts receivable. ......- 106,462 | Notes payable... -.--------- 71,732 
Notes receivable_.........- 11,550 / Taxes and other accr. accts_. 22,005 
Merchandise and supplies_--_ 356,395| Reserve for contingencies_--. 11,500 
Notes receivable (not current) 5,475 | Capital stock....---.--..--. 496 
Ne is, cise cen aidhek on x506,274/| Surplus. .-----.-..--------. 1,066 
Good-will, trademarks, &c.- 11,017 
Deferred assets and charges. 45,531 

TRE. innaecumncemiiitnanaits $1,000,564! Total.......-.-----.---- $1,090,564 





x After deducting reserve for depreciation of $75,067 and reserve for 
amortization of $28,580. y ted by 45,000 shares of preferred 
stock and 99,877 shares of common stock, both of no par value. 
Nolte.—The dividend on the cumulative preferred stock at the rate of 
$2.50 per share per annum is in arrear as from Aug. 1 1929.—V. 131, p. 3218. 


National Shirt Shops, Inc.—Sales Decrease.— 


1931—_—- May——_1930. Decrease. 1931—5 Mos.—1930. 
$279,917 $363 593 $65 616 |$1-442.718 $1,653,701 


Decrease. 
; $210,983 
V. 132, p. 3729, 2007. 
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National Standard Co.—Earnings.— 
For income statement for month and 7 months ended 
*‘ Earnings Department” on a preceding page.—V. 132, p. 


Neisner Bros., Inc.—May Sales.— 


a = 


1931—May—1930. Decrease.|_ 1931—5 Mos.—1930. Increase. 
$1,370,752 $1,483, $112,807 | gs'Sos. oe $5,590,029 $315,031 
—V. 132, p. 3542, 2979. 


New Bedford Cotton Mills.Corp.—Bal. Sheet Dec. 3130. 
TAabiltites— 





Real estate & machinery - - - - - $2,350,610 | Capital stock. .............- $1,800,000 
Manufactures, merchand., 364,403 | Notes & accounts payable.... 435, 
Cash, investments & accts. rec. J Reserve for depreciation...... 1,000,343 
Profit & loss. .......-....... y 
POs cendkgciinniccomnsee -$3,235,540|- Total..2..26.0022.22..2.- $3,235,549 
—V. 128, p. 3526. 
New-Day Depositor Corp.— Trust Certificates Offered.— 
a portfolio of common selected 
bia of pag records ana ‘ccrlaas Sab'x"provinion aking pas 
o a 
as values aa t made of the 
formation of New-Day Trust Shares, a new investment trust of the semi- 
type. Although of the 30 common stocks underlying New- 
ty * are commonly found in the portfolio of the a trust, 
. W. Hansl, of Scott, Hansl & Co., Inc., fiscal agents, points out that 
the lio has been restricted entirely to ‘long ’* issues which are 
co! in line with the present economic trend. Future market 
was further considered by the sponsors in making up the 
One if the most unusual features of the trust is contained in the vision 
which es it to sell any stock when it has doubled value. 
Stocks may be they become unavailable or available only at 
eo 5 prices, or, if the financial condition of any company 
oe ct of New-Day Trust Shares, series A, consists of 100 shares of 
common stock in varying amounts of the following 30 corporations: 
U. 8. Steel United tion 
General American Su 
DuPont Radio Corporation 
pan = oo Groves & Baking 
National Dairy Products Grand Union 
Corn Products Standard Brands 
R.J varias Pekan ( B) Radio Keith-Orph 
Kennecott United Aircraft & Transportation 
International Nickel North A 
Vanadium Pacific Land Trust 
American Mills Stone & Webster 
International T: & Telegraph | American International 
American & Foreign Power Ford Motor of England. 





All stocks are listed on the New York Stock Exchange with the exception 
of two which are listed on the New York Curb E 








New-Day Trust Shares are by the New-Day Depositor Corp. 
The trust will terminate in 1961. 

New England Confectionery Co.—Bal. Sheet Dec. 31.— 
Asseats— 1930. 1929. TAabtlittes— 1930. 1929. 
Real est. & equip’t$2,976,502 $3,011,033 | Capital stock... $2,000,000 $2,000,000 
Goodwill & trade- Curr. liabilities... 144,863 326, 

We hididion ie 230,808 | Reserve for taxes, 

PRS eee 473,975 677,008 BG. +isdinece 33, 66,500 
Materials & supp. 573,234 584,732 | Capital surplus -. 45,350 83,925 
U.8. Govt. 357,635 357 ,635 | Profit surplus.... 2,496,855 2,831,601 

stock... 39,600 7,300 
Accts. & notes rec. 269,554 410,207 
Other investments 30,068 067 j 
TOR. conned’ $4,720,568 $5,308,790' Total......-.-- $4,720,568 $5,308,790 





—V. 130, p. 4432. 
New Haven Clock Co.—Earnings.— 


1930. 1929. 1928. 
$3,126,428 $4,067,406 $4,270,240 











DOES dak diincthbackwapbonsbes 
Net earnings after taxes & deprec___ loss350,911 327 ,957 295,431 
Earns. per sh. on 72,000 shs. common c 
Se EE ce emu sinekeo Nil $4.08 $3.42 
Balance Sheet December 31. 

Assets— 1 Ltabtitites— 1930. 1929. 
Real estate, &c-.x$1,325,609 $1,300,302 | Preferred stock... $725,000 $750,000 
Notes & accts. rec. 92,073 949,888 | Common stock... y899,500 y899,500 

iedbboc 1,501,741 1,757,678} Accounts payable. 87,056 72,118 

Ce SI es eens ’ Custom. cred. bal 6,068 6,341 

CMB iin be cb dssnn 287,275 218,744) Accrued liabilities - 13,900 49,207 

Deferred expenses _ 1,7 14,915) Div. declared--.--. 17,996 26,985 

Ctfis. of deposit... -.--.. 50,000} City tax payable. eae 

Bonds owned-._-.. 10,000 10,000 | Royalties payable_ Saas = Keesha 
her curr. assets. 55,684 44,621] Res. for donations 

assets.....- , | ae payable ..---.-. C28 = nities 

Adv. to salesmen. 1,634 1,600] Reserve for taxes. - _.._- 50,000 

Surplus-.....-. | -- 2,107,460 2,593,596 

, ee $3,931,879 $4,447,748 TOO i.scscicd $3,931,879 $4,447,748 

x After d tion of $1,713,123. y Represented by 71,960 no par 
shares.—V. 132, p. 1822. 


Niles-Bement-Pond Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding 192,496 shares of common stock, no par value, payable 
June 30 to holders of record June 20. regular quarterly distribution of 
50 cents was made on March 31 last, as compared with four ee en 
oye of Roe and four extras of 25 cents per share paid during 1930. 
—v. + Pp. a 


Nonquitt Mills Co.—Balance Sheet Dec. 31.— 








1930. 1929. TAabiitttes— 1930. 1929. 

Land, bidgs. & ma- Accounts payable. $14,000 $18,919 

Siiareniglauiamoaa $2,904,104 $2,904,054) Notes payable-... 50,000 Adicinaabie 

ventories.....-. & 478,572 | Res. for --- 915,090 917,773 
Accts. receivable. . 26,421 ,324| Surplus (rep. by 
Notes receivable... ------ .000 ,000 shs. no 

ARR 2 ei 63,906 * par com. stock). 2,771,001 3,255,532 

xLand (bidgs. & 
---- 299,476 305,932 
yy ae $3,750,091 $4,192,224} Total........- $3,750,091 $4,192,224 





x To be sold.—V. 132, p. 2979. 
North European Oil Corp. (& Subs.).—Balance Sheet 








April 30 1931.— 

Assets— 
CUR, 4.«0 over meesnceece $319,034} Accounts payable.......... $7,385 
Accounts receivable. .-...-. 329,277 | Acerued accounts.......... 1,458 
Deposits with foreign gov'ts. 26,190} Mortgage payable.......... 1,476 
Govs. concessions, , &o. 832,919 wii enocadtions 1,709,068 
Land, bidgs., mach. & equip. %207,7 

prepaid hisan dost 4,213 
TO. oo cnceeceeennec= > OR TIO FBT WetMvcacccoctasedccvese 1,719,388 
After reserve for depreciation of $38,736. Represented by 2361 856 

(np par) shares, one. 1,372,291 shares in, $1,689,938, and 9,565 
* Nole The ‘balance reflects the completed sale of an interest in 


Noma Electric Corp.—New Directors.— 


At the annual stockholders’ meeting held on June 1, Louis Propp, Cor- 
nelius D. Wood i ra 
sf and Samuel Cohen were elected directors, succeeding 


and L. P. Sawyer, resigned. 


J Block has been elected Chairman board. Morris Propp 
ee... F , Block as President.—V. 132 p 4076, = 
Reduced .— 


North and South American Corp.—Capital 
the roductiea| stock has been reduced from $7,250,000 to $6,150,000 








issued shares, without par value, to 206, 
shares ae os value, through the retirement of 44.000 shares of stock. 
—V. 131, p. 623. 

Norton Company.—Bal. Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
~ yg on WA 
on ---ié, . . 
my equtpment pores 7.961.870 7.677.277 Accounts ~ "538/507 1,154,844 
Cash & Govt. sec. 3,818,435 5,994:880| res.for Fed.taxes 164,633 712,825 
Acets. receivable... '677 1.301.927 Miccdccusccs 3,027,532 6,873,764 
Notes receivable.. _..__. 385 
Invest., sub plants 2,572,382 1,796,896 
.Miscell... ' 52:050 " 56.050 
Miscell. assets... . 3421431 393.461 
Wie es. 21,582,772 22,675,633! Total......... 21,582,772 22,675,633 





—V. 130, p. 4432. 


Ohio Oil Co.—Comparative Balance Sheet.— 
Mar. 31°31. Dec. 81 “30. Mar. 31 ‘31. Dec. 31 "30. 











A $ > 
Prop., plant & Preferred stock. 57,958,200 57,946,500 
equip....... 321,899,824 321,435,597 | *Common stock-100,000,600 100,000,000 
In --- 17,374,696 21,302,52416'4% goldbonds ...... ,643,977 
CElamtkdecsne 1,845,450 5,399,639) Tankcarobligs.-  -...... J 
Accts.receivable 5,116,256 5,695,432) Curr. liabilities. 1,846,208 1,978,324 
Inventories .... 31,933,709 31,271,561| Res.fortaxes... 2,204,177 2,295,097 
Treasury stock. 3,004,687 ,122,945/ Res. for accrued 
Deferred charges 865,099 1,133,590} depr. & depl.177,044,368 174,273,150 
Deferred credits 1,507,619 1,538,297 
Minority int. in 
subsidiaries -. 272,776 360,288 
his nenibierdhicas 41,206,373 43,477,655 
Total......- 382,039,721 389,361,288! Total......- 382,039,721 389,361,288 


* Represented by 6,648,052 shares (no par value).—V. 132, p. 4075. 
Oil Shares, Inc.—Comparative Balance Sheet.— 











Apr.20’31. Mar.31'30. Apr.20'°31. Mar.31'30. 
Assets— $ 3 Ltabdtltties— $s $ 
nanatnidied ming on 825 $382,358)| Notes payable. ... ------ 1,650,000 
Accts.receivable.. -....-. 69,598 | Accts. Pind: enacce 164, 
Notes receivable _ - 12,500 1, Pref. div. payable 
Divs. receivable - - ESnt”  csaewe BOE Miiates  cscans 126,919 
xInvestments: ber gta can 75,727 
“Standard ws Reserve for Federal 
MDisseon- 1,307,808 6,862,342 eee Oo Pe 83,059 
“Independent”’ Sec. demand loan 
Ms cscs 622,547 3,928,526) payable....... $310,000 = -.---- 
“Other cos.’’ re- Accrued e S350 Apetion 
lated to oil & Res. for 76,376 76,376 
gasindustry.. 568,056 2,247,532] Pref stock...y1,684,520 8,461,300 
Common stock... 84, 1,692,260 
Paid in surplus... 403,670 992,229 
Earned surplus... --...-- 479,087 
a 2,570,654 13,801,618] Total......-.-- 2,570,654 13,801,618 


x Investments are given at market prices for 1931 and at cost for 1930. 
The market value in 1930 was $12,494,287. y Represented by 84,226 
no par shares.—V. 132, p. 4075. 


Pacific Coast Co.—Bondholders’ Protective Committee.— 
Following default in permet of interest due June 1 1931 _on the Ist 
mtge. 5% 50-year gold bonds, George E. Warren, C eric W. 
Ecker and Robert Struthers have agreed to act as a committee for the 
urpose of representing and protecting the interests of the holders of these 
onds. Under the deposit agreement American Express Bank & t 
Co., 165 Broadway, N. Y. City, will act as depositary, and bondholders 
are requested to deposit their bonds promptly. Paul C. Beardslee, 65 
Broadway, is Secretary of the committee, and Milbank, Tweed, Hope & 
Webb, 15 Broad St., N. Y. City, are counsel.—V. 132, p. 3544, 2787. 


Pan-American Airways, Inc.—International Air Express 
Service .— 


This company has inaugurated a regular air express service, on fast air 
mail scheduies, from Miami to Haiti, the Dominion Republic, Porto Rico, 
Antigua, St. Lucia, Trinidad, British and Dutch Guiana, Brazil, the 
Besages. Jamaica, Nicaragua, Costa Rica, Mexico, Guatemala, Salvador 
and Panama. 

Presidevt J. T. Trippe states that it is expected the service will be ex- 
tended within the next two months to all of the 32 countries and colonies 
served by Pan American. The new international air express service follows 
the completion of a test service program begun in April. 

The new air express schedules reduce the time necessary for merchandise 
shipments from one-half to one-third of that required by the fastest steamers, 
enabling American shippers to get their goods into the markets faster than 
any European competitor at present. 

On the basis of one pound minimum, air express rates from Miami to 
Rio de Janeiro are $1.50; to Porto Rico, 49 cents; to Panama City, $1; 
to Nicaragua, 85 cents; to Salvador, 75 cents; to Guatemala, 80 cents. 
Packages up to 75 pounds; or 15 cubic feet in volume, may be shipped. 
A valuation charge also has been developed to act as protection for the 
shipper up to the declared value of the merchandise. 

Nn conjunction with the Railway Express Agency, Inc., a nation-wide 
tem of collection points is being arranged. Ship will be able to 
ispatch rush export merchandise from any principal city in the United 
States directly to any city on the Pan American ways System through 
either Miami, Fla., or Brownsville, Tex., the international air mail ter- 
minals.—V. 132, p. 2405. 


Paramount Publix Corp.—To Receive Dividend on Its 
Investment in Columbia Broadcasting Co.—See that company 
above.—V. 132, p. 4076. 

Pennsylvania Glass Sand Corp.— Bonds Called — ew 

¥ 0 inking ni m u 
nice tank 4 oe gag Ba next at 105 and interest at amr of the 


follo ffi of Brown Brothers & Co.: 1531 Walnut St., Philadelphia, 
Pa.; 59 all St. N. Y. City, or 60 State St., Boston, Mass.—V. 131, p.3720. 


Pelissier’s Ltd.—Zarnings.— 














the com "s leaseholds and concessions te an important Dutch oil group 
for $900 006.—V. 132, D. 2786. 


Ended Jan. 31— 1931. 1930. 1929. 
en oso ali $17,194 $74,459 —«- $92,609 
DOUNOGEERIOE .. «oc cc cccccstuwcnesse 20,210 18,122 18,411 
RBOOUES ORE. «on onc ocnwwcnccccecces 1,100 3,840 4,449 

ie ai ele 116 2.497 .749 
TEES Raabe iat i321, © 3orsra «= Si 'hoo 
Amt. written offon mach., Plant,&c. ------  ------ 16,583 
Surplus for year. -.--.------------ def$17 330 $21,683 $21 $66 

MS padded pecenee 918 - é 
ee ee et - St pee.b -daee 
oD sia acm lili ~» $17,607 918 463 

Balance ae 3 ey $69 $48 
stock (no par).-------.--- Nil $0.43 $0.76 











FINANCIAL 





CHRONICLE [Vou 132. 








=—_— 
Balance Sheet Jan. 31. June 20. In each of the three preceding quarters a dividend of 87 }4 cents 
Assets— 1931. 1930. 1931. 1930§ | Per share was paid.—V. 132, p. 2406 
Pe Toe MM pee Age emi:on Prairie Pipe Line Co.—Taz Refund.— 
. Fee. - 29,281 .372| —loan......-.. 8! re. i : 

3 “9 eameag* 77-040 83,741 Sundry creditors  - 16.819 $12,318 Company tan toen awarded a tax refund | of $406,452 by A Pg ee EL 
Dominion of Can. OW sss ust 11,284 12,796 | —V- 132, p. 3901, 2980. 
abi. & soor.int- — soo, e'200| bref stock.” 374,700 400,000| Pressed Metals of America, Inc.—Earnings.— 


392,068 | Earned 


150,000 
9,323 


$770,190 














thoaw abe $714,033 $770,190 
x After d y Represented by 50,000 shares (no 
par.).—V. 131, p. 2909. 


Phelps Dodge Corp.—Dividend Rate Decreased.—The 
directors have declared a quarterly dividend of 25c. per share 
on the outstanding capital stock of $25 Ps value, payable 
July 1 to holders of record June 13. is compares with 
50c. per share in each of the two po quarters, while 
from July 1 1929 to and inel. Oct. 1 1930 quarterly distribu- 
tions of 75c. per share were made.—V. 132, p. 3164, 2601. 


Philippine Refining Co., Inc.—Bonds Called.— 

All of the outstanding Ist mtge. five = 6% gold bonds, dated Jan. 1 
1927, have been called for redemption July 1 next at par and int. at the 
Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City.—V. 
126, p. 1053. 

Pie Bakeries of America, Inc. (& Subs.).—EZarnings.— 

Consolidated Income Account Period from Dec. 29 '29 to Dec. 27 '30. 


CN 6s Sas tide edbnbbnoiedstbusheb sebew $665,579 

RES one rat iwikte His ote piliigt une. Huvdwitinve tdelbis 22,01 
e DRS Rosa iebl bl «a wiiduwks ce debe wh's we wfits 179,528 

F I enna, ee. tc ecwaieetetnaaneitwnd 68: 
Profit for the ese h ese cos ndu cbdcubbebeu $409,355 

RG IG EE Bo a aR nd ose nnn otdesveviiiccdioic 445,750 
Total EE cine bin wtvtalabtnebboatesed $855,104 

Loss on capital assets disposed of- _ - 

Dividends on 7% preferred stock 

SPEC Oe EE Nils ons tine nice ewes ons. sicbhswoamue® 





es IN OO ET BOO. bio ob eet ede site chest dene 
Earnings per share on class A 








PEEEEIES EP GREG OB GIRED DS bib boo on Wiss eke ccc cecwce 0.64 
Consolidated Balance Sheet Dec. 27 1930. 
Assels— Thabilittes— 
is de Seah it add ice Wiles wo > satan $170,822 | Notes payable............. $300,000 

Notes receivable. .....-.... 5,202 | Accounts payable.......... 214,856 
Accounts receivable....---.-. 158,791 | Dividends declared_....._--. 56.250 
POGUE... cacwocniqtinine 861,194 | Accruals incl. Fed. income tax 67,839 
Balance due by trustees under Drivers’ security deposits ---- 30,503 
2 employees’ stock purchase Mortgages on plant......... 150,000 

ORE CR Pe 61,836 | Capital stk.: 7% cum.pref.stk 1,500,000 
Mortgage receivable. ....-... 36,750 CHG 4 MOGs sc conn cusons F 
Other investments. -_---..-..-- 6,832 ED Wt ENEs cesndcnnacs 
Property, plant & equipment. x2,727,758 | Paid-in surplus-_--_-_ al . 
Prepaid insur., advertising ,&c 62,369 | Capital surplus...........- 208,772 
Good-will, trademarks & or- Earned surplus............. 597,676 

ganization expenses------ 2,114,341 

TOU chin cétibinteounsee De... CEnetnnns aneséganecas $6,205,896 

x After depreciation. y Represented by 60,000 shares (no par). 
z Represen by 100,000 shares (no par).—V. 127, p. 3555. 


Pierce-Arrow Motor Car Co.—Rumor Denied.— 

President A. R. Erskine says the statement that this company has passed 
the preferred dividend is unfortunate and untrue. The second dividend 
for the current year was paid June 1. The next meetin 

of July. et profit for the first four months of 1931 exceeded the pre- 

ie dividend requirements for the entire year, it was stated.—V. 132, 
DP. a“ 


Pierce Oil Corp.—EZarnings.— 
For income statement for quarter ended Mar. 31 1931 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3357. 


Pierce Petroleum Corp.—LEarnings.— 
For income statement for quarter ended March 31 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 354 


Pioneer Mill Co., Ltd.—Earnings.— 


occurs in the latter 














Calendar Years— 30. 1929. 1928. 
SN I a se in Si Sigs ts hh gp wits ww wr en wos abate $662,417 $958,469 $1,126,037 
Operating expenses___.......-.-..--. $1,4: 89,143 79,493 
NR ak edie to pian one a emis 227 .598 233 ,526 216,248 
Ce iia tart aah 6s ws tee in i @ ne eeneaier 46,592 89,202 131,240 

SNE, i conmi con wonee ania $306,805 $546,598 $699,056 

DE OO sb Wem pednudesedate 500,000 600,000 600,000 

IGS soe aes Adlai oh sain et Salen se aka en a def$193,195 def$53,402 sur$99,056 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Perm. impts.-.--x$4,636,778 $4,732,241 | Wages due______- $79,205 $62,602 
Growing crops.... 1,700,443 1,781,419| Accts. payable. -. 56,255 41,465 
Investments ..... 795,770 795,770| Drafts outstanding --..... 20,275 
Inventories... ~~. 207 275 213,845 | Amer. Factors Ltd. 

CR Gr otsAcekan 87,044 71,651 mdse. dept... 7,656 13,674 
Sugar crop outsd’g 30,059 36,859 | Outstanding div. 

Mollasses crop out. 2,171 7,493 warrants -...--. 878 878 

Prepaid water rent 833 833|Sugarduel930crop --.-_--- 15 

Bond issue exp...  _------ 397 | Terr. inc. tax accr. 11,642 25,020 
Lahains store... 183,572 184,871' Res. for Fed. inc. 

Accts. rec. ......-. 19,115 32,931 SOEs. ankicheatie 34,950 64,183 

Bishop Tr. Co. trst a. | women Bonds outstanding 846,500 t 

Bonds in treasury. ------ 20,557 | Prem. on bonds iss. 17,647 18,360 

Amer. Fact. Ltd.. 589,706 681,676 | Bond int. accr_---. 4,232 4,500 
Sur. appr. for sink. 

OE a tcithoniman 85,712 54,660 

Capital stock... 5,000,000 5,000,000 

Undivided profits. 2,108,908 2,354,913 

Wn oti to ine $8,253,586 $8,560,5441 Total_.....-.-.- $8,253,586 $8,560,544 





x After depreciation of $2,689,432.—V. 130, p. 4257. 


Polymet Mfg. Corp.—New Subsidiary.— 

The company has obtained a Canadian subsidiary through the establish- 
ment of Polymet of Canada, Ltd., with headquarters at Hamilton, Ont. 
The financing and organization of the new company has been completed, 
and machinery is being installed inZa factory building at Hamilton, where 
from 300 to 400 workers will be employed. This plant will manufacture 
electrolytic paper and mica condensers, resistances, transformers and 
coils, as well as units used in the electrical, radio, street signal, oil burner 
and electrical refrigeration industries. 

Guy H. Long has been named President of Polymet of Canada, Ltd., and 
G. P. LePan has been named Secretary and Treasurer.—V. 132, p. 1824. 


Porto Rican-American Tobacco Co.—Smaller Dividend 
on Class A Stock:— 


The directors have declared a 
on the no par value class A s 


uarterly dividend of 50 cents per share 
» Payable July 10 to holders of record 












Calendar Years— 
us sur 


lle ee 


eee wee em een 


tet tt 














DEO WENNstbe su luvuiicblutniintivmecs <2 || (edeaee 

Total SI Nias fn > sv ralnsetniaals indie dhdiniblindés as elders $241,458 $408, 
Preferred dividend TPIT jualin Ge me Re a aaa PIE 17,913 
CRINGE GEUNNN owe Siitinnkng wtb seu ocudadbe 96,928 96,525 
Premium pete on pref. stock redeemed_......... —..--- 445 
Depreciation charges...............-......-..- 26,161 51,662 
Written off orgamization....................... J 8,024 
Experimental (1929) written off................  ....- :998 
Income tax uctions not allowed____________- 1,745 5,770 
Provision for income tax 1929 (estimate)_._......  -...-- 15,229 

BOM. 6isks), ee Eincb ak be wewié $108,600 $211,090 

Balance Sheet Dec 31. 

Assels— 1930. 1929. | Ltabtitties— 1930. 1929. 
Cbntinssinesstes $21,868 $36,318) Accts. pay._....._-.- $5,734 $2,905 
PANNE. 6 au a censnnd 204,388 189,115| Acer. taxeswages&c.. 2,137 5,769 
Accts. & notes rec.... 17,377 26,425) Res. for ince. taxes... - 15,230 
Prepaid insur., &c- ~~. 206 1,191 | Common stock-.--_- «764,157 764,157 
Seasoned land contracts 72,053 110,826| Earned surplus ---.-_-- 7 211, 
Unmanufactured metals 92,867 110,342 
Product finished and in 

ses te ats ake edn 27,165 81,997 
Ds «sccanednon 13,692 14,772 
Land bidgs. equip., &cy372,327 363,968 
Deferred assets... -.-- 58,686 64,195 

TO. obeakaeab ia $880,628 $999,151 WO wédcdcawnabd $880,628 $999,151 





y After depreciation of $372,565. x Represented by 110,774 shares (no 
par).—V. 131. p. 2078. 


Price Realty Co., Ltd.—Bonds Offered.—_W. C. Pitfield 
& Co., Montreal, recently offered at 961% and int., to yield 
over 5.85%, $750,000 514% Ist (closed) mtge. s. f. gold bds. 


Dated og” 1 1931; maturing May 1 1946. Principal and semi-annual 
int. (M. & 2 Payable in Canadian gold coin at any branch of the Bank 
of Montreal ukon Terri excepted) in Canada, or at any branch of 
the Banque Canadienne Nationale in the Province of Quebec; or at the 
option of the holder, in aves at the Bank of Montreal, London, Eng- 
land, at the fixed rate of $4.86 2-3 to £1. Denom. $1,000 and $500 c*. 
Red. all or part at the option of the company upon 30 days’ notice at 105 
up to and incl. April 30 1933; and thereafter up to and incl. April 30 1941 
at 105, less 1% for each two calendar years or part thereof ela between 
April 30 1933 and the date fixed for redemption; and after April 30 1941 
4 par ge maturity; in each case with accrued interest. ‘Trustee, Montreal 

rust Co. 

¢ Cl | armel for life insurance companies under the Insurance Act 
of Canada. 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund commencing April 30 1932, for the redemption of these Ist 
mtge. bonds, of a sum equal to 24% of all bonds issued thereunder, plus 
interest on bonds previously redeemed through the sinking fund. t is 
estimated that this will be sufficient to retire at par by maturity more 
than 50% of the total issue. 


Capitalization Authorized. Outstanding. 
5% % 1st (closed) mtge. sink. fund gold bonds__ $750,000 $750,0 
Common shares (par $100).....------.------ 100,000 100,000 


Data from Letter of J. L. Apedaile, President of the Company. 

Company.—Iincorp. in 1930 in the Province of Quebec. It owns the 
property situated at 65 St. Anne Street in the City of Quebec, known as 
“Price House,"’ comprising 20,344 square feet of land, upon which stands 
a 17-story and basement, structural steel, all stone exterior, modern fire- 
proof office building, completed in June 1930, at a construction cost of 
substantially $1,170,000. : 

Control.—The company is controlled through ownership of all its a eo On 
stock (except directors’ qualifying shares) by Price Brothers & Co., Ltd., 
who occupy over 50% of the rentable space in the building. 

Assets.—Net assets of the company, exclusive of all intangible items, as 
certified, amounted as at March 31 1931 to $1,268,508. The actual cost 
of the land and building amounted to substantially $1,250,000. Its im- 
proved value is estimated at $1,400,000. 

Security.—Bonds will be secured by trust deed in favor of Montreal 
Trust Co., constituting a first, fixed and specific closed mortgage upon all 
the fixed assets of the company now owned, and a floating charge upon 
all other assets of the company. 

As additional security for these bonds, Price Brothers & Co., Ltd., 
have agreed to enter into a notarial lease with the company for a term of 
15 peste from May 1 1931, which is to be assigned to the trustee and under 
which the rental payable will, together with the other revenues of the 
company, amount in each and every year to the sum total of its annual 
operating expenses, insurance, taxes, and fixed charges including interest 
and sinking fund on these Ist mtge. bonds. 

The net earnings of Price Brothers & Co., Ltd., after all operating 
expenses, Maintenance, taxes, depreciation and depletion, and available 
SS con tone and dividends, for the year ended Feb. 28 1931, exceeded 


Process Corporation.—Larnings.— 














Calendar Years— 1930. 1929. 1928. 
pe hee etre ane Te Wo ee aoe $2,260,428 $1,882,749 $2,142,200 
Cost of sales & operating expenses_--. 2,154,485 1,757,232 1,864,958 
Net miscellaneous items... --.------ 'Dr9.898  €r26,173 Dr7 ,952 
PNG. oS. cus ccnsiawnawe 49,865 46,774 s--=-- 
Pr CI oii al win wie Stade uniow 8,600 13,750 34.649 

es thet ica chase Shke nt $37,581 $91,166 $234,639 
pS RE eT ee ee 25.499 Lapwee. -"  istids 

WONG 5 one n ecb bck hetcee $12,082 def$28,834 $234,639 
Earnings per share on 60,000 shares 

common stock (no par).--..------ $0.62 $1.52 $4.54 

Balance Sheet Dec. 31. 

Assels— 1930. 1929. LTiabilities— 1930. 1929. 

OE SFr need $279,453 $252,913) Notes payable. --- wl $3,300 
Acets. receivable. 111,537 125,094} Accounts payable. 12,619 57,512 
Inventories - -- ~~ - 123,769 123,620} Accruals. _......-. 30,000 38,000 
Cash value insur. - 2,  # Tax reserve...... 11,600 17,750 
Fixed assets... 433,681 454,705) Res. for refunds. - 11,000 10,000 
Deferred charges - - 35,641 77,135 | Capital stock _..~- x506 ,800 506,800 
Goodwill. ....... 1 1}; Non-current notes 6,200 9,300 
Other assets_...-- 19,714 14,837 | Surplus........-.. 424,509 407 ,446 

We ciccvecas $1,005,828 $1,050,108] Total... - $1,005,828 $1,050,108 





x Represented by 60,000 shares (no par).—V. 132, p. 1437. 


Purity Bakeries Corp.—Dividend Outlook, &c.— 

President M. L. Molan in a letter to the stockholders, says: 

““While recession in our business was particularly acute in the first part 
of 1931, an upturn in volume was noted in A and this upturn has since 
been maintained. The management feels conf t that with a continuance 
of present business conditions, earnings for the balance of the year will 
justify payment on the dividend at the rate of $3 per annum. 

“Our four-week period ended May 16 1931, produced the largest volume 
of sales in dollars and poundage, and, correspondingly the largest profits 
for any four-week period this year. 





JuNB 6 1931.] 
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financial position of the continues to be satisfactory 
May 21 1 fg yey ee ft E $1,898 :776 
3t Dec. 27 ee Current = coat accoun 


and accrued charges.” —V. 132, p. 3357. 
Propper-McCallum Hosiery Co., Inc.—Earnings.— 


inn {Including wholly owned subsidiaries .] 1 
Sales, less returns & allowances__._..............----------- $4 348 
Oost of sales. ........-. & Sdhesdbtecesudtedbeen sondecucsansasoes 3 ’ 13 
administrative & general expenses__.._.......------- % 
ST NB so cb obadubbcedoukisddl.ccuunced<stdetans is2:t78 
EMR. ccc wconahumnn de btm bnkownanemns gbinnein ° 
I, <5. a css, cu rs ecu ectmatis Lobbns Sipe can noua oe wes nae cn 15,667 
sts shevictes hla de nbsmsnp intact no-taerthdin ch talon oo on. ee aaa aa diane $343 ,292 
eee for Canadian income tax_.................-------- 342 
chutes kk eaeicesGGkba ge ebthocciar so oeceucl $343.634 
Pref’ dividends, $73 ,500; common dividends, $50,000-_......--- 123 ,500 
Consolidated Balance Sheet Dec. 31 1930 
Asseats— Ltabtl 
Me cdikinn djs cubeetiinine $124,486 | Notes payable. -..-.-.------- $371,231 
Accounts receivable.......-. ,410| Trade ptances payable-- 28,973 
yas pct ces in 1,077,082 | Bankers’ acceptances payab 54,197 
Value of life insurance policies 22,480 Accts. payable & accrued exp 130,431 
Sundry notes & accounts rec- 17 pase ese Ca % gold notes due "41 1,075,000 
pr a men ok insides iinshesiibaeniaves Reserve for contingencies - - -- 21,318 
Land, bidgs. & equipment... x3, 124" $19 7% pref. convertiblestock... 1,050,000 
Prepaid & deferred charges - 33,268 | Commonstock.....-.-..---- y 1,650,000 
Trademarks & good-will. ---- | PRs « Kerookcwcsiinsguas "633,053 
ROE kateuhstsbabashioens $5,014,205 Petal . .ccunccoccccasscces $5,014,205 
x After de tion. y Represented by 130,000 shares (mo par). 
—VvV. 130, p. 3558. 


Provincial Paper, Ltd. p—mernen s- — 











Calendar Years— 1928. 
Total Ri eae hw ien Be ok on di $995. 048 $1, 136. oss $1,140,230 
Interest on bonds, bank loans, &c-_--- 9,559 286,382 

e for deprec. of bldg. & plant_- 330'000 330.000 450, 
Reserve for doubtful accounts_...... = ------ 10,000 10,000 
- gS Saar ere 40,000 35,000 
Cn EERSTE a ee eae Oye $516,189 $584,468 $358 ,848 
Diviiena on erred stock__.-..--.-- 245,000 245,000 245,000 
Common di RS ch gvcsadane Yee Oa eee 

Balance, surplus----..---.------- $146,189 $339 468 $113,848 
Earns. per share on 100,000 shares 

common stock (no par) -..-------- $2.71 $3.39 $1.14 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— BS $ TAabtitttes— $ 5 
Real estate, bidgs. 7% cum. pref.stk. 3,500,000 3,500,000 

equipment, &e.. 8, oy 266 8,819,528) Common stock... x100, 100,000 
PE ae 4,400 243,687 | Mortgage debt_-. 5,000,000 5,000,000 
Accts. & bills rec. . 770, 006 775,996 | Accounts payable, 

Inventories. _--- 1,515,166 1,639,327 accrued charges 
Govt. deposits on & reserve for in- 
timber limits. - 18,000 18,000 come tax....-.. 310,144 455,339 
Investments - ---. 839,941 630,578 | Div. on pref. stock 61,250 61,250 
Bond int. accrued. SRGEG: <, stews 
Res. for deprec. of 
plant & bidgs.-- 1,250,000 1,000,000 
General reserve... 1,484,286 1,484,286 
Ea 672.431 526,243 
TU. vsccunke 12,417,779 12,127,117 Tetel: ciuwviede~ 12,417,779 12,127,117 





x Represented by 100,000 shares (no par).—V. 130, p. 4257. 


Radio-Keith-Orpheum Corp.—Trusiee.— 
The Bank of America National Association has been appointed trustee 
of $3,870,000 $% gold notes, due serially from Jan. 1 1932 to 1936.— 





V. 132, p. 3357 
Radio Securities Corp.—Earnings.— 
Income Statement for 12 Months Ended Dec. 31 1930. 
I OI ici tel peste in in tlc mek eth eldiad ced bt cis teats bp ection 4b hha aaa aan wilhicd $15,377 
DOE PORGINOEE So ikiiniti nn ctin cidmbhncpnde sakwbddtinadidkainl +252 
SEE BOOGEVEE. GF GOCTUDG «ond. o Kit mewsmbdikdscadbndeibewehed 7,193 
NE Gait wd acai a hinmnlh aiein ab dith wba che nbahanhetie 100 
I I its wantin einen en nhentetonneppmbeeamicn $29 923 
PERRIER GEDUIEE ooo ko vino bib 6 on Hbb sc wed nw bad spits avaddiseeed 16,106 * 
Net ay fe Ps oo wo ct ncwendantitinanccdvitntnnanae $13.817 
I lic ee del ai lin anim meen anee ee ananih Se abtpekinghe ware enim ‘ 
ITE Tos os oa toc wo ce al op emi ence action eatin ieeaonert eee ‘ 
NE IOS oc | ooo oe ch Sts ha eon ekendbeuinddie meen $3,459 
Balance Sheet Dec. 31 1930. 
Assas— Liabiltties— 
tis cat cn iach aot thal Accounts payable............. $26,218 
Accounts receivable a Capital SOGK. 20 nsissadicuuuna 312,000 
Notes receivable. .....-...--..-. MGs 2onbs cndasendodindeca 73,236 
Accrued int., &c., notes rec... 8,50 
Securities (at cost)......-.---- 310,370 
Office furniture & fixtures. -~.---. 290 
Prepaid expenses. ~...........- 616 
Organization expenses. -....-..-.- 19,368 
SI iso. ds so tn a: eres gc neaaceni a $411,455 Tian c civ ansdenkiio cian $411,455 





—V. 128, p. 3012. 


Rainier Pulp & Paper Co.—Proposed Financing.— 
The company has authorized an issue of $2,500,000 Ist mtge. sinking 
—_ old bonds, the proceeds to be used for working capital and for neces- 
provements and betterments at the company’s plant at Shelton, 
Wash. Of the amount authorized $500, lst mtge. 6% sinking fund 
SS gold bonds, series A due in 1946 will be offered immediately 
under pre-emptive rights to stockholders. No public offering is contem- 
Bonds at this time. According to the renter vy to stockholders these 
nds are subject to conversion into class A and class B common stock of 
ns. the com any - The subscription price is $915 for each $1,000 bond.—V. 

D. 


Raybestos-Manhattan, Inc.—Comparative Bal. Sheet.— 








Mar.31'31. Dec.31'30. Mar .31’31. Dec.31’30. 
Assets— 3 $ TAabiltttes— $ 3 
REAR aporrnge Mere 835,900 849,177} Accounts payable. 497,417 325,671 
Certificates of dep 750,000 1,400,000 —— salaries & 
Municip.&county _—_—_s— || _—s WaBeS~-.------ 90,201 70,717 
bonds at cost... 1,494,332 972,275 Provides for Fed. 
er marketab & State inc.taxes 145,194 136,820 
securities. ....-. 84,682 84,682} Other liabilities... -..... 6,702 
Notes & trade ac- Res. for continge’s 148,276 147,030 
ceptances rec... 916,364 137,863 | Res. for Federal & 
Accts. receivable. 1,811,296 1,357,704 State taxes on 
Mdse. inventories. 3,328,214 3,510,661 1931 income... -_-_ SRG. 6 cxsuitinwe 
Investments_-_..--. 964,567 1,029,820} Capital stock... .. y9.721,800 9,721,750 
Sundry notes and Earned surplus... 1,524,530 1,715,445 
accounts receiv. 457,752 461,829 | Capital surplus... 5,855,248 5,855,189 
Land, bidgs., ma- 
chinery & equip.x7,315,788 7,401,049 
Deferred charges-. 54,374 49,791 
‘Trade names, trade 
marks & gd.-will 595,157 595,157 
Organization exps. 129,316 129,316 
SUG 0 ocasuce 18,017,743 17,979,325; Total.......-.. 18,017,743 17,979,325 








Reece Button-Hole Machine Co.—Bareines — 

















Year Ended— Dec. 31 ‘30. Jan. 1 ‘30. 
NS COT ks cidiinttntembiidtatas baddde danaid “ar. $734. 
Reserve for depreciati satis biemsintill, iadihadia aise aneitnacts ’ 
Incoene deductious teeth vnn---s22 222222222. a yee ht 
Prov. for Fed. & Mass. income taxes............ ll, dwsine 

PD CE ohne disse esau lS DRUM abe kone oe sare 188 
PPEOMGE GUMA.. .<incsim zanaadensaraadionccces $28 d00 $190:000 

8 RR lier Lo TERT ie <"% Chat rae ‘ 

Earns. per sh. on 100,000 shs. capital stock__-.-_. 00 $33 i‘o8 
Com Balance Sheet. 

Assets— Dec. 31 '30. Jan. 1°30 TAabilities— Dec. 31'30. Jan. 1°30. 

. Capital stock _..-.- $1,000,000 $1,000,000 

accts. rec...._. $885,822 $958,737] Accts. payable... 11,727 6,035 
Inventories. ...._ 401,865 294,118] Reserves. ....... 16,503 SK gy 
Other investments SND. copia Surplus.........-. 1,429,336 1,294,309 

on . 2522,721 1,775,661 
Fixed assets. ..... x318,661 919, 
Sec annevtn y324,849 1,492,089 
neni ales $2,457,567 $5,439,637 TOn ni cocked $2, 457, mad bee 439 637 
x Less reserve for de reciation of $612,910. r di 
ciation of $1,168,414 Ve Lam suave ier Unie of 414 
en Reeves, Inc.—Sales ees: 
——~- May——1930. Decrease. Mos.—1930. Decrease. 


1931—: 
$2, 07, 653 $2,702,568 $294,915 $14. 442 025 $15,639,029 $1,197,004 


132, p. 3732, 2789. 
Regent Knitting Mills, Ltd.—EZarnings.— 








o ge vore— ‘ Ph ge 79 1929. a0 28. 
ross pro ee ee 275, 2260: 505,29 
Selling, delivery, admin. & other exp. 214,12 et 815 ae Tit 4 
Inventory reserve. ___......_...... nee aa OS ee 
= 6 Saw suatersals patie aiatehieaae as aia Zo Yaa 

8 REE ere J . ’ 
Bond discount amortized.......__- 6,480 35 980 ett 
SOMO. Sis wc ccudbbsneews 75,000 50,42 75,000 

FOO OD is GS 6s csindtbcn ond $101,710 $98,285 sur$77,963 

Comparative Balance Sheet Dec. 31 1930. 

Assets— Liabtlities— 
Inventories, net........... $794,156 | Bank loan. ._.....------.. $390,000 
Receivables_....------.._- 229,011 | Payables._..............-. 56,703 
RE as dist acdc nde ity siieeniasis iiss into 42,186 | Director’s loan.......--.-.- 21,000 
Insurance, C.8.V.....-...-. 50,070} Accrued charges.........-. 11,012 
Fixed assets, net........... 1,820,473 | Bonds. -_.-.-...-...-.-... ¥ 
Cs cs citbnecccnwucs 1 | Preferred stock. ........--- 400, 
Deferred charges.........-- 24,915 | Common stock......-.-.---. 1,205,903 

NNN. CGRs dd. ccc nbiesie 412,794 

DOE ceipidts sn seaeuiics B3, SOO SIRE: TOO. isc ceec cc cthtn cus $2,960,812 

—V. 130, p. 3895. 
Reo Motor Car Co.— May Shipments.— 

Month of— May 1931. April1931. May 1930. 

Shipments (No. of cars and trucks)... 1.737 1,023 1,759 


x Includes 990 passenger cars and 747 trucks. 

The company reports improvements in retail sales and has approxi- 
mately three times as many unfilled orders as a year af It recently 
has been shipping an average of 100 cars and trucks da ly. Plants are 
operating on a full 54-day week.—V. 132, p. 3732, 3544. 


(Elmer) Richards Co., Chicago.—Earnings.— 


a ag Years— 1930. 1929. 
PS ERD k os vin tee ci wine aan atl demons dada $1, ai’ 186 $2,317,676 
Net =y after exp., int., deprec. &c_........-.-- 353 ,028 136,526 

Balance Sheet Dec. 31 1930. 

Assets— Lhabiltttes— 
ROS wise oc cddeddbeontecupes $39,059 | Bank loans. ................ $160,000 
Accounts receivable.......-.-. 454,879 | Accts. pay........-........ 99,046 
PVG. cetntwiciwcacsde 43,096 | Accr. taxes & misc. items. -_-..-. 8,132 
Deferred charges. ..-......-.-. 22,882 | Reserve for contingencies -- - -_ 30,000 
Land and building.........-.. 184,663 | Cum. conv. pref. stock....--. x555,263 
Furniture, fix. & equip._..-- 68,595|Common stock..........--- y300,000 
Goodwill & mailing list. ...... 1 
dis dew» cccnanes ene aditem ats tact 339 266 

MG. 5. niin wiatitin nde hast $1,152,441 DOGS i ndditniddeedédScueed $1,152,441 





x Represented by 40,000 shares (no par). 
(no par).—V. 130, p. 4623. 


Richfield Oil Co. (Calif.).—Receiver Denies Reorganiza- 


y Represented by 60,000 shs. 





William C. McDuffie, receiver, according to a Los Angeles dispatch, 
June 3. denied that independent interests had submitted a reorganization 
plan to him in behalf of creditors. Mr. McDuffie, according to the report, 
= he did not know of any plan under consideration by Cities Service 

. and expressed a wish “that it were true.’’—V. 132, p. 4077, 3358. 


Richman Brothers Co., pe mace ai gs 




















Calendar Years— 1930. 929. 1928. 
Se BOON. « pnnanenenades « Serene $9. 504,943 $7,985,953 
i ety 4 ‘ 893 4,131,510 

Operating profit... ..ccncccnnane $3,173,659 $4,463,050 $3,854,443 

EE RNS EE FPS 309 ,557 250,987 191,703 

Tatel MOMS. 6. cies sicedase $3,483,216 $4,714,037 $4,048,146 
Detsrnt CAMs Sn coos sites a 398,000 506,000 475, 

pS. . Spe ae ee ee $3,085,216 $4,208,037 $3.571,146 

SUIIREG KC oss hncriasverodcunnena 1,789,796 1,634.780 1,187,121 

Surplus C0F VOR a. ca cennsseeccaks $1,295,420 $2,573,257 $2,384,025 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929, 

Asselts— $ 3 TAabiltttes— & 3 
Cash & U.S. securs 8,943,567 6,770,775) Current liabilities. pi 448 1,303,532 
Accounts, &¢.--.-. 59,683 63,828 | Capital stock....-. xl 491 991,131 
Inventory..--.-.--- 1,959,437 3,202,118)| Surplus........-.. 13, Sil 424 12,136,054 
Permanent assets. 3,513,835 3,498,626 
Other assets... -.--.. 1,336,842 895,367 

, Ee 15,813,363 14,430,717 TOO. ccnapiatiin 15,813,363 14,430,717 

x Represented by 602.249 shares.—V. 131, p. 1908. 

Rocky Mountain Motor Co. (& Subs.).—Earnings.— 
Earnings for Year Ended March 31 1931. 
Geeeh LOVER, co cqwnccccathnnbanbtkh Canta $1,070,592 
Operating OxpeGees. . .... sco cnccapcewcsbennssunneeueseoanes 839,532 
State, county and license taxes, &c.....-..........-----..- 51,523 

Net earnings from operations... ...............----5--2-- $179,537 
[n60000 ORIG wavcvenncederacescnésiminensteewmeneen one 3, 

Geis ON, . - cn cskccmhuwtr donor pnbhianie bbaneman nas $182,973 
Sears CECNED. 2 nine secncreedtnennnnsanhnnbndaesehbonsec 30,696 
Amortization of bond discount and expense.._..........--.. 1,513 
Officers life [asrTaRes..n .cuscncichscks bebe tisncobdniasenene 589 
Depvnien Tr GIRTON. wk ccaw ies cchhecenciiossanasasens 155,988 





x After depreciation of oA ‘i ,843. y Represented by 675,953 shares of 
no par value.—V. 132, D. 
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_—S—— 
Consolidated Balance Sheet March 31 1931. 
Assets— Ltabtitttes— 
ee Stupimeooossue $38,824 & wages payable.. $96,868 . 
securities. ...... 2,553 | Notes payable. ....------.. 110,027 
Notes receivable. .....--.-. 8,236 | Federal and general taxes... 9,478 
y BB iicicaw 38,852 Ws oséivsdlnsdcssnes 850,609 
Mdse., parts, curios, &c...- 51,059} 1st mortgage serial 6s------ 381,500 |! 
tire & le 18,937 WOM vcsiceccevie 76 
Value of life insurance... -.-- 26,367|7% preferred stock.......-. 351,200 | 
Property and equipment.... 2,744,754) Class “A” common stock.... £00,000 | 
"i , &e.. 66, Class “B” common stock.... 541,507 | 
charges and Reserve for , &e. 150,000 
gation expenses.....-.... 158,315|6% non-cum. pref. stk. Estes i 
. Hotel Co. minor. int. 163,000 j 
TIREL,. os vondcctngoocesnce $3,154,264! Total................... $3,154,264 
—V. 132, p. 4077 


Roesia International Corp.— Initial Dividend .— 
e directors have declared a dividend of 10 cents per share on the capital 
acd payable June 29 to holders of record June ne 16 132, p. 1825. 
Royal Union Life Insurance Co., Des Moines, lowa.— 
Proposed Merger.— 


Subject to the approval of the stockholders at a to be held on 
June 8, a consolidation of this company and the Des Moines Life & Annuity 


Insurance Co., both of Des Moines, lowa, will be effected. 
The annual statement of the Royal Union company as of Dec. 31 1930 
showed $148,500,000 of insurance in force, $32, “000 in admitted assets 
$1,000,000 capital and ee ——, On the same date the Des aed 
concern showed $44 vy ag force, $6,500,000 admitted assets, 


The pe soon oa Wats i the outgrowth of a merger in 1924 
e presen — on = n e ou of a m n 
of the State Life mp pany i Moines with the old Royal Union 


Mutual Life fagureses C Go. pe. Re. in 1893. Since this merger, 13 other 
companies have been absorbed. 
Since the organization of the Des Moines —_ & Annuity Insurance Co. 
in ip 10 e it has absorbed four other companies, the last one the Trav- 
Equitable of an my yrs which gave it a ‘health and accident busi- 
= a. ch it previously not have. 


Russell Motor Car _— Ltd.—Earnings.— 



































Not promi profit f $133, $144,507 $138 054 siz 274 
‘or year._..-_ ° ’ ’ 

Preferred di G #} 54009 84,000 84,000 84,000 
Common dividends (4 48,000 40,000 32,000 

Balance, surplus----- :962 2,507 15,054 27 
Prior surplus........-- 2 517 9'463 513°159 

Total surplus_-_.....-. $586,987 $577 ,025 $564,517 $549,463 

Balance Sheet Dec. 31. 

Assets— 7 1929. 1930. 1929. 
Ci descececeua $1,017 y advances $94,000 $91,000 
Accts. receivable. . 20,745 20,727 | Accounts nayable_ 2,525 2,525 
Govt. & munic. bds 222 115,134| Dividends, declared 
Bonds & pref. stks and paid... 24,000 32,000 

of industrialcos. 277,637 262,852 | Reserves for invest- 

Common stocks of bp Gicenns 431,407 431,407 

industrial cos... 202,683 134,694 | Preferred stock... 1,200,000 1,200,000 
Com. stks. of ry. & stock... ,000 800,000 

public utility cos 38,509 47,925| Profit and 

ere 55,187 49,300} account........ 586,987 577,025 
Inv. in allied and 
cos.. 2,469,162 2,469,162 
b cntandailiaed 33,7: 33,755 
Office furniture & 

fixtures........ 1 1 

Wit... akc $3,138,919 $3,133,957| Total.........- $3,138,919 $3,133,957 
—V. 130, p. 3181. 

Ryan Car Co.—E£arnings.— 

Calendar Years— 0. 1929. 1928. 1927. 
Gross sales____..._.--- $2,635,041 $1,844,628 $1,640,2 $2,049,071 
Operating expenses ----- 2,502, bt 1,595,137 1,995,874 
Depreciation. ........- 79,878 77,855 70, 92,409 
Amortization. ........- DE 3G: A yedemem ahaa Sees 
Interest, bad debts ----~- See “Sateatbe.  . wankneee! t Eos 

Operating deficit. __.. $31,638 sur. . 469 $25,481 $39,212 
DO SOE, pC oiwonok 2 lewaame 7, 62,47 

Total deficit... $31,638 sur.$11,463 $17,715 prof. $33. ria 
ee | Se ee Fe rd oe ee, 1S ea 
Year's deficit.......... $31,638 sur.$11,463 $17,715 “FE 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Lhabiltttes— 1930. 1929. 
Cac ab eatin wwe $149,687 $114,813] Current liabilities. $342,887 $613,016 
Receivables... ..-. 183,923 238,811] Res. for taxes, empl . 

Inventories - . . -.. 663,904 749,672 BEicnivon 103 ,069 100,489 
Investments ..... 7,441 346,178 Minority interest. ...... ,000 
Cash sur. val. ins. Gia 3.) Stewan Preferred stock... 500,000 500,000 
rT Re ee ee 4,407| Common stock...x2,588,525 2,588,525 
Develop. expense. 1,117,475 1,015,104) Capital surplus... 217,323 217,323 
Land,bidgs., equip 1,487,990 1,543,269) Deficit........ . 76.531 42,034 
Deferred charges --. 15,226 15,063 
Goodwill......_. 1 1 
Diasbeotenna $3,675,273 $4,027,318 SO... sake cne $3.675,273 $4,027,318 


Represented by 127,082 shares of no par value.—V. 130. p. 3181. 


Safety Car Heating & Lighting Co.—Smaller Div.— 

The directors have declared the regular quarterly dividend of 1% on 
the outstanding $9,862, 190 ital stock, par $100, both payable July 1 to 
holders of record ~ gale compares with quarterly tributions of 
2% each previous extra dividend of 2% was also paid in 
December 1925, 1g26 4 1927, i928 and 1929.—V. 132, p. 3166. 


Seaman Kent Co.—Bond Interest Defaulted.— 

The ‘‘Financial Post’, Toronto, says in part: 

The company, one of the largest manufacturers of flooring and other 
hardwood products in the British Empire, announces that it finds itself 
unable to provide for payment of interest coupons due June 1 1931, on its 
7% first mtge. bonds, due Dec. 1 1944. Explanations given are that the 
business depression has affected building operations to a considerable extent 
and that special conditions of a tem character have adversely affected 
the hardwood flooring industry. hese s al conditions, it is hoped by 
the company, will be rectified in the near future. 

A committee for the protection of the bondholders has abeady been 
formed. It is composed of R. Home Smith, E. Holt Gurney. E. B. Stock- 

oye > f $400,000 f th firs blicly 

ue oO! ot ane 7 first mtge. bonds was t pu 
offered in Canada in December oP “ . 


Savannah Sugar euncs Corp.—Annuai Report.— 
Benjamin ee e, Frensess. said in part 
During 1930 vidends of $7 per share were paid on the preferred stock 
and $6 per share on the common stock, the aggregate being $403, co. 
Earning after reserves for FP ne aggre taxes and ped debts, and af 
payment of the preferred dividends, amounted to $8.12 per share on the 


nm 

“The close of 1930 found company in a v liquid position. The in- 
ventory shown on the balance sheet has gines neon and at or higher than 
at which it was carried; the accounts receivable are tected 
by ample reserves: there were no bank loans outstanding, and the 
selling well below the cost of 


Ss us and working capital have been in 
“The year 1931 has with raw sugar sellin: 
, although slightly above the 1930 iow, and with great un- 


certaint 


should be corrected and it is hoped 
| us 





y prevailing o 
curtailment of exports and crops. The most serious problem 


over the probable success of the plans for world-wide 
and confronting 


ip Ste See ued Gates of ot eugne 

Sener or eeene © omer oF 
yey Pied ane & 

a Eedkaelhon oll wok 


Balance Sheet Dec. peor A 
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, company is the ever ineceanng 

from 2 in 3 cents per 100 pounds to 

in this country. foot int 
to this end.” 








Refin'g plant, inel — oe Capital stock x$3 o78.4 400 $3 578,400 
aay. be. &c.- $4,040,889 $3,978,380| Accts. payable---. 130,865 165.253 
A: aj ies sintietal 949,679 650,948) Bills payable..... -..... 1 100;000 
Accts.rec.,lessres. 777, 857,937 | Sundry reserves.. 243,085 "255.467 
Mdse. and supplies I, 162, 494 2,389,186] Reserve for depre- 
Chargesdeferredto g .- - | ¢lation......-. 1,843,136 1,707,616 
| future opers---- 15;689 21,457 | Surplus.......... 1,412,996 1,352,986 
Investments - ...- 262,272 261,814 
TO 5 wc wtimwe! $7,208,482 $8,159,722! Total.......-- $7,208,483 $8,159,722 





Represented by 33,444 shares of preferred stock 100, and 28,272 
chares of common stock, no par value.—V. 132, p. 1 ‘on * ae 


Second International Securities Corp.— Smaller Div.— 

The directors have a a a, dividend of 20 cents a share 

on eee wae a a euat & id, be th lar quarterly dividends of 
previously © regular q 

750. on the 6% 1st and 6% on = 2d pref. stocks. 7 dividends 

are payable July 1 to olders of record June 15.—V. 132, p. 869. 


Second National Investors Corp. ant veered Dividend .— 
See National Investors C.rp. above.—V. 132, p. 2602. 


Segal Lock & Hardware Co.—Stockholders Have Option 
to Accept Dividend in Cash or Stock.— 
The directors have declared the regular q 
a share in cash, or 2%% in stock at the option 
dividend is payable June 18 to holders of 
Stockholders who desire their dividend to oe 4 e cash mi 
the comoany to that effect in writing on or before June 15 1931. at 132, 


P 
Selby Shoe Co.—Earnings.— 


tion of the Sie | of 12% cents 
stockholders. The 











Years Ended March 31— 1931. 1930. 
Ob SNE. bin m occanscaesandawasiebenbnouens $7,698,165 $9,432,632 
COCO MMB no's cc ccuaedbausiiskadoguenetann 5,689,940 7,575,964 

Bit GONE. oo ccc ntnnssnatinencnspunueds $2,008,225 $1,856,667 
Celing GENES. . os... cee scdicessusisbatadiod 1,560,675 1,445,454 

Operating profit. ..........--.-------------- $447 548 $411,212 
Other MOOG. 3 so caces cddvsntiisiscnbigaubectl “ 140,348 202,794 

Rebel ONES. 6 oo ow cediinbvsiiciapahiennemes $587 ,897 $614,006 
EeGetOes BEER. 6 on cnt poiveasdbacepsiausbentiida 15,532 24,371 
ROOT IGRIOD 6 ooo ois omen swine 5,699 9,677 
Provision for Federal income tax.-...........--.-- i 50,105 











Mot IMG0MO .. 2... conccnesanesacss oe bentbaanbbe $513 ,666 $529,853 
Comparative Balance Sheet March 31. 

Assets— 1931. 1930. Lhabiltttes— 1931. 1930. 
CO. cscvtnnnw $152,586 $228,312) Accts. payable... $439,972 $197,977 
Mark. investments 1,588,188 1,200,386| Notes payable.... 800,000 400,000 
Notes &accts. rec. 2,136 ‘195 2,159,552 | Accrued expense... 184,811 210,487 
Accr. int. & other Other liabilities... --..... 11,885 

Ci vandencsubak 250,511 72,963 | 6% preferred stock 1,106,200 1,245,800 
Inventories... ..-. 1,649,221 1,709,638} Common stock...x6, "169, "624 6,815,471 
Non-eurrent inv. 

& receivables... 949,399 784,781 
Plant & equipment 2,400,773 2,599,979 
Deferred charges. 73,233 126,010 

BOR 6 i ccdéale $9,300,707 $8,881,620; Total........-. $9,300,707 $8,881,620 





x Represented by 240,000 shares no par value.—V. 132, p. 4077. 


Selected Industries, Inc.—New Directors, &c.— 
Medley G. B. Whelpley, President of the American Express Bank & 
ze has been elected a director to fill the vacancy caused by the 
tion of Robert L. ‘Clarkson, Chairman of the executive committee 
of hase Securities C Ray Morris, of Brown Brothers Harriman & 
Co., has 1 elected a director No quscesd Ralph T. Crane of the same firm. 
Philip E Bradley has been elected Secreta ge succeeding J ard 
Miller, who canals as Treasurer.—V. 132, p. $02, 3733. 


Skenandoa Rayon Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 








De pe eee Cpt UIE SR Te Ls Ce Ee $1,606,928 
Cost of sales (incl. Goures. amounting to $105,331) --- 1,525,003 
Administrative, selling & general expenses ------------------ 104,477 
Debsoeanoous Ghirehs. BOS... acac coe ecco buna ccunebeonane 37, 
Mitt Nes i 6 cacao ce eee ea ee AEs eek eo beeen $60 ,356 
Gurgens as of 3906; 33 TRG oe ie en chk can sé cdawastaned 117,341 
DOUG, CUPMIOE. « on ect eke kas dokavcn dn Semeie $56 ,985 
Dividends on $7 cumulative preferred & convertible pref. stocks 114,695 
Cost of plant & equipment scrapped or disposed of------------ 93 ,225 
Deficit, Dec. 31, 1000. 6 ones ckccnitd deeeek naecasbhania $150,935 
Balance Sheet Dec. 31 1930. 
Assets— Ltabilities— 

Land, bidgs., machinery, Accounts payable.......... $127,799 
equipment, Wihisccaascae x$4,002,144/| Accrued accounts-.-.-.-.------ 22,03: 
Property not in use... ... 253,823| Dividends payable..-.....-. 28,674 

Patents, formulae, trade Amt. rec. on acct. of capital 
names & contracts. ......- 796,173} stock subscription.......- 50, 
ash 87,246] z Capital stock.....--...--. y6,093 ,500 
21,368) Defielé. . . . ca ccccccsccee 150,935 
136,99 
483,6 
Organization & develop. exp. 361,767 
Prep. insur., taxes, &c.....- 25, ‘875 
Miscellaneous assets........ 2,213 
BOR inetdsnwtans dbinsus $6,171,071 TetRh .cccccsccsecosacesc $6,171,071 





x After reserve for depreciation of $370,059. y Represented by ist 
preteered stock—$7 cumulative (no par), original i issue 10 shares; convertible 
preferred—$7 cumulative (no Bigs 16,375 shares issued; convertible class 
A—$7 cumulative (no par), 10, shares issued, and common stock— 
(no par), 93,071 shares of original and 218,754 shares of new common issued. 
z There are 150,000 shares of common stock of no par value under option 

to F. L. Carlisle & Co., Inc., at $20 per share, in addition to which toe 
nave subscribed for 6,000 shares of this same issue, out of a total of 271,93 
shares of unissued common stock. The preferred and convertible class A 
a are redeemable at $110 per share on voluntary liquidation.—V. 128, 


p 

Sparta Foundry Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, payable June 30 to ——— of record June 15. This com- 
pares with 75c. a share previously paid each quarter.—V. 129, p. 3648. 

Springfield (Tenn.) Woolen Mills, Inc.—Balance Sheet, 
Dec. 31 1930.— 





Assas— — 
Cec cw thititncetntotn $126,183 | Employees’ fund. .-...------ $234 
Accounts receivable... ...-. 37.621 | Accrued taxes. ...---------- 3,425 
Notes receivable. .........- 3,608 | Sundry current liabilities -- -- 8 
Inventories............-... ,623 | Capital stock. .....-------- 1,000,000 
Land and plant (net) ......-- 544.982 | Deficit. =:.<.<..------.-... 79,429 

SRD. wee ckécnesae 4,221 
WE iciceitetivcatieietac ONG SEO. WORM ki wekancoscasccce $924,239 
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Southern Ice & Utilities Co.—Earnings.— 





Mos. Ended— Dec. 31 30. Oct. 31 29. 
eas iasten Want allibs.:. clccikiuwiss Stu cuced $5.304.330' $3.760.978 
CON of Haod allcd Gale ‘178.7 "168,146 
Provision retiremen fixed ca (rep! 
BOR, bis ss Raisin SU ow cea 239,523 307 ,209 
Taxes (incl. prov. for . inc. taxes) _........-. 109,317 133 ,045 
Operating income. __...._-...-_...-__.-.__- 1,266 $616,562 
Otier NOOR os be benk ost oc 30, 33 .234 
CGS Bin 0 bbe ntcercmaismndocweee ,063 $549,796 
Interest on funded debt_--.-...-.......-...._. % 745 ,980 
Interest on unfunded debt---..............-...- 2,246 :973 
Amortization of debt disc. & expense_......_._. 38,880 51,836 
BIOS SS is BE in ences hand cade ost $165,191 ¢ 
Annual div. requirements on pref. stock. outstd’g-- 238,140 238,140 
ND os Shek tk ia hi cin Ho Ss cc Nahe aK def$7 2,949 $64,867 


Comparative Consolidated Balance Sheet. 











Dec. 31°30. Oct. 31 °29. Dec. 31°30. Oct. 31 °29- 
Assets— $ $ Ltabilities— 3 $s 
Plant & property 14,325,807 10,792,879/| Capital stock & 
Investments -_... 115,334 442,720] capital surplus..x6,652,830 5,270,874 
itis” ebsecliih 300,000} Funded debt-.:.-.- 4,670,500 4,782,500 
Cash &spec.dep’ts 274,567 612,470 | Notes payable... 5, 
Notes receivable.. 179,573 Accts. payable... 90,729 127,954 
Accts. receivable... 363,816 484,907 | Accr. taxes, int. & 
Accts. receiv. from misoell........ 158,794 178,674 
affil. cos_._.._- 592,371 Reserves........ See re 
Materials, supplies RAE 844,401 3,107,459 
« 190,743 188,243 
Deferred charges -- 33,150 646,241 
WOES cnwutes 16,075,361 13,467,461' Total......-.--. 16,075,361 13,467,461 
x Represented by 30,000 shares $7 cum. . stock (no par); 4,020 shares 


$7 cum. ic. pref. stock (no ): 32, shares class A com. stock (no 
par) and 140,111 shares of class B common stock (no par) .—V. 131, p. 3722. 


Standard Oil Co. (New Jersey) .—<Stock to Em ees .— 

The stockholders on June 2 ado the fourth stock acquisition plan for 
emp! an. 1 1932, or such date thereafter as 
fixed also V. 132, p. 3545, 3703. 

Standard Oil Co. (N. Y.).—Merger of Company and 
Vacuum Oil Co.—Government Will Not Appeal from St. Louis 
Court Decision.— 


The Federal Government's efforts to stop the mer, of the Standard 
Oil Co. of New York (Socony) and the Vacuum Oil . Were abandoned 
when the Department of Justice announced it would not oes 


the Su Court on the adverse decision handed down in the 
Court of Appeals in St. Louis in February last. 

The Government's war on this merger was in March 1930 when 
it filed suit for an injunction restraining it in the D Court at St. Louis. 


Under a law permitting special action in such cases, voluminous testimony 


was taken by a s al master and the injunction was in Omaha 
Oct. 6 before three judges of the Federal Circuit Court of Appeals, who 
sat as a three-judge District Court. Their decision was handed 


special 
down in St. Louis Feb. 6, and they granted the Department of Justice 
time to file notice of appeal expiring June 3. 
The text of the Justice Department's statement follows: 


“It was announced to-day 
United States will not ap from the decree recently rendered in the Uni 
States District Court of Missouri dismissing the Government's petition 
for an injunction preventing the contemplated of the properties of 
the Vacuum Oil Co. and of the Standard Oil Co. of New Y ‘ 

“The issues raised in this ing were tried before a con- 
stituted court consisting of three circuit judges, who, after consideration 
of the evidence taken before a special master, unanimously concluded that 
Proposed merger was not induced by any motive or purpose to monopo- 
lize commerce, but by timate business reasons alone, that it will not 
be an undue or unreasonable restraint of inter-State commerce or mo: 
lization thereof, and that it will not have the necessary and inevitable 

to produce either of these results. These co=clusions were based 
upon specific findings relative to the legitimate business reasons for the 
merger of the two companies, and the competitive conditions which the 
new company will confront if the merger is consummated. Upon consider- 
ation of all of the relevant facts the court concluded that the merger will 
not udice the public interests nor injuriously affect the public. 
35 ing facts which establish the i and validity of the 
merger as a legitimate business arrangement of importance to the com ies 
cohcerned have thus been judicially determined upon evidence icient 
to support the conclusion. In the Supreme Court the facts found in the 
lower court would undoubtedly be accepted as established by the evidence. 

“It has been determined that the Government is not justified in pro- 
longing this ewes by a futile appeal to the Supreme Court of the United 
States."—V. 132, p. 4079, 3359. 


Strauss-Roth Stores, Inc.—Common  Reinstated 
Dealings on Curb Exchange.— 


The New York Curb Exchange committee on securities rules that the 
common stock (no par value) has been reinstated to dealings and that 
until further notice deliverics against transactions in the common stock 
be in the form of either unstamped certificates or certificates stamped 
with the following legend: ‘‘ Under a decree of the Court of Cha of 
New Jersey, dated A 2 1931, Jacob Roth, C. Wallace Vail and yd 
B. Kanter were appointed receivers of Strauss Roth Stores, Inc., and on 
April 24 1941, jJacoh Roth and C. Wallace Vail were continued as per- 
manent receivers thereof. '"—V. 132, p. 2604. 


Studebaker Corp.— May Sales Higher.— 


to 


Month of May— 1931. 1930. Increase. 
Sales (number of core ipa i i a a +225 5,353 16.2% 

Sales for the first five months of 1931 exceeded those for the like od 
@ year ago.—V. 132, p. 3545. 


_ Stutz Motor Car Co. of America, Inc.—Estimated Earn- 
ings for May 1931.— 

he Stutz factory at Indianapolis, Ind., has operated on a fitable 

production basis for the first six months of its fiscal year. _ 
President E. 8. Gorrell estimates net earnings of this factory for the 
month of May to be approximately $38,000, which is approximately 35 
cents a share on the outstan common stock. These estimated earn- 
ings are net after all deductions for taxes, depreciation and items of every 
nature and even after writing off all engineering, experimental and develop- 
Stutz fa i 


ment expense. 
Col. E. 8. Gorrell also announced that the porrett of the 
been this year. Steady 
increases in both sales and production during 1931 are responsible for the 


located at Indianapolis, is the largest that it 
added man power.—V. 132, p. 3903. 

Swedish Match Co.—10% Final Dividends, &c.— 
An amount of 74,792,736 kronor was at the disposal of the meeting of the 
0! on y 30, of which 57,625,922 kronor represented the net 
fit for 1930 and 17,166,813 kronor were carried forward from 1929. 
meet approved the board’s proposal that out of this amount a divi- 
dend of 10%,a bing 27 ,CG00,000 kronor, which with the previously paid 
interim dividend of 5% equals 15% on the share capital, be o paid to the 
shareholders and that the balance, 47,792,736 kronor be carried forward 
3 ae Profit and loss account. A total of 15% was also paid for the year 


The board also received authorization of the meeting te pee to the share- 
holders during the latter half of the year an interim dividend for the year 
1931 of 5% on the share capital, out of the balance on the profit and loss 
account ed forward.—V. 132, p. 675, 1056." 


Swift & Co.—May Make Ice Cream.— 
This company has been conducting nts in ice cream production 


experime 
in several of their plants in the Middle West, it is reported. Such extension 
of the company’s business w ble under the modification 


Terra Cotta Products Corp. (N. J.).—Foreclosure.— 


A suit to foreclose a $750,000 mort against the company was filed 
wane ey are yout “s Newark, N J “ty by the Bank of anhattan 
Federal Sates ; ea A ermission to institute the suit was granted by 


he receivers of the 
i Rin 4g , A sorperatton are State Senator Joseph G. Wolber 


lton 
Protective Committee.—A tective committee for the l5-year 6 

sinking fund Ba loan cortitientas Lane bean teemund,. cone at Lae 
Curtis, Daniel H. Reese, Louis F. Reed and William ©. Prescott. The 
Bank of America, National Association is Seponeery: Eidlitz & Hulse, 110 
East 42nd St., N. Y. City are counsel, and T. B. Bleecker (Curtis & Sanger), 
49 Wall St., N. Y. City, is secretary of committee. 

he committee states that a plan of nization has been . 
This plan has been discussed with the receivers and will be submitted 
with their recommendation to the Courts ha isdiction. This plan 
will be presented to all deposit’ 


jur 
certifi ho 
the near future.—V. 125, p. 26ea — ssi aatioue ea anmaien rior 


Textiles, Inc., Gastonia, N. C.— Merger Ratified.— 
Unanimous approval of the menper of 14 textile plants in the Carolinas 
into Textiles, Inc. was given on May 26 by the stockholders of the mills. 
The merger became effective on June 1. 

One feature of the merger is the acquiring of six additional mills in North 
Carolina and South Carolina to be incorporated into the consolidation. 
These are: Dilli Cotton Mills., Kings Mountain, N. C.; Fi ‘ 
Co., Gastonia, N. C.; Helen Yarn Mills, Rock , 8. C.; Lockmore Cotton 
Milis, York, 8. C.; Riggs Mills, Inc., Gastonia, N. C., and Wymojo Yarn 


Mills, Rockhill, N 

Directly involved in the merger are: Arkray Mills, Inc., Gastonia; 
Osceola Mills, Inc., Gastonia; Priscilla Mills, Inc., Ranlo: Seminole Cotton 
Mills, Gastonia; Victory Yarn Mills, Gastonia; being + Yarn Mills, Gastonia; 
Arlington Cotton Milis, Gastonia; Cora Cotton Mills, Kings Mountain; 
Elizabeth Mills, Inc., Charlotte; Gray Mfg. Co., Gastonia; Merco Mills, 
Inc., Lincolnton; Mutual Cotton Mills, Gastonia; Myers Mills, Inc., Gas- 
tonia, and Myrtle Mills, Inc., Gastonia. 

Directors for the new corporation are: A. G. Myers, J. G. rk, 
Cc. C. Armstrong, J. L. Gray, A. K. Winget, S. N. Boyce, and R. G. 
ook ae ae ee May 29 with the Secretary of State in North 

was on May th the a n 
Carolina for Textiles, Inc. 

All of the merging mills have common stock and five also have preferred 
stock. The charter calls for 15,000 shares of class A $100 par 7% pref. 
stock (to be sold for cash only) and for two classes of stock to exchan 
for stock in the wes mills, viz: 215,000 shares of class B $50 par 7% 
pref. stock and 1, N shares of $10 par common stock. 

The preferred stock of the following mills, Arkray, Merco, Osceola, 
Priscilla — is to be exchanged on a basis of two shares of new 
class B pref for one share of old. 

The exchange basis for each share of the common stock of the 14 mills 
follows: Arkray, .23 share B and 8.25 shares common; Arlington, .95 share 
B and 9.34 shares common; Cora, 5.82 shares common; Elizabeth, .29 share 
B and 29.16 shares common; Gray, 1.58 shares B and 7.49 shares Common; 
Merco, 10.37 shares common; 1.37 shares B and 15.63 shares common; 
1.27 shares B and 15.63 shares co mn; .33 share B and 20.48 


mmo i 
shares common; le, 1.23 shares B and 7.22 chares common; Mey  / 
.26 share B and 6.38 shares common; Winget, .82 share preferred and 7. 7 
shares common, and Myrtle, 9.68 shares common. 

A. G. Myers has been elected President of Textiles, Inc. 

J. G. Separk has been elect@d President of a subsidiary selling agency, 
thes Tee Incorporated Sales Co., capitalized at $560,000.—V. 132 p. 


Thermoid Co.—-Salee— “Business Outlo ok f m 
The company reports a provement in the 
the current quarter, with sales for the month of A 
of the sales for the entire first quarter, acco: to t R. J. 
During the past six months the company has ad 90 new dealers who 
contracted to handle Thermoid brake lining lained . 
Analyzing the outlook for the second quarter of 1931, Mr. Stokes said: 
Orders on hand for shipment d the first two weeks of May were the 
best for any comparative period since the turn of the year. Our su A 
the Southern Asbestos Co., reports that volume of business for March 1931 
was 54% ahead of March 1930. ‘Total volume for the first quartr of 1931 
showed an increase of 26% over the corresponding period of a year . 
‘The Woven Steel Hose & Rubber Co., our wholly owned su Pt 
acquired early this year, shows an increase of 115% in dollar sales for 
month of March 1931, as compared with Marca 1930 Sales for the 
quarter of 1931 increased 5% over the co months a year : 
‘These facts are gratifying to i Management and seem to indicate that 
business for the second quarter this year should be substantially better than 
for the first quarter. The onary, is in a satisfactory liquid position, with 
am aicae on pend as of March 31 1931 in excess of total current Mabilities’’. 
—v. .° . 


Third National Investors Corp.—55c. Dividend.— 
See National Investors Corp. above.—V. 132, p. 2604. 


Tide Water Oil Co.—Common Dividend Decreased.—The 
directors on June 3 declared a quarterly dividend of 15c. 
per share on the outstanding 2,191,821 shares of common 
stock, no par value, payable June 30 to holders of record 
June 13, and the regular quarterly dividend of 144% on 
the outstanding $19,944,600 5% cum. conv. pref. stock, 
par $100, payable July 1 to holders of record June 13. f 
viously the company made regular quarterly distributions 
of 20e. per share on the common stock.—V. 132, p. 3904. 


Time-O-Stat Controls Co.—Ezchange of Stock.— 

Holders of class A stock must convert these shares into Minnoapolis- 
Honeywell Regulator Co. no par preferred stock in order to receive divi- 
dends payable on the latter stock on July 1. The conversion ratio is 30 
shares of Time-O-Stat A stock for 10 shares of Honoywell preferred. which 
is being held in trust with the acorting Chieoace until holders of Time-O- 
Stato A shares convert their stocks.—V. 132, p. 1634. 


Touraine (Apartment) Hotel (Schiller-Lake Shore 


. —5 Bonds Deposited.— 
wigs _ <a e) > Soeage pre BA a peel come dated May 22 


Th 

ere are outstanding a total amount of $3,724,000 bonds. At the close 
of business May 21 1931 there were on deposit with the Boulevard B: 
Bank of Chicago, subject to the terms of the plan of reorganization De - 
700 of bonds. In addition there are approximately $200,000 bonds 
which have been guaranteed by an insurance company. e have been 
assured of the ce-operation of the insurance company, which means that 
at this time there are approximtaely 59% of the bonds in support of the 


plan. 
Bonds are coming in very satisfactorily when we consider the total num- 
ber of bonds outstanding and that they are very widely distributed. 

Until such time as we have received the deposit of all bonds, or such 
time as we feel we have laid the plan before all bondholders, those 
who have failed to deposit their bonds are known to understand the plan 
and yet fail to deposit their bonds, we do not wish to close our records 
the further deposit of bonds. When we reach the decision to close our 
records against the further deposit of bonds we will immediately take the 
steps necessary for the issuance of the new bonds. We therefore hope 
bondholders will appreciate that any delay in this matter is beyond our 
control and that the speedy solution of this problem rests in the bondhold- 
ers themselves. 

Interest on the investment of the bondholders during this reorganization 

will be provided for in the reorganization plan. Compare plan in 

. 132, p. 2014. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Earns.— 


End. Mar. 31— 1931. 1930. 1929. 1928. 
Ne wwofit after tax, &e. $729,015 $634,626 $456,791 $408,569 
Preferred dividends (7 %) 140,000 140,000 . ,000 
Coeren Sividends (6%) 150.000 (6%) 150,000 (4%) 100,000 (4%) 100,000 


oves .— 








be permissi 
by the courts of the packers’ consent decree. Swift & Co. have all equip- 
ment necessary to make ice cream, it was said.—V. 132, p. 1826. 





3 i e 9,015 $344 626 $216,791 $168,569 
~pnnecs. <2) CRE $19.78 $12.67 $10.74 
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Balance Sheet March 31. of increase in gross revenue therefrom is substantially in excess of the 

Assets— 1931. 1930. 1931. 1930. centage of increase in gross yardage,” said Mr. Gow. ‘‘While it should be 

Properties. .....- $1,539,353 $1,139,265| Preferred stock_..$2,000,000 $2,000,000 | borne in mind in this connection that. due to the fact that the completion 

“pL waialege ‘478,672 2,478,672| Common stock--- 2,500,000 2,500,000 | Of the Cuban contract carried over into the year 1930, the carry-over 

Inventories... ... 2,132,692 %3,070,623| Bills payable.x... 291.699 555,135 | business of the company was not so large at the beginning of 1931 as it was at 

Accts. receivable.. 699,110 751,088 | Dividend pay. t 60,000 60,000 | the beggining of 1 . it would appear to me that our total Gomestts con- 

iar asis 136,554 25,269|Conting. reserve.. 20,000 20,000 | struction business, carry-over business and new business, during 
Deferred charges. - 36,593 7,899 | Reserves._....... 974,584 600,000 | the current year will substantially exceed that of 1930. 

Surplus eo 2.176.697 1.737.682 While reluctant to make definite predictions as to probable earnings for 

sins a cee: cea cao the year 1931, Mr. Gow stated the opinion that ‘‘based upon business al- 

FOR ccovcncen $8,022,977 $7,472,817! Total_.......- $8,022,977 $7,472,817 booked and upon substantial economies in operation now in effect, 


x Including provision for income tax.—V. 132, p. 2984. 


Union Mutual Casualty Insurance Corp.—Capital Im- 
paired—Taken Over by State Superintendent of Insurance.— 


Corporation has been taken over by George 8. Schaick, New York State 
superintendent of insurance. Action was taken by authority of Su e 
Court Justice Valente upon Schaick’s statement that examination showed 
company’s capital was impaired. Company’s assets are $526,000, while 
liabilities amount to $660,000. 


United Aircraft & Transport Corp.—To Consolidate 


Four Subsidiaries.— 

The consolidation into a single system of four Eastern and Western air 
transport lines whose planes fly more than 12,000,000 miles a year was 
announced on May 31 by President Frederick B. Rentschler. he new 
yerem. which will have its central office in Chicago, will be called the 

nited Air Lines. The four units which will continue as divisions are the 
National Air Transport, opens between New York and Chicago and 
between Chicago and Dallas; Boeing Air Transport, operating between 
Chicago and San Francisco; Pacific Air Transport, operating between 
San Diego and Seattle, and the Varney Air Lines, operating between Pasco, 
aan ttle and Salt Lake City, where it joins the Chicago-San Fran- 

ne. 

These routes give United Air Lines the largest transport system in the 
country. The new system will have under one head a 28-hour coast-to- 
coast service, with passengers, mail and express in the air every hour of 
the night and day. In addition, the system has strategic services 
linking the Great kes area to the Southwest, the Pacific Northwest to 
the Rocky Mountain region, and the only through services on the Pacific 


According to the statistics of the Aeronautical Chamber of Commerce, 
the present daily mileage of the new company is a sg umenieed 32,300, or 
more than any other transport system in the world. 

hilip G. Johnson, President of several of the Boeing companies and 
recently elected President of National Air Transport and Varney Air Line 
is to be President of the new ig # 

United Air Lines is affiliated with the Pratt & Whitney Aircraft, Boeing 
Aviation, Sikorsky, Chance Vought Corp. Northrop and Stearman Air- 
Sony. 7S see operoseTn6 pias including 32 tangs ST ssotored peber 

» e lines o nes, inclu ge tri-motored passen- 
ger transports.—V. 132, p. 3546. 
United-Carr Fastener Corp.—Tenders.— 

The First National Bank of Boston, trustee, 17 Court St., Boston, Mass., 
will until noon on June 16 receive bids for the sale to it of 10-year 6% conv. 
sinking fund gold debentures due Sept. 1 1939 to an amount sufficient to 
absorb $60,000 held in the sinking fund.—V. 132, p. 3546. 


United Industrial Corp. (Vereinigte Industrie-Unter- 
nehmungen A.-G.), Germany.— Smaller Dividend—Capital 


Increased .— 
The company recently voted to decrease its dividend for the year 1930 


to 7%, as against 8% a year ago. 
It is also increasing its authorized oagtent stock from Rm. 160,000,000 
to Rm. 180,000,000 or a participation in the Bewag 


to provide funds 
reorganization.—V. 130, p. 4071. 


United States Foil Co.—Earning Dividends.— 
President R. 8. Reynolds states that the company is now entirely out of 
bree Sti no ba loans, and that earnings are well in excess of the 
en 


The directors declared the regular quarterly dividend of 12% cents per 
share on the capital stock, payable July 1 to holders of record June 15.— 
V. 132, p. 1442. 

Utah Copper Co.—Reduces Quarterly Dividend.—The 
directors on June 1 declared a quarterly dividend of $1.50 
per share on the capital stock, par $10, payable June 30 
to holders of record June 12. This compares with quarterly 
distributions of $2 per share made in June, September and 
December 1930 and in March of this year, and $4 per share 
in Mareh 1930.—V. 132, p. 3140. 


Vacuum Oil Co.—Government Drops Fight on Merger with 
Standard Oit Co. of New York.—See latter company above. 


New Directors.— 

H. B. Earhart, President of the White Star Refining Co. of Detroit, 
and A. G. Maguire, Chairman of the Wadhams Oil Corp. of Milwaukee, 
have been elected directors.—V. 132, p. 3546, 3515. 


Venezuelan Oil Concessions, Ltd.—Dividend Dates.— 

The final dividend of 124% %, less tax, recently declared on the ordinary 
shares, was payable on June 2 to holders of record May 20. See V. 132, 
p. ; 

Venezuelan Petroleum Co.—Registrar.— 


The Central Hanover Bank & Trust Co. has been appointed registrar 
for 2,000,000 shares of capital stock.—V. 132, p. 2410. 


Walworth Co., Boston.—Quarterly Report.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment”’ in the ‘‘Chronicle’’ of May 23, page 3872. 


Comparative Consolidated Balance Sheet. 








Mar. 31'31 Dec. 31'30 Mar. 31'31 Dec. 31'30 
Assets— $ $ TAabdilities— $ 3 
Plant & equip...x15,546,896 15,628,466|6% pref. stock... 1,000,000 1,000,000 
Ce kee niskc ws 859,993 1,192,151|/7% pref. stock of 
Accounts and notes subsidiaries.... 225,000 225,000 
receivable, &c.. 2,159,935 2,245,553) Common stock...y6,929,785 6,929,785 
Inventories... -- 7,424,376 7,692,679] Accounts payable & 
paid insur., int. accrued items... 693,928 985,813 
and taxes. .._.. 146,911 156,391] Notes payable__.. 875,000 579,000 
Cash surr. value of Bonds and debs of 
life ce... 21,814 21,813} Walworth Co... 9,304,000 9,343,000 
Notes receivable Bonds of subs._... 381,200 403,200 
(mot current) - 88,356 93,437| Conting. reserve... 512,278 514,901 
Miscell. securities. 227,517 232,407 | Earned surplus... 1,050,938 1,672,808 
Leasehold of Wal- General surplus... 6,750,354 6,838,853 
we fee 71,125 71,372 
Investm't, business 
rights, pats.,&c. 403,117 397,118 
Lease, &c., purch. 
contracts... . 82,004 78,008 
Goodwill. ......_ 425,910 425,910 
Deferred charges.. 264,529 257,055 
TR bo eiiecd 27,722,483 28,492,360 | Ee ne 27,722,483 28,492 360 





x After depreciation and amortization of $10,339,235. Represented 
by 327,860 no par shares.—V. 132, p. 2985, 3008 tice 


Warren Brothers Co.—Bookings Increase, &¢.— 

President Charles R. Gow on June 2 announced that the new domestic 
business booked by this company during this year up to June 1 amounts to 
slightly over 2,750,000 sq. yds., as compared with slightly less than 1,750,- 

0 sq. yds. for the corresponding period of 1930, an advance of 37 £ % 

This business, which has been ked by the corporation during the 
current year, has been obtained at satisfactory prices and the percentage 





read 
out net earnings should be sufficient to show a substan amount on the 
fixed and pref 


common stock after all 
m 


y' ; 

a nted out that, while world conditions were not conducive 
to substantial foreign business at the present time, the booked thus 
far in domestic fields, and to some extent abroad, was at an 
satisfactory rate and has been obtained at satisfactory prices. The com- 
pany is borrowing no money whatsoever and has substantial cash balances 
on deposit with its banks, it was added.—V. 132, p. 3189. 


Western Air Express Corp.—E£arnings.— 

For income statement for quarter ended March 31 1931 see *‘Earnings 
Department’ on a preceding gree. 

Jurrent assets March 31 1931, including $357,814 cash, were $637,409, 
against current liabilities of $119,210.—V. 132, p. 2986. 


Western Canada Flour Mills Co., Ltd.—Omits Com. Div. 

The directors have voted to omit the current quarterly disbursement on 
the common stock but declared the regular quarterly dividend of 154% 
on the 6%% cumulative redeemable preference stock, payable June 15 to 
holders of record May 30. The last regular quarterly Pa a of 35 cents 
per share on the common shares was made on March 16 1931. 

President D. E. Hanna says: “The directors regret in view of present 
unsettled conditions in the milling industry it has been decided to omit the 
current quarterly dividend on the common shares. 

‘It is unfortunate that this action is necessary at this time, but while the 
outlook is obscure, it is considered expedient and in the best interests of 
the company to maintain its liquid position as far as renee rather than 
to draw upon reserves to pay the common share dividend. 

“The unsatisfactory position of the industry, which has curtailed earnings 
is being met wherever possible by curtailment of operating expenses, 
the company bs a in a position to benefit promptly by any improve- 
ment in the situation. 

“It should also be noted that the company has paid regular dividends 
on its common shares without interruption for a period of over 20 years 
and it is confidently e ted by the directors that with a return to settled 
conditions payments be resumed.’’—V. 131, p. 2711. 


(George) Weston, Ltd.—Acquisition.— 
The corporation has acquired the Independent Biscuit Co., Ltd., of 
Calgary, Alta., Canada, on the basis of 3% shares of the 7% . stock 
of Weston for every 10 shares of Independent Ist . stock, with a bonus 
of 10 shares of common stock. Outstanding stock of Ind dent Biscuit 
Co. is $125,000 7% Ist pref., $50,000 7% 2d pref. and 5, no par value 
common shares. 

The name of the Calgary company will be changed to Weston Inde- 
pendent, Ltd.—V. 130, p. 4073. 


Wheeling Steel Corp.—Recapitalization Plan A pproved.— 
The stockholders on June 2 ratified the plan of recapitaliza- 


tion as outlined in V. 132, p. 3736. 


The directors have declared the regular quarterly dividends of 2% on the 
preferred A and 2% % on the preferred B stock, both payable July 1 to hold- 
= of record oe 12. These are the final dividends on these issues.— 

- 132, p. 3 . 


Wilcox Rich Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2607. 


Wisconsin Holding Corp.—Registrar.— 

The Bank of America has been appointed registrar for 60,000 shares. of 
class A and 32,500 shares of class B stock. 

(F. W.) Woolworth Co.—Sales Decrease.— 

— — — . _ Decrease. 
$24:117,367 $55 308 640 sii ors $103°500.256$110,607 891 $2,297 ,635. 
—V. 132, p. 3736, 3546. 

Youngstown (Ohio) Sheet & Tube Co.—Dividend Rate 
Again Decreased.—The directors on June 2 declared a quar- 
terly dividend of 50c. per share on the outstanding 1,200,000 
shares of common stock, no par value, payable July 1 to 
holders of record June 13. A quarterly distribution of $1 
per share was made on April 1 last. Previously the com- 
pany paid quarterly dividends of $1.25 per share on this 
issue.—V. 132, p. 3546, 3363. 








CURRENT NOTICES, 





—Shares of 20th Century Fixed Trust are to be offeredi n Continental 
Europe and England by a syndicate headed by the international banking 
firm of Alma & Co., of Vienna and New York, according to the 20th Century 
Depositor Corporation, New York sponsors for the trust. The trust shares 
are convertible in New York into the deposited stocks or their cash market 
equivalent. By this arrangement, foreign shareholders will enjoy the bene- 
fit of the laws of this country relating to the ownership of securities. Foreign 
purchasers will be extended the choice of depositing trust shares in New York 
against cabled instructions or delivery of the actual shares in Europe. 


—The American Bureau of Metal Statistics, 33 Rector St., N. Y. City, 
has just issued its Eleventh Annual Year Book which contains 126 pa: 
of statistical tables piving data in connection with the production, ship- 
ments and stocks of copper, lead, zinc, gold, silver and other principal 
metals. The booklet also gives a list of dividends paid by American copper 
mining companies, the world’s consumption of copper, lead and zinc, 
average yearly prices of the various metals, &c. 


—Jean E. V. Cattier, who has been executive in charge of European 
activities of the investment banking firm of White, Weld & Co., became a 
partner on June Ist. Prior to joining White, Weld & Co., Mr. Cattier was 
the New York representative of Messrs. Raymond Buurmans & Cie, of 
Paris, Brussels, and Luxembourg, with which firm he had been associated 
since 1925. 


—Frederick R. Bauer and Davenport Pogue announce the formation 
of Bauer, Pogue & Co., to transact a general securities business with 
offices at 120 Broadway. Wilton Puder has become associated with them 
in charge of their wholesale distribution. 


—Samuel Ungerleider & Co., members of the New York Stock Exchange, 
have been elected to membership on the National Metal Exchange. The 
floor membership on that exchange will be held by Melville D. Weingarten. 


—Thompson Ross & Co. announce the appointment of Charles E. Pike 
as Manager of their Kansas City office. or the past eight years Mr. 
Pike has been manager of the Kansas City office of Morris Mather & Co. 


—Nathaniel S. Greene and Herbert L. Perkins announce the formation 
of the firm of Greene & Perkins with offices at 63 Wall Street, for the 
transaction of a general brokerage business in investment securities. 


—Edgar G. Criswell, who has been Manager of the Financial Departe 
ment of ‘‘The World's Work,’’ has become a stockholder and Vice-President 
in Edwin Bird Wilson, Inc., specialists in financial advertising. 


—Hoit, Rose & Troster, 74 Trinity Place, N. Y., have perpen their 
June investment list anal ving bank and insurance stoc and public 
utility preferred stocks and high-grade bonds. 
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The Commercial Markets and the Crops 
COTT@N—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, June 5 1931. 

COFFEE on the spot was in fair demand; Santos 4s, 944 
to 914¢.; Rio 7s, 614 to 654c. Fair to good Cucuta, 12% to 
1234¢.; prime to choice, 14 to 15¢e.; Ocana, 12% to 13c.; 
Bucaramanga, natural, 1314 to 131%c.; washed, 16 to 16%e.; 
Honda, Tolima and Giradot, 1634 to 17c.; Medellin, 1734 
to 18¢c.; Manizales, 1634 to 17¢.; Mexican washed, 161% to 
18¢c.; Surinam, 12 to 124%c.; Ankola, 23% to 34c.; Mand- 
heling, 2314 to 32e.; Genuine, Java, 23 to 24c.; Robusta 
washed, 844 to 8l4c.; Mocha, 15% to 16c.; Harrar, 15 to 
15\4c.; Abyssinian, 11 to 11%ec. Salvador washed, 1434 to 
16l4c.; Nicaragua, washed 13 to 13\4c.; Guatemala, prime, 
17% to 1734¢.; good, 15 to 15\%ec.; Bourbon, 13 to 13%ce.; 
Hayti, Tre-la-main, 13 to 13%c.; Machine, 12% to 13c.; 
San Domingo, washed, 1544 to 15%e. According to E. 
Laneuville of Havre, the world’s visible supply on June 1 
1931 was 6,386,000 bags against 6,224,000 a month ago and 
5,450,000 a year ago. The deliveries in the U. 8. during 
May were 1,212,000 bags against 956,000 last year. The 
deliveries in Europe were 1,103,000 bags against 982,000 
last year. Total deliveries for 11 months in the U. S. were 
11,286,000 bags against 10,342,000 last year. Deliveries in 
Europe, 10,605,000 against 10,481,000 last year; in Southern 
ports 1,037,000 against 986,000 or a grand total of 22,- 
928,000 against 21,809,000 last year. On June Brazilian 
exchange had changed little over the holiday. Santos at the 
hour of the New York opening was 1-32d. higher at 3 15-32d. 
and the dollar 14$250, or 150 lower, as compared with 
Friday’s close, while Rio was unchanged at 3 7-16d. and the 
dollar 10 higher at 13$625. Rio receipts from June Ist to 
15th will be restricted to 21,079 bags daily. Rio regulating 
warehouse stocks including stocks in interior warehouses, 
stations and wagons on May 15th were 989,000 bags. On 
June 1 cost and freight offers from Brazil were somewhat 
more numerous at prices unchanged to slightly higher. 
Prompt shipment, Santos Bourbon 2-3s at 10c.; 3-4s at 
9.65¢c.; 3-5s at 9.40c.; 4-5s at 9.15¢.; 6s at 8.45e. to 8%e.; 
7s at 8e.; 7-8s at 7.60 to 7.85¢e.; Part Bourbon 2-3s at 9.30c.; 
3-4s at 8.90c.; 3-5s at 834 to 9.05c.; 4-5s at 8.45c.; Peaberry 
4-5s at 8.60c.; 5-6s at 8iéc. 

On June ist, Rio Exchange on London advanced 1-22 to 
3 17-32d.; dollar is 20 reis lower at 138980. On June 2, cost 
and freight offers were unchanged or 15 to 35 points higher. 
Profmpt shipment included Santos Bourbon 2-3s at 10c.; 
3s at 934c.; 3-4s at 914 to 9.55e.; 3-5s at 914 to 9.55e.; 
4-5s at 9.30 to 9.35c.; 5s at 9.05¢.; 5-6s at 8.80 to 8.90c.; 
6s at 834 to 9.05c.; 7s at 84e.; 7-8s at 7.90 to $.10c.; part 
Bourbon 3-5s at 9.55 to 9.70c.; Peaberry 3-4s at 9.65c.; 
4-5s at 9.20e. New York spot market was quiet at 914 to 
93{c. for Santos 4s, and 61% to 6%e. for Rio 7s. On June 2, 
an official cabled: ‘‘National Coffee Council executive com- 
mittee advises exporters co feesales future shipment should 
be declared immediately when effected giving quantity date 
port shipment destination such declarations covering ship- 
ments six months ahead view safeguard exporters any change’ 
export tax.’’ On June 4, the only offers for prompt shipment 
in Santos heard were of 3s at 9.60c.; 3-4s at 9.35e.; 4s at 
91éc.; 5-68 at 9e.; and 6s at 8.70c.; Peaberry 5s at 8.95c. 
For prompt shipment via Rio, Santos 4s were offered at 
9c.; 4-5s at 8.65ce. and 5s at 8.30¢. June-July shipment 
Bourbon 4s were here at 9c.; 6-7s at %l{c. and Peaberry 
4s at 9c. There were no reported offers from Rio or Victoria. 

On the 2nd inst. futures advanced 2 to 13 points with 
total sales of 56,000 bags. Europe and Brazil started shorts 
covering. In Brazil 40,000 bags were thrown into the sea 
by representatives of the National Coffee Council. The 
coffee was of low grade. It is to be paid for from the export 
tax recently made effective. On June 2 Rio exchange was 
1-16d. higher at the hour of the New York opening with 
the dollar 280 lower at 13$700. Santos was 1-16d. higher 
at 3 3-16d. and the dollar 150 lower at 13$850. On the 3rd 
inst. futures advanced 4 to 15 points, closing at a net rise 
of 4 to 9 points on Santos and 6 lower to2 higheron Rio. The 
early cables were higher. On June 3 London cabled that a 
feature in the stock market there was a heavy slump of Sao 
Paulo coffee loans on selling by the Continent. United Press 
cabled from Rio de Janeiro: “Approximately $110,000,000 
is required for interest and payment on Federal State and 
Municipal foreign loans in Brazil this year, according to an 
official report, and the amount on hand at present for this 
purpose is approximately $50,000,000.”” On June 3 exchange 
in Rio at the hour of the local opening was 14d. higher at 
3 23-32d. and the dollar 440 lower at 13$260. Santos ex- 
change 7-64d. higher and the dollar 500 lower at 13$200. 
Duuring & Zoon cabled their monthly statistics as follows: 





Arrivals of all kinds in Europe during May, 1,132,000; 
of which Brazilian, 598,000; deliveries of all kinds during 
May, 1,088,000; of which Brazilian, 585,000. Stocks in 
Europe June 1, 2,310,000. World’s visible supply June 1, 
6,394,000. 

On June 3 irregularity on exchange discouraged offers 
and takings were scarce. For prompt shipment Santos 4s 
were quoted direct: at 914 to 10.40c. and for shipment 
via Rio at 9.15e. Direct shipment 3s were held at 10c. and 
3-48 at 9%c. On the 4th inst. Rio futures here ended 4 to 9 
points lower with sales of 33,750 bags. Santos ended 8 to 
13 points off, with sales of 37,000 bags. <A certain degree of 
nervousness prevailed and was due to unconfirmed rumors 
that Senor Whittiker, Federal Mimister of Finance in 
Brazil, had resigned, and that censorship of private cables 
was to be established. These rumors are here given for 
what they are worth. On the 4th prices declined owing to 
the fall in Brazilian exchange and liquidation by trade 
and Brazilian interests. Brazilian exchange at the hour 
of the local opening was 3-32d. lower at Santos at 3 19-32.; 
the dollar was 350 higher at 13$750. The Brazilian terme 
market closed at noon with A deliveries unchanged to 100 
reis higher and B 50 to 275 higher. In Itio the spot price 
was unchanged at 13$285, while exchange after declinin 
led. at the ee: rallied a little and after New Yor 
opened was 3-32d. lower at 3 9-16d., with the dollar rate 
at the same hour 13$880, or 330 reis higher. On June 4 
a special cable to the Exchange at one o’clock quoted Rio 
exchange on London at 3 21-s2d., an advance of 1-32d. 
and the dollar rate at 13$450. To-day Santos futures closed 
3 to 5 so higher with sales of 8,000 bags and Rio un- 
changed to 2 higher with sales of 8,000 bags. Final prices 
show an advance for the week of 11 to 22 points. 


Rio coffee prices closed as follows: 


Spot (unofficial) 6 DOO oi. ec ice 6.18@ ---- 
NN fcas dei Se Skin fired inth dn hic bars 5. 4 SRR ara ey ys $E 


6.24@ - 
PENN cud antiswamnbee ee 6.25@ 6.26 
as follows: 
DS0GIDG? «on co ciscnco ce 8:10 @nom: 


Santos coffee prices closed 

Spot (unofficial) 9% @ oi 

Ped ei wieus cncnsneced §.95@nom.|March.............--- 9.10@nom. 

September -...-.....--- OG DEGROM. (DAOF ce cinwsccndvnlesnns 9.13@nom., 
COCOA today ended 8 to 13 points higher. July closed 

at 4.79¢c.; Sept., 4.94c.; Oct., 5¢.; Dee., 5.10e. Final prices 

are 23 to 24 points higher for the week. 


SUGAR.—Spot raws were 1.25 to 3.25c. early in the week 
with refined marked up 10 points to 4.45¢. with a big busi- 
ness expected. Of spot raws, 16,600 tons Philippines sold 
on the basis of 3.23 to 3.25c. for duty free, including some 
at 3.41 to 3.48¢e. Dec.-Jan.-Feb.-March, and 50,000 bags 
of Porto Rico at 3.25c., June 15. Receipts at U.S. Atlantic 
ports for the week were 51,662 tons against 30,792 in the 

revious week and 48,899 in the same week last year; melt- 
ings 47,064 against 47,442 in previous week and 56,597 last 
year; importers’ stocks 156,145 against 153,969 in previous 
week and 235,791 last year; refiners’ stocks 162,813 against 
160,391 in previous week and 275,162 last year; total stocks 
318,958 against 314,360 in previous week and 510,953 last 
year. On the Ist inst. futures dropped 3 to 5 points on 
selling attributed to Porto Rican and Philippine firms. The 
trade and scattered interests were buyers. On June 1 
London cabled: “Terminal market firm. Trade good. 
Refined advanced 3d. Sales parcels raws nearby at 6s. 
3d. ¢.if., equal to 1.20c. f.o.b. Cuba now buyers at 6s. 
4l4s., equivalent to 1.225c. f.o.b. with limited sellers at 
6s. 6d. c.if., equal to 1.25%%e. f.o.b.”” Another cable re- 
ports the sale of 500 tons for June shipment at 6s. 44d. ¢.i-f. 
On June 1 London was steady over our holidays and at 
opening advanced 2 to 144d. compared with Friday’s close. 
Liverpool was 1d. to 114d. higher. Havana cabled: “Cuban 
crop movement for the week ended May 30 was as follows: 
Arrivals, 23,460 tons; Exports, 45,298; Stock, 1,489,844. 
Mills grinding, 5. The exports were distributed as follows: 
New York, 3,776 tons; Baltimore, 8,126; New Orleans, 
4,240; Savannah, 3,809; Norfolk, 529; Miami, 59; Interior 
U. S., 204; Canada, 499; United Kingdom, 20,451; France, 
3,506; Belgium, 99.” Sales last week in the London market 
totaled 38,500 tons against 11,200 tons the preceding week. 

On the 2nd inst. futures declined 4 to 6 points with Europe 
selling and July liquidation was under way. It dropped from 
1.21 to 1.15¢e. The total sales were 43,400 tons. Other sales 
included 1,000 tons of Philippines in port, 4,500 tons due 
June 17 at 3.23c. and 8,000 to 10,000 bags of Porto Ricos 
prompt shipment at 3.24c. Reports from Cuba say that in 
addition to the 20,000 tons of Cuba sold by the National 
Sugar Export Corp. during the past week 5,000 additional 
tons have been sold to Europe at 1.21c. f.o.b. Cuba. On 
June 2, London early was steady and unchanged. A small 
business on June 1, at 6s. 414d. ¢.i.f., equal to 1.223<e. f.0.b. 
and at 6s. 514d. ¢.i.f., equal to 1.24¢c. f.0.b. Cuba. The trade 
was said to be hesitating. Germany’s exports of beet sugar 
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to European countries during March amounted to 12,100 
tons and to elsewhere during that month to 8,100 tons. A 
Chicago, Associated Press dispatch said that candy weighing 
1,335,617,903 pounds, was consumed in this country last 
year. This was only 2% less than in the “‘p ity year’’ 
of 1929. The figures, made public at the annual convention 
of the National Confectioners Association revealed that 
children accounted for 14.6% of the sales and that the average 
amount eaten per person was 12.59 lbs. The Sugar Institute, 
Inc., said: ‘“The total melt of 14 United States refiners up 
to and including the week ending May 23 1931: 1931, Jan. 1 
to May 23, 1,580,000 long tons; 1930, Jan. 1 to May 24, 
1,890,000 long tons. Deliveries—1931. Jan. 1 to May 23, 
1,390,000 long tons; 1930, Jan. 1 to May 24, 1,675,000 
long tons.’’ On June 2 it was stated that in addition to last 
week’s rumored sales of 20,000 tons of raw sugar to Europe, 
the Cuban Export Corp. had sold 5,000 tons for the same 
destination. he price on the last named quantity was 
1.22c. f.o.b. Cuba, or 5 points above that obtained in the 
larger transactions. 

On the 3rd inst. futures declined 2 to 3 points. Covering 
of hedges against actual sales to aay, 7 checked the de- 
clines. The sales were 18,000 tons. fined was 4.45c. 
On June 3 London was steadier on the terminal market 
after early weakness. There were sellers of raws at 6s. 
414d. c. i. f. and of parcels at 6s. 324d. c.i.f. On June2a 
cargo was sold at 6s. 334d. for June and 6s. 444d. for July. 
The trade was reported slow. Toronto wired June 2: “‘ Yester- 
day’s budget no change in sugar sechedules but Government 
imposes excise tax of 1% on all imports. Sales tax increased 
to 4%, but sugar still exempt. rawback granted native 
wine manufacturers now limited to raw sugar produced in 
British Empire or sugar refined in C a from British 
grownraws.’ On June 3 it was stated here that the average 
price of refined sugar, net cash at New York, for the month 
of May 1931, was 4.292c. per pound, a decrease of .094c. 
from the previous month’s average price. The May 1931 
average is the lowest monthly average price for refined 
sugar at New York since July 1914, when a monthly average 
price of 4.204c. was recorded. . . . The average price 
of raw sugar, cost and freight at New York, for the month 
of May 1931, was 1.18c., a decrease of .108c. from the April 
1931 average. The May 1931 average is the lowest monthly 
average price for raw sugar at New York, since Sept. 1930, 
when the average price was.1.135c. On the 4th inst. futures 
ended unchanged to 2 points lower with sales of 24,100 tons. 
ay liquidation was a feature but the trade bought July 
and Dec. Most of the trading was in switches and the tone 
was a bit nervous. Rumors of some weakness in spot raws 
did not help matters. 


On June 4, London early was steady but quiet, sellers of 


raws for June shipment at 6s. 3d. c.i.f. Two cargoes were 
reported sold on June 3 at 6s. 24d. OnJune 3d tons of 


Cubas were sold to Live l at 6s. 3d. for July shipment 
and this morning and additional 500 tons for June ship- 
ment at 6s. 3d. Holland merchants are dissatisfied by the 
long drawn out ending of the Cuban crop. There are 
numerous reports throughout Holland and Germany that 
Cuban producers have exceeded the restriction figures. 
Private cables report that exports of sugar from Java in 
May were 59,000 tons against 110,000 in May last year. 
To-day London was dull, moderate offerings at 6s. 3d. c.i-f. 
from prompt and 6s. 44d. for July shipment. Trade 
very quiet. Rumors in London are that the Cuban quota 
for exports to destinations outside the United States is to be 
increased. London opened quiet and unchanged to 4d. 
higher; Liverpool opened steady and unchanged to 14d. 
igher. To-day futures closed 4 to 5 points higher with 
es of 48,450 tons. Final prices show a decline for the week 
however, of 1 to 2 points. 


Prices were as follows: 


Spot (unofficial) .......- ROO oi sd Pee. . oie ce ecekd 1.38@nom. 
- Ae Re RA LOO ik i one cach 1.44@ ___- 

MI sitigs sao eos bbls tn ax-eigie Ee cst 1 II bins enue ane wg om npn 1.50@nom. 
pn Pe eer eam 1.36@ 1.37 





LARD on the spot was higher; prime Western, 7.85 to 
7.95¢.; Refined to Continent, 8c.; South American, 8c.; 
Brazil, 9c. On the Ist inst. futures advanced 12 to 15 
points in what looked good deal like a short market. Western 
receipts were 110,000 against 147,000 last year. Exports 
from New York last week were 3,950,000 Ibs. nist 3,842,- 
000 last week. Contract stocks of lard at Chicago as of 
June 1 were 36,137,000 lbs. and other grades 8,115,000 Ibs. 
On May 1 the general stock of lard was 39,793,000 lbs. and 
on June 1 last year, 44,252,000 lbs. On the 2nd inst. futures 
advanced 17 to 20 points despite a decline in cotton and 
stocks and irregularity in grain. Also stocks of lard were 
smaller than had been expected. Cash lard was strong. 
Prime Western was 8.05 to 8.15¢.; Refined Continent, 83;c.; 
South America, 85¢c.; Brazil, 93ge. On the 3rd inst. prices 
ended unchanged to 5 points net lower. Cash interests were 
supposed to be selling. Prime Western, 8.05 to 8.15c.; 
Refined Continent, 834¢.; South America, 85ée.; Brazil, 9c. 
On the 4th inst. futures advanced 15 to 23 points on the 


rise in grain and stocks. Western receipts were only 70,900 | 


against 96,800 a year ago. Cash markets were up sharply. 
Prime Western being 8.25 to 8.35c.; refined Continent, 814 
to 8%c.; South America, 834c¢.; Brazil, 934¢. To-day futures 


advanced 17 to 22 points on covering of shorts. Final prices | 


show a rise for the week of 65 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO’ 
Sat. Mon. Tues. Wed. Thurs. Fri. 


A. it fee eee 747 7.65 7.62 7.82 8.00 
September nie i Lorre 7.57 7.77 7.77 7.92 8.10 
October delivery...... -.. 7.55 7.72 7.72 7.90 8.12 


July ss aed te Mat tf 1931| J - tow om May 29 1931 
September 9.60 Mar. 17 1931 A ber 735 May 291931 

PORK steady, but quiet; Mess, $22; family, $24.50; fat 
back, $17.50 to $18.50. Ribs cash, 8¢.; Beef steady; Mess 
nominally unchanged; packet nominal; family $12.50 to 
$13.50; extra India mess nominal; No. 1 canned corned 
beef, $2.75; No. 2, $5; six pounds, South America, $16.75; 
a tongues, $60 to $65. Cut meats steady, pickled 

ms, 10 to 16 lbs., 131% to 14%c.; pickled bellies, 6 to 12 
lbs., 1334 to 16%c.; bellies, clear, dry salted, boxed, 18 to 
20 Ibs., 914¢.; 16 to 18 lbs., 94%c. Butter, lower grades to 
high scoring, 16 to 24%c. Cheese, flats, 12 to 23c.; daisies, 
13% to 19c.; Young American, 14 to 194c.; Eggs, medium 
to best, 15% to 21c. 


OILS.—Linseed was in better demand. Larger quantities 
are being taken by the paint trade against contract specifica- 
tions. New buying increased. Raw oil in carlots, cooperage 
basis was 8.4c. while in tanks, 7.8¢c. was quoted. Cocoanut, 
Manila coast tanks, 374 to 4c.; spot N. Y. tanks, 44% to 
4Yic.; Corn, crude, tanks, f. o. b. mills 5'%4e.; Olive, 
Den., 82 to 85c.; China wood, N. Y. drums, carlots, spot, 
634c.; tanks, 534¢.; Pacific Coast tanks, 514c.; Soya Bean, 
earlots, drums, 7.le.; tanks, Edgewater, 6.5c.; domestic 
tank cars, f. o. b. Middle Western mills, 6c.; edible, olive, 
1.50 to 2.15¢e. Lard, prime, 12%c.; extra strained winter, 
834¢.; Cod, Newfoundland, 46c. Turpentine, 56 to 61M4e. 
Rosin, $4.55 to $9.05. Cottonseed oil sales to-day including 
switches, 11 contracts. Crude S. E., 6c. nominal. Prices 
closed as follows: 


OER Si ra RR ea a 6.75@6.83 
PONG. cnsccsundinksguses 6.80@7.05| November____.._.------ 6.50@6.83 
Pe msinbitint wicidewie 7.05@7.10| December - -_._..------- 6.51@6.80 
PD tikes visen ne eathhin eon .90@7.20|January__.......------. 6.50@6.80 
September. _.........--- 7.05@7.11 





PETROLEUM.—Crude oil prices in Oklahoma and 
Kansas were cut 25c. a barrel on the Ist inst. by the Standard 
Crude Oil Purchasing Co. The new price ranges from 25c. a 
barrel for oil of below 29 gravity to a top price of 37c. for 
40 gravity and above. There is a differential upward per 
degree of gravity of le. The reduction also applies to North 
Texas and North-Central Texas. The — schedule is the 
lowest for the area since July 1 1909. The cut was expected 
by oil men generally. Diesel oil late in the week was cut 
10ce. by the Standard Oil Co. of New Jersey and is now 
quoted at $1.55 at New York, Boston, Baltimore, Norfolk 
and Charleston. Grade C bunker fuel oil was lowered 10c. 
too, at San Juan, Panama Canal, Trinidad, Ponce, St. 
Thomas and Kingston. More than half of the oil operators 
in the Group 3 area may be forced to cease operations, 
while many are on the verge of bankruptcy because of the 
recent price reductions in the East Texas and Mid-Continent 
fields. The gasoline situation showed little change. United 
States motor in tank cars was held at 5% to 6c. at nearb 
refineries and terminals. There was a fair jobbing demand. 
Domestic heating oils were weak owing to the decline in 
crude oil. Kerosene was easier with 41-43 water white still 
quoted at 5'4c. tank cars at refineries. 

Tables of prices usually appearing here will be found on an earlier in 
our department of ‘‘Business Indications,’ in an article entitled ‘Petroleum 
and Its Products.” 

RUBBER on the Ist inst. declined 10 to 15 points on 
futures with cables lower and an unexpected increase in 
Malayan wee in May. No. 1 standard contract closed 
with July, 6.30 to 6.40e.; Sept., 6.50 to 6.55¢e.; Dee., 6.72 


6.30 to 6.40c.; Sept., 6.50¢.; sales 3214 tons. Outside prices: 
spot and June, 6 5-16 to 6%e.; July-Sept., 634 to 6%e.; 
Oct.-Dec., 654 to 6%e. On June 1 London opened 1-16d. 
off, compared with Friday and at 2:40 p. m. was dull, 4d. 
lower June 3; July 3 1-16d.; August, 344d.; Sept., 3 3-16d.; 
Oct.-Dec., 344d.; Singapore closed 1-16d. lower compared 
with Friday; June, 2 13-16d.; July-Sept., 27%4d.; Oet.-Dec., 
3d.; No. 3 Amber Crepe, 2 11-16d.; off 1-16d. In London 
the stocks decreased for the week 407 tons to 85,332 tons. 
Liverpool’s stocks decreased 174 tons to 53,668 tons. London 
closed on June 1 and 2 dull and 4d. net lower; June, 3d.; 
July and August 3 1-16d.; Sept., 3 3-16d.; Oct.-Dec., 344d. 
On the 2d inst. futures closed unchanged to 10 points lower. 
Of the total of 44,281 tons exported from Malaya last month 
31,014 tons were for United States, inst 29,021 tons 
shipped in in April and 33,010 tons in May 1930. Smaller 
quantities were exported in May to the United Kingdom and 
to Japan; larger totals were reported to all other countries. 
Malaya also imports rubber chiefly from Dutch colonies for 
transhipment. Imports were 10,479 tons in May, against 9,977 
tons in April. bout 70.1% of the May exports were 
destined for United States ports, against approximately 
67.5 during April. No. 1 standard contract on the 2d inst. 
closed with July , 6.33 to 6.35¢.; Dee., 6.69¢.; March, 6.88¢e.; 
sales 760 tons; old ‘“‘A’’ July, 6.30 to 6.40c.; Sept., 6.40 to 
' 6.50e.; Dec., 6.60 to 6.70c.; sales 110 tons. Outside prices: 

spot and June, 6 5-16 to 6%c.; July-Sept., 63<c. to 6Xe.; 

ct.-Dec., 64% to 6%4c.; spot first latex thick, 63% to 65¢e.; 
_ thin pale latex, 6% to 7c.; clean thin brown No. 2, 6% to 
, 6%e.; rolled brown crepe, 6 to 6%e.; No. 2 amber, 6% to 

6%%e.; No. 3, 6% to 6%c.; No. 4, 6 to 6%e.; Para, upriver 
‘ fine spot, 8% to 8%e.; coarse 6 to 6%e. 





6.75¢.; sales 390 tons; old ‘‘A’’ June, 6.20 to 6.30c.; July, — 
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On June 2, London closed dull and generally net unchan 
Oct.-Dec. fell 1-16d.; June, 3d.; Joly and Aug., 3 1-16d.; 
Sept. and Oct.-Dec., 3 3-16d.; Jan.-March, 33¢d.; April- 
June, 34d. Singapore closed quiet and uncha to 
1 16d. decline; June, 234d.; July-Sept., 2 13-16d.; Oct.- 
Dec., 3d.; No. 3 Amber Crepe, 254d.; off 1-16d. Singapore 
was closed on the 3rd. On the 3rd inst. prices were un- 
changed to 10 pose lower with London unchanged, Singa- 
pore closed and spot rubber rather weaker. No. 1 standard 
closed with July 6.33 to 6.35e.; Sept., 6.45 to 6.48¢.; Dec. 
6.66 to 6.70c.; March, 6.87 to 6.90c.; sales 520 tons; old 

A”’ June, 6.10 to 6.20c.; July, 6.20 to 6.30¢.; Sept., 6.40e.; 
Dec., 6.60 to 6.70c.; sales 50 tons. Outside prices: Spot an 
June, 6 5-16 to 6 7-16c.; July-Sept., 6 9-16 to 654c.; Oct.- 
Dec., 65% to634c.; Jan.-March 1932, 634 to 7c.; spot first 
latex thick, 63% to 6 9-16c.; thin pale latex, 6 13-16 to 7c.; 
clean thin brown No. 2, 6ce.; rolled brown crepe, 534 to 6c.; 
No. 2 amber, 6%c.; No. 3, 6\4e.; No. 4, 6%e. On the 3rd 
inst., London opened dull and unch d to 1-16d. lower, 
and at 2:36 p.m. was dull, unchanged to 1-16d. decline; 
June, 3d.; July, 3d.; Aug., 3 1-16d.; Sept., 314d.; Oct .-Dec., 
3 3-16d.; Jan.-March, 3 5-16d. and April-June, 3 7-16d.; 
Singapore closed steady, unchanged to 1-16d. off; June, 
234d.; July-Sept., 27%4d.; Oct.-Dec., 3d.; No. 3 amber crepe, 
254d., unchanged. 

On the 4th inst. prices advanced 18 to 21 points with 
.8ales of 360 tons of No. 1 standard and 15 of old A. Spot 
markets were firm and 1-16 to %c. higher. Sales of tires 
were reported very satisfactory. No. 1 standard July ended 
at 6.48¢.; Dec. at 6.86 to 6.89¢.; March, 7.08¢.; new A 
July, 6.46¢.; old A July, 6.40 to 6.50c¢.; Dec., 6.80 to 6.90e. 
Outside prices spot and June, 6 7-16 to 6%c.; July-Sept., 
6 9-16 to 6 11-16c.; first latex thick, 6 7-16 to 65<c. On 
the 4th London closed steady and unchanged to 1-16d. 
advance; June, 3d.; July, 3d.; Aug., 3 1-16d.; Sept., 344d.; 
Oct.-Dec., 344d. The May automobile production in the 
U. 8S. and Canada totaled 338,307 according to estimates 
by National Automobile Chamber of Commerce. This 
compares with 352,876 in April and 444,699 in May 1930. 
Including the estimate for May, production in first five 
months of the year was 1,388,727 against 1,195,669 in the like 
period last year. To-day prices closed unchanged to 5 
points higher on new A contracts unchanged to 10 lower on 
old A, and 2 to 5 higher on standard No. 1, with sales of 
12 lots of old A and 62 lots of standard No. 1. Final 
ne ge show a decline for the week of 2 to 4 points on standard 

o. 1 contract. To-day London opened unchanged to 
1-16d. up and at 2:36 p. m. was quiet and unchanged; 
June, 3 1-16d.; July, 3 1-16d.; Aug., 344d.; Sept., no bid, 
offered at 344d.; Oct.-Dec., 344d. Singapore closed 1-16d. 
higher. June, 2 13-16d.; July-Sept., 2 15-16d.; Oct.-Dec., 
3 1-16d.; No. 3 amber crepe, 2 11-16d., up 1-16d. Unofficial 
estimate of stocks for the week ended June 6 shows 400 tons 
decrease in London and 300 tons increase in Liverpool. 


HIDES.—On the Ist inst. prices declined 19 to 20 points 
with sales of 720,000 Ibs., closing with July, 9.20c.; Sept., 
9.90ce.; Dec., 11.46 to 11.50¢c.; Jan., 11.80¢.; March, 12.61 
to 12.65ce. In Chicago, 2,800 May Colorado steers sold at 
84c. advance of Ye. and 1,500 May heavy native steers 
at 9c. In May the sales were over 600,000 packer hides, 
mostly to tanners. May sales on the Exchange exceeded 
those of April and were more than double those of May 1930. 
In the Argentine, frigorifico steer for the month showed a 
net loss of 5c. Recent business was slack; 12,000 Argen- 
tine steers sold at 10% to 10 11-16¢c., mostly to Europe. 
The demand from the United States was small. City packer 
were quiet. Common dry were in rather more demand; 
also country hides. Common dry Orinocos, 11%c.; Mara- 
caibo, &c., 10c.; Packer native steers and butt brands, 9c.; 
Colorados, 84c.; Chicago, light, native cows, 934¢. On 
the 2nd inst. prices advanced 4 to 5 points with sales of 
1,920,000 Ibs. Sept. ended at 9.95¢.; Dec., 11.50¢.; March, 
12.65¢.; May, 12.90 to 13.10c. Spot business was small or 
moderate. On the 3rd inst. prices advanced 5 to 20 points 
with sales of 2,240,000 lbs. utside sales reported included 
9,000 heavy native steers, May-June, 9'4c.; 12,000 branded 
cows, April-May, 8c.; 2,000 Colorado steers, May, 8%c.; 
1,000 butt branded steers, May, 9'4c.; 2,500 frigorifico cows, 
May, 9 15-16ce. Closing future prices here on the 3rd inst.; 
July, 6.30c.; Sept., 10.05¢e.; Dec., 11.55 to 11.65¢.; March, 
12.80¢e.; May, 13.25c. 

On the 4th inst. futures closed 20 to 30 points higher 
with sales of 2,760,000 lbs. Considerable switching developed 
from Sept. to Dec. at a premium of 165 points and Dec. to 
March at 115 points. July closed at 9.50c.; Sept. at 10.25c.; 
Dec. at 11.85¢.; March at 12.99c. and May at 13.35c. 
Chicago sales were 18,200, May light native cows at 9c., 
while 7,000 heavy Texas steers were moved at 914c. and 
1,000 light Texas steers at 83{c.; 2,000 branded cows at 
814c.; 1,000 Colorado steers at 9c., all May take-off. To-day 
futures closed 5 to 15 points higher with sales of 129 lots. 
Closing prices: July, 9.55c.; Sept., 10.30 to 10.35¢.; March, 
13.05 to 13.10e. Final prices show an advance for the week 
of 15 to 20 points. 

OCEAN FREIGHTS.—Berth rates fell. 
declined. 


CHARTERS included: 8 : June, Cuba to United Ki 
Continent, 14s. 6d.; Santo mingo to 
14s. 6d., June; Cuba, June, to United Kin 
July 1-15, to Liverpool, 14s. Grain 
2. Liverpool, 6 loads 

lasgow, 2s.; 1 load 


Later rates 


dom- 

United Kingdom-Continent, 
om-Continent, 14s. 9d. Cuba, 
ed included from New York, 
, ls. 6d.; 12 loads, Rotterdam, June, 7c.; 3 loads, 
Italy, 11}4c.; 5 leads Hayre-Dunkirk, 10c.; 4 loads 





London, spot, 1s. ‘ . 
Haliee Sune eet? donde Montel: 30% Hi Pn 
West Italy, July, $2.10. ‘Tankers: Orude, ‘June, Black tinent, 
Se See ee nited States Gulf-French Atlantic, 9s.; 3 to 5 months. 
east coest. South an —_ S$ sae . 16s. 9d. Trips: Prompt down 

TOBACCO meets with the usual routine demand 
here. Hopkinsville, Ky., to the “United States Tobacco 
Journal”: Sales here of dark tobacco in the past week were 
243,150 Ibs., at an average of $5.30, maki the total 
sales for the season 23,655,650 lbs., averaging for the season 
$7.28. At Springfield, Tenn., sales totaled 418,770 Ibs. 
for the week at an average of $11.36, making the total 
sales for the season 25,095,585 Ibs., at an average of $12.12. 
Havana: The figures show that while 717 more bales were 
exported during the first four months of this year as com- 
pared to the same period in 1930, there was a decrease of 
5,421 barrels and 2,796 packs, with a drop in value of $2,- 
560,645. Reported sales in our market this week were 
3,524 bales, of which 2,282 were from the Santa Clara 
Province and 1,242 from the Pinar del Rio district. Cuban 
leaf crop, it is estimated, will be 550,000 bales, of which 
remedios 350,000 bales, Vuelta Abajo 180,000, Partido 
about 20,000. 

COAL has been in moderate demand. On June 1 smoke- 
less domestic was advanced 25 to 50c. at Chicago. The 
low for lump is $2.50, egg from $2.50 to $2.75, stove, $2.25 
to $2.50. Beckley products are at the upper tier. Slack 
at 60c. to $1.10 has increased the determination to cut pro- 
duction to fit requirements of the market. Some Chicago 
dealers are sold out. In May Hampton Roads dumpings 
dropped below the halfway mark to 1,397,994 long tons 
loaded on steamers. These loadings in the last three days 
of May aggregated 103,806 long tons. Western Pennsyl- 
vania collieries estimated 4,000 to 5,000 men are on strike. 
Scattered walkouts mark conditions in other and widely 
separated territory. As 1,000 more Pennsylvania miners 
walked out at the end of last week, 1,400 walked back at 
Morgantown, W. Va. Washington County, Pa., is chiefly 
concerned. Anthracite imported from the United States 
into Canada is to pay a tariff of 40c., coke $1, bituminous 
screenings, 75c. 

COPPER was weak early in the week but later became 
firmer at 8c. At one time however, small quantities were 
available at 8c. Sales thus far for the week have been 
15,000 tons as against 25,000 in the preceding week. 
feature of the market is that most of the business was for 
fourth quarter shipment. It is unusual for producers to 
commit themselves so far ahead. The export price was 
reduced to 8.525c. Export sales on the 4th inst. were 
2,725 tons. In London on the 4th inst. spot standard 
dropped 7s. 6d. to £34; futures off 8s. 9d. to £34 12s. 6d.; 
sales 100 tons spot and 1,900 futures; electrolytic fell £1 
to £38 bid and £39 asked. At the second session in London 
spot standard advanced 5s. and futures rose 6s. 3d. on sales 
of 100 tons of futures. On the National Exchange here 
sales were 7 lots of 175 tons; June closed at 6.95¢. nominal; 
July, 7c. bid; August, 7.15¢. nominal; Sept., 7.22 to 7.30c.; 
Oect., 7.35¢. nominal; Nov. 7.50c., traded; Deec., 7.55c. 
nominal, with 10 points higher for each succeeding month, 
all nominal. To-day the market was dull 10 points lower 
to 10 higher with July closing at 7.10c.; Sept., 7.35 to 7.40c.; 
Nov., 7.55 to 7.60¢c.; Dee., 7.60¢c.; Jan., 7.65¢.; March, 
7.75e. 

TIN was still quiet at 22.35¢. for spot Straits. World tin 
producers have finally announced their further restriction 
plan by which 20,000 tons annually will be removed from 
production. On the National Metal Exchange here the 
closing was steady with prices unchanged for the nearby 
positions, but 15 points lower for the later months. There 
were no sales. In London on the 4th inst. spot standard 
dropped 2s. 6d. to £100 5s.; futures unchanged at £102; 
sales 50 tons spot and 350 futures; spot Straits fell 2s. 6d. to 
£102; Eastern c.i.f. London ended at £103 15s. on sales of 
425 tons. At the second London session spot standard 
advanced 2s. 6d.; futures unchanged; sales 10 tons spot and 
60 futures. Tin afloat was 6,075 tons; arrivals so far this 
month: Atlantic ports, 100 tons; Pacific ports, 25 tons. 
To-day sales were 55 tons with July closing at 22.50c.; 
Aug., 22.55¢., and Sept. at 22.65c. 

LEAD of late has been unchanged at 3.75c. for New 
York and 3.60c. East St. Louis. Demand was very quiet. 
In London on the 4th’ inst. prices were unchanged at 
£10 7s. 6d. for spot and £10 15s. for futures; sales, 600 
tons spot and 450 of futures. Low prices are causing further 
curtailment of production. Wallace, Idaho, wired that 
one mine shut down. Moreover, a group of lead men 
met at Salt Lake City it was reported recently, to plan 
further curtailment of production of both lead and zinc. 

ZINC was quiet at 3.20c. East St. Louis for June and 
July shipment. In London on the 4th inst. spot was un- 
changed at £9 13s. 9d.; futures up 1s. 3d. to £10 6s. 3d.; 
sales, 200 tons of spot and 500 of futures. 


STEEL.—Recent declines in prices it is remarked have 
been smaller. For the most part prices are reported steady. 
Indeed there are said to have been a few scattered advances. 
Makers of hot-rolled strip are quoting, 1.55 to 1.65c., Pitts- 
burgh or $1 per ton higher than recently. Cast iron car 
wheels in scrap form have advanced it seems $1.25 in Chicago. 
but this is concededly a specialty. Steel makers are however 
in no hurry to fix prices for the third quarter. They rec- 
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ze from previous attempts to raise prices that it is one 
thing to quote higher prices and another thing to get them. 

PIG IRON has remained quiet and the output in May 
fell off 41% the first reduction in production since last Dec. 
The production for the month was 1,994,082 tons, inst 
2,019,529 tons in April, or 64,325 tons daily, against 67,317 
tons in April. A net loss of eight furnaces was the result. 
Connecticut bought 1,000 tons of malleable iron and in the 
Boston territory 1,500 tons were sold to a textile machinery 
manufacturer. 

WOOL.—Boston wired a government report on June 4 
saying: ‘An increase in the demand for 58-60s and finer 

estern grown wools is giving the market a stro tone 
than was noted either during last week or early this week. 
Sales are largely moderate in volume, but they are more 
frequent, owing to the increased number of buyers in the 
market. Movement of 58-60s territory wool is fair at 55 
to 58c. scoured basis, for graded strictly combing staple, 
and at 53 to 55c. for French combing.’’ Another Boston re- 
port said the trade there was beginning to broaden, with 
quotations as follows: fine delaine, 24 to 25¢.; % blood, 23 
to 24c.; % blood, 21¢c.; 4%, 20c.; Territory clean basis, fine 
staple, 61 to 63c.; fine medium, French combing, 53 to 58c.; 
fine, medium clothing, 50 to 53c.; % blood, staple, 55 to 
58c.; % blood, 45 to 48e.; 4% blood staple, 40 to 43c.; Texas, 
clean basis, fine 12 months, 57 to 60c.; fine 8 months, 53 
to 56c.; fall, 50 to 53ce.; Pulled, scoured basis, A super, 58 
to 63c.; B, 45 to 48¢.; C, 40 to 45¢.; Domestic mohair, 
original Texas, 24 to 26c.; Australian clean bond, 64-70s 
combing super, 47 to 48c.; 64-70s clothing, 42 to 44ce. At 
Liverpool on June 1 the East India wool auctions opened 
today with a weak tone. Prices were from 10 to 15% 
lower than current levels. The amount moved was not 
reported. 

At Melbourne on June 3 the selection was very poor 
except for 900 bales of ‘‘Ambo”’ from the new Queensland 
clip, which met with keen competition from Continental 
and Japanese buyers at prices about equal to the last Bris- 
bane sale. Otherwise the demand was disappointing. To- 
day at the Wool Associates, Inc., here wool tops closed 
as follows: September, 69.60c.; October, November and 
December, 69.70c.; January and February, 69.80c.; March, 
April and May, 69.90ce. At Roubaix wool tops to-day 
closed unchanged to 10 points higher; July, 23.70c.; Septem- 
ber, 23.60c.; December and January, 23.50ce. Antwerp 
closed 14 to *%ce. higher; July, 2014¢; September, December 
and January, 20%c. Boston top standard was 78c. 

SILK to-day ended unchanged to 2 points higher; sales 
80 bales. Closing prices: July, 2.17 to 2.18¢.; September, 
2.16 to 2.17¢.; December, 2.15 to 2.17¢.; January, 2.16 to 
2.17¢c. Final prices are 3 to 4 points lower than week ago. 


COTTON 


Friday Night, June 5 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 20,902 bales, against 18,911 bales last week and 
20,516 bales the previous week, making the total receipts 
since Aug. 1 1930, 8,360,665 bales, against 8,040,765 bales 
for the same period of 1929-30, showing an increase since 
Aug. 1 1930 of 319,900 bales. 



































Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston __.__. 183 210 603 309 114 1} 1,420 
Texas City..__- cae slated ki al patho betes eis os lates 
Houston__-_-_.- 34 61 827 240 83} 1,211) 2,456 
Corpus Christi. -_ SY mead 24 40 3 PU a 67 
New Orleans___- 683} 1,813} 1,123 77| 3,816} 5,213) 12,725 
Mobile. - __- ‘eu ciel 76 Bee Rape 408 486 ap Sia 970 
Pensacola ------ aes ee aiid 592 Preah pay Bp 592 
Savannah _____. 132 226 239) 67 297 167; 1,128 
Charleston. _____ 218 iota 70 96 47 138 569 
Lake Charles. ___ teea aE aad asard aided 189 189 
Wilmington____- ie 2 BSE 21 21 alee 44 
ae ieee 39 75 8 107 63 292 
Baltimore ______ 57 one Meets seininhen nares 393 450 
Totals this week_!| 1,307! 2,427| 3,553! 1,2661 4,974! 7,375! 20,902 





The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 1925-26. 
Galveston. -_- 1,4 5,258 3, 10,158 3,947; 13,1 
SAE 2\4 6,086, 7.1 7,831 7,811 
New Orleans- 12.725 16,256, 4/81 13,299] 13,133] 17,765 
Mobile. _ - _ -- 2.871 3.923 1,181 : 1,161 
Savannah _-__- 1,128 6,989 1,336 2, 11,176 8,671 
| on aa ~""569| ~~ 3,657| ~-"555| ~~ 1,336] ~6.836| ~ 2,043 
Roce , 1,336 ’ , 
Wilmington - - 44 102 1391 199} 1,689 1,315 
Norfolk = 292 640 1,017 1,099 '988| 2,574 
All others...-| 1,298} ~~~979| 1,691} ~~~6i0| ~$.387| ~~~ 903 
Total this wk-| 20,902) 42,838] 24,368] 37,809] 56,037, 47,642 
Since Aug. 1__|8,360,665|8,040,765'8,913.47818,130,640' 12417 155!9,270,395 
The exports for the week ending this evening reach a total 


of 86,265 bales, of which 17,096 were to Great Britain, 
1,384 to France, 21,457 to Germany, 12,900 to Italy, nil 
to Russia, 22,873 to Japan and China, and 10,555 to other 
destinations. In the corresponding week last year total 
exports were 52,353 bales. or the season to date aggregate 
exports have been 6,264,872 bales, against 6,335,135 bales in 
the same period of the previous season. Below are the 
exports for the week: 



















































































Exported to— 
Week Ended 
June 5 1931. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | italy. | Russta.| China. | Other. | Total. 
Galveston. -.--.-- oman 913 —a ----| 5,256) 2,510] 11,969 
Houston -..--.-- 11,126 ----| 3,930) 3,185 ----| 8,676) 6,068) 32,985 
Texas City---_-- ae. 232 obies eer soos, Bee 150 184 
Corpus Christi-- naw amie 649 nti wees onee 95 744 
New Orleans....| 2,182 237| 7,746) 2,925 aa ina 892) 13,982 
a 1,996 wpe 275 SEES stew, 3,008 75| 3,746 
Pensacola. - ---.- antes rit eriarie 592 nine wae aides wine 592 
Savannah ----.-- 755 acok Saaee homies needs anes 665| 5,697 
Wilmington ---- maken eae te oe tite spain éneak.: ad 
MO wate nca oe iutenie oy ee siiew ----| 4,705 
Los Angeles ---- 89 enicia oul aah aia ----| 4,999 100} 5,188 
San Francisco- -- 44 ivkg oie wainia iene 740 onwe 784 
Lake Charles ---. json 2 187 daw sb iia pate pees 189 

SOL ctdcwsen 17,096} 1,384) 21,457} 12,900 ----| 22,873) 10,555) 86,265 
Total 1930_.-.. 4,580} 6,525) 9,106) 5,669 ----| 8,802) 17.671) 52,353 
Total 1929_____ 8,336! 7,187| 22,130! 4,486 24| 22,097! 7,549' 71, 

From Exported to— 

Aug. 1 1930 to 

June5 1931. Great Ger- Japank& | 
Exports from—| Britain. |France.| many. | Italy. | Russta.| China. | Other. Total. 
Galveston. - ~- 145,532/168,258 209,651| 99,283 -_--!269,.767224,488 1,116,979 
Houston. ---- 211,471/441,865) 466,419175,142)| 3,435/469,194 282,240 2,049,166 
Texas City..-| 15,167 15,057) 16,254) 1,425) -.--| 7,909, 6,959 62.771 
Corpus Christi] 65,848,160,495| 101,768 25,065) ----|121,317| 47,731) 522,224 
Beaumont --- 4,631, 6,064 9,892 ae :: sane ----| 4,349 25,236 
New Orleans} 202,005, 95,509) 177,340,104,923| 25,844255,951/ 96,973) 958,545 
Mobile __.--- 113,789, 7,440) 91,400) 2,244) -..-.| 15,415) 3,767) 234,055 
Pensacola...-| 13,221) -..--| 44,143) 1,272) -.--| 5,267 202; 64,105 
Savannah.-.-.| 134,932) 2,028) 231,317) 10,907; ----| 34,709) 10,331) 424,224 
Brunswick - - - 7,793 eine 41,257 pies eae iit ----| 49,050 
Charleston - - - 63,086 313) 117,818 — an ----| 11,344 192,561 
Wilmington -- Al aoe 13,776} 28,100, -.-- 563) 3,501; 53,785 
Norfolk -.---- 46,964 2,649| 42,663 691 ----| 1,360, 1,291) 95,618 
Gulfport - ---- | FRAPS BERS AR ee: aaa PER pie ke al 
New York--.! 2,640, 6,602 2,764; 1,765, ----| 2,749| 5,970 22,490 
Boston -.---.- 3,274 300 eee wie 245, 1,529) 5,943 
ee ee eae Se wenann pei sa an eaten o---| 205 
Philadelphia _} ------ wisshel pitamene ae ae ee 85 85 
Los Angeles.-| 14,987) 3,595) 24,375 .---|196,546) 14,227, 254,130 
Gan Dieses...) +---65 dina -cnceem weenk.) anna romsal 400 400 
San Francisco, Tae -saue 3,685 ----} 46,384 1,677; 59,009 
Seattle _..._- Ses Pees) eee ome seed ----} 13,000) 283' 13,283 
Lake Charles_ 2,456, 13,069, 26,638) 9,806) ----} 5,906, 2;383 60,258 

Total ..... |1,062,904 923,449 1,621,755/461,373) 29,279 1446282719,830 6,264,872 
Total '29-'30-'1 ,239,316 810,094! pony cet 78,040 1185017 684,783 6,335,135 





Total '28-'29- 1,812,500 781,308\1 ,864,4981642,396 232,540 1424192 752,439 7,509,872 


NOTE.—E£rports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of April the exports to the Dominion the present season have been 18,224 
bales. In the corresponding month of the preceding season the exports were 16,399 
bales. For the nine months ended April 30 1931 there were 173,157 bales exported, 
as against 165,761 bales for the nine months ended April 30 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— : 
Leaving 
Great Ger- , Other , Coast- Stock. 
June § at— ‘\Britain.| France.| many. | Foreign) wise. | Total 
Galveston__-__- 2,000} 2,500) 3,000} 8,800] 1,000) 17,300) 482,480 
New Orleans__| 1,799 448} 1,335) 7,218 220} 11,020 5,2 
Savannah--___- ates baats ria aaa 200 200} 352,019 
Charleston - ___ Se SPAS el anita 52 52| 151,678 
, oo eee 288 ee a Sian 150 ieabeete 438 2 
Worfotle ...... cae Waa ak ea ee 200 is ake 200 65,928 
Other ports*_.| 3,000} 2,000) 4,000) 26,000) 1, 36,000/1,149,013 
Total 1931--| 7,087) 4,948] 8,335] 42,368) 2,472) 65,210/3,096,646 
Total 1930_-| 6,283} 3,100) 10,390) 43, 2,700| 66,382|1,656,971 
Total 1929__! 13,108] 5.225! 8,433! 65,021! 4,931! 96,718! 914,357 
* Estimated. 


Speculation in cotton for future delivery has been more 
active, and following the sharp advance in stocks, cotton 
advanced in a few days $3 a bale. But this meant covering 
of considerable of the short interest, a weakening of the 
technical position, and to-day prices declined. On the Ist 
inst. prices declined about 30 points, with the stock market 
drooping, foreign markets depressed, the weather mostly 
good, and liquidation and other selling heavy. Liverpool 
was hit by a sharp break in Alexandria. The Egyptian is 
estimated at 1,616,000 bales, of which it is said 55% to 607% 

















1930-1931. 1929-1930. Stock. 
Receipts to 
June 5 This |SinceAug| This \Since Aug 
Week. | 11930. | Week. | 1 1929. 1931. 1930. 
Galveston. ______ 1,420}1,392,730) 5,25811,739,792| 499,780) 216,758 
Texas City--_-_- ~---| 111,548) 133] 137,714) (17,428) 4/16 

MR Se i. 2,456)|2,826,388] 6,086/2,606,590| 888,077) 641,313 
Corpus Christi-___ 67) 573,484 56) 387,233 33,186 7,273 
Beaumont -_--___- weos| ZOMG 22. 16,119) -.----| _..... 
New Orleans_-_-__-_ 12,725/1,415,887| 16,256)1,648,420) 656,288) 431,201 
DG cocuu... 970| 591,871| 2,871] 404,891) 250,698} 14,354 
Pensacola _______ 592 63 ,974 ede | ERR SUPE ier eerie 
Jacksonville. ____ a 493 koe 384 1,34 867 
Savannah.______ 1,128) 707,887) 6,989) 489,155) 352,219 70,209 
Brunswick - __ _ __ pee 49 ,050 spree pT GRRE RGRES See pea 
Charleston wg ae 569| 291,857) 3,657) 219,500) 151,730 42,817 
Lake Charles - __ 189} 60,158 Beet Se. Gk meee 
Norfoite scarey 292 154'S71 433 3008 66128 43358 

<> pipelined chetieed 04,08 ’ ’ 
Wort News, MOREE: Skala tec Bc shite pape ere 
ew York______- vies 1,175 770| 54,034) 226,828) 214,201 

BN ovina cen se kame 6,187 20 2,1 3,706 i 

Baltimore _____- 450 24,645 atid 32,704 1,083 ¥ 
Philadelphia _____ meu 12 PRES 7 5,213 5,201 
Weeds... 2... 20 ,902'8,360,665! 42,83818,040,765!3,161 8561 1,723,353 














has been sold. Liverpool and the Continent sold heavily 
here. Bombay is believed to have sold there freely in recent 
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weeks. Wall Street was a free seller. Spot cotton was 
lower. Worth Street was quiet. The Continent and Bombay 
were selling in Liverpool. . Manchester’s, by the steady de- 
cline in cotton, and the Bombay. and Seleaee boycott, trade” 
was “disorganised. Egyptian eotton fell 24 points. to 52 
points. 

On the 2nd inst. prices declined 15 to 20 points, owing to a 


lower stock market, weak cables, good weather, and renewed ; 


liquidation, home and foreign. The Cotton Exchange re- 
ports show that the decrease in the sales of fertilizers this 
season, from December to May, is fully 30%. Texas advices 
in some cases say the reduction in the acreage in that State 
will pe about 12%. Clemson College, South Carolina, reports 
that in 60 fields in nine counties of that State there was 
weevil infestation in all but one, i.e., 860 weevil per acre, 
with an average of 187 per acre, which, it is declared, may 
yet mean something serious. High weevil infestation is 
reported in parts of Georgia. College Station, in Texas, 
has unfavorable weevil reports. Europe bought a little 
for the first time in a long while. The trade and the co-op- 
eratives bought. The technical position is considered bull- 
igh. A rally was considered due or overdue. 

The Cotton Exchange Service said: “The weekly statis- 
tics on movement and stocks of American cotton have told 
a more cheerful story in recent weeks than they did earlier 
in the season. Forwardings to mills of the world have been 
subnormal, as measured by forwardings in good years, but 
they have been running well above those at this time last 
year. Exports, likewise have been running larger than those 
in corresponding weeks last season, and the total exports 
for the season to date are nearly equal to those to the same 
date last season. Furthermore, the visible supply has been 
declining in recent weeks faster than at this time last 
season. The average weekly movement into sight during the 
past four weeks has been 74,000 bales compared with 89,000 
in the same period last season and 86,000 two seasons ago. 
The total movement into sight during the season to date is 
12,789,000 bales against 13,644,000 to this date last season 
and 14.228,000 two seasons ago. The amount of cotton now 
left available to come into sight is 2,348,000 bales compared 
with 1,659,000 a year ago and 949,000 two years ago. The 
average weekly forwardings to mills of the world in the 
last four weeks have been 207,000 bales, compared with 
179,000 in the same week last season and 266,000 two sea- 
sons ago. Total forwardings during the season to date are 
9,539 000 bales compared with 11,617,000 to this date last 
season and 13,404,000 two seasons ago. The balance now 
left available for forwardings is 8,629,000 bales, compared 
with 5,527,000 a year ago and 4,293,000 two years ago.” 

On the 3rd inst. prices advanced 30 points as stocks ad- 
vanced, shorts covered, and the trade bought. In some re- 
spects the weekly report was not so favorable as had been 
expected. Leading banks reduced their marginal require- 
ments from 25 to 20%. Wall Street bought. Russia was 
said to be trying to buy 250,000 bales of long-term credits. 
The summary of the weekly report said: ‘‘While the warmer 
weather was helpful for cotton, it continued cool during 
most of the week over considerable areas and growth is 
rather generally slow. Most of the Eastern belt had very 
little rain and only light to moderate showers were the 
rule west of the Mississippi River. The temperatures aver- 
aged near normal except in Texas, where coolness persisted. 
In Texas, the condition and progress of cotton average fair, 
with fields mostly clean and planting about completed, ex- 
cept in the Northwest. In Oklahoma late planted fields 
show fair to good germination with some still being seeded 
in the North Central and Western portions. Growth was 
very good in most of Arkansas and Louisiana, but was 
rather slow in Tennessee; it was fairly good in parts of 
Mississippi, and some improvement was reported from Ala- 
bama. Replanted cotton in northern Georgia is not germi- 
nating well because of dryness, and progress is generally 
slow in that State, but early plants are showing squares in 
Florida. Growth was fairly good in the northeastern portion 
of the belt.” 

On the 4th inst. prices advanced about 25 points owing to 
a sharp rise in stocks, higher Liverpool cables than due, 
and heavy covering in a short market. Wall Street, local 
operators, New Orleans, Liverpool, and spot thouses bought. 
The weather was favorable, but Wall Street and technical 
factors dominated the market. Texas had temperatures of 
100 to 102 degrees. But the nights are still cool. And the 
forecast was for cloudy or showery weather. Fair weather 
and warmer nights are desirable. Alexandria advanced 42 
to 66 points, and Egyptian in Liverpool some 40 to 50 Amer- 
ican points. Bombay also rose. Spot cotton advanced 20 to 
30 points, and the basis was firm, with rather more demand. 
Montgomery, Alabama, reported that although stocks in the 
interior warehouses and compresses have been reduced to 


lower, owing mainly to two things, that is, the Wellbeing 
of the technical position after an advance since Tuesday of 
60 points, and some reaction in stocks. Also good weather 
‘played some part. Profit-taking, after such a quick advance, 
“was one of the features. Liverpool, New Orleans, the South 
‘and focal traders-sold. Worth Street was quiet and 38%4- 
inch 64x60 print Cloths had’sold down, it Séems, to 45¢c. Spot 
‘markets were off 20 points. Houston. reported a fair demand 
and offerings light. The spot basis was firm. Manchester 
reported'a little more inquiry from India, Egypt, and South 
America. The weekly statistics were considered more or 
less bullish in the matter of the decrease in the world’s 
visible supply of American cotton, and also to some extent 
as regards spinners’ takings. But one unsatisfactory feature 
is the lack of outside public trading in cotton. Outsiders 
are said to be watching it, but, it is believed, will not take 
hold unless the market makes a further sharp advance and 
holds it, and stocks do the same thing. Final prices show a 
net decline for the week of 13 to 16 points. Spot cotton 
ended at 8.60c. for middling. a net drop of 15 points. 


Staple Premiums| 

60% of average of 

aix markets quoting 
for deliveries on 
June 11 1931. 


15-16 l-inch & 
inch. longer. 





Differences between grades established 
for delivery on contract June 11 1931. 
Figured from the June 4 1931 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 


Middling Fair 
Strict Good Middling... do 
Good Middll do 
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25 
25 
25 

25 

23 
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*Good Ordinary 
Good Middiing. 
Strict Middling.-.-...-.- 
Midd’ 
Strict Low Middling- --- 
Middl 


po 
do 

do 
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iddling do 
*Strict ten Middling... do 
*Low Middling do 
Strict Good egeectmagee — 


Strict Middling........ 
*Middling 
*Strict law Middling..- 


do 

do 

do 

do 2.40 
Good Middling.. ......Light Yalow Stained_1.00 off 
*Strict Middling do do do 1.50 


*Middling do do do 1.95 
Yellow Stained....... 1.25 off 
*Strict Middling. -...-- d y 


do 
do 

Good Middling. - - . . 

Strict Middling 

*Middling 

*Good Middling -.-.. 

*Strict Middling.§ ...- 

i. PERO ee eee 


*Not deliverable on future eontracts 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

May 30 to June 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland Hol. 8.55 8.35 8.60 8.80 8.60 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, 
May 30. 


Monday, 
June 1. 


Tuesday, 
June 2. 


Wednesday, 
June 3. 


Thursday, 
June 4. 


Friday, 
June 5. 





8.4 -—— 
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8.55- 8.56 
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946 -—— 
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9.39- 9.68 
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9.43 
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9.2 
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9.43 
9.25 — 9.72 — —_— 


9.50- 9.64) 9.34- 9.46] 9.31- 9.55- 9.81| 9.63- 9.88 
9.53 ——! 9.34- 9.35! 9.59 9.81 ——1 9.63 —— 


Range of future prices at New York for week ending 
June 5 1931 and since trading began on each option: 


9.51 


o 
> 
ou 


2.8 nie 

















9.59 











Option for— 
May 1931-- 


Range for Week. Range Since Beginning of Optton. 


8 92 May 19 1931 





15.00 June 2 1930 
10.76 Jan. 23 1931 
13.82 Aug. 7 1930 
12.15 Oct. 28 1930 
12.57 Oct. 28 1920 
12.31 Nov. 13 1930 
9.75 May 21 1931 
12.32 Feb. 25 1931 
12.42 Feb. 25 1931 


June 1931-- 
July 1931-- 
Aug. 1931-- 
Sept .1931-- 
Oct. 1931-- 
Nov. 1931-- 
Dec. 


Jan. 

Feb. 1932-- 
Mar. 1932-- 
April 1932-- 
May 1932-- 


10.10 Apr. 28 1931 
8.27 June 2 1931 
8.36 June 2 1931 
9.59 May 22 1931 
8.62 June 2 1931 
9.75 May 21 1931 
8.85 June 2 1931 
8.97 June 2 1931 


some extent, they remain heavy, but offerings on the recent 
declin were small at an advanced basis. Shippers are having 
an unusually good demand for this season of the year, but 
mostly for nearby shipment. Manchester reported a better 
inquiry. Worth Street was more active. Most of the ad- 
vance at the Exchange was held at the close. 

To-day cotton was irregular, alternately advancing and 
declining, but winding up for the day 18 to 22 points net 


8.27 June 
8.36 June 


8.85 June 
8.97 June 


1931-- 
1932-- 











9.31 June 








9.88 June 9.31 Jvne 31931! 9.88 June 5 1931 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 














all foreign figures are brought down to Th evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of f from the United States, 
ineluding in it the exports of Friday only. 

‘une 5— 1931. 1930. 1929. 1928 
Brock at Liverpool. .-.----- bales 850; 739,000 911,000 813,000 
eet 66 AMER... .2-.cccccshs cicete  ‘eathie** Gibide abuses 
Stouk 06 Mandustit......2.-2- 215.000 128,000 109.000 94.000 
- {Total Grea t Britain APE REE. 1,065,600 867,000 1,020,000 907,000 

C6 MOREE «sc wccccccnctsé = cbvaee’ (keohis *'pebets |. cece 
at ian ...........-. 000 380.000 376.000 437.000 
Stock at Havre.....-.--------- 335,000 000 000 1,000 
gio st Bovecaane-—-----""- 49000 6 aD Lo 

t Barcelona..----------- “ ’ 7 : 

ue Gp Giewe.. 0... cll l ce 57.000 54,000 40,000 4,000 
Beet 86 GREG 6ctadnasecciaas . tesdaad “8: GE Tip edied i fe owose 
ESE. 06. ANGCEE Dc ccnsuncccnsss::-enebes.,nthan:mbnesm .. deoone 

Total Continental stocks __-.- 967,000 780,000 688,000 828,000 

Total European stocks. -_----- 2,032,000 1,647,000 1,708,000 1.735.000 
India cotton afloat for Europe... 108,000 184,000 146,000 42,009 
American cotton afloat for Europe 159,000 91,000 173.000 345.000 
Egypt ,Brazil,&c.,afloatforEurope 75,000 82,000 106,000 000 
8 in Alexandria, Egypt... -- 636.000 521,000 333,000 324.000 
Stock in Bombay, India-_-.-__-- 946,000 1,256,000 1.178.000 1,221,000 
Stock in U. 8. ports.....------- 3,161.856 1.723.353 1,011.075 1.135.702 
Stock in U. 8S. interior towns__..1,009,231 740,002 381,208 23 ,060 
U.S. exports to-day__....-.---- 10,520 761 Pog 

Total visible supply _.-------- 8,137,607 6,245,116 5,036,424 5,521.762 


Of the above, totals of American and other descriptions are as follows: 
American— 














419,000 302,000 555,000 587.000 
Manchester stock._....--.--.-- ,000 58, 72,000 66,000 
Continental stock..........---- 873,000 683,000 607,000 734,000 
ican afloat for Europe------ 159,000 91,000 173,000 345,000 
U.S. silted hia tile ARG 3,161,856 1,723,353 1,011,075 1,135,702 
U. 8. interior stocks. ........... 1,009,231 740,002 381,208 523,060 
U. 8. exports to-day__--..-..-- 10,520 ae oe 
Total American. _......-..... 5,723 607 3,598,116 2,799,424 3,390,762 
East Indian, Brazil, &c.— 
Liverpool stock ---...--------- 431,000 437,000 356,000 226,000 
A eee hf Ri Ne eee eT «wee me 
chester stock._._......---- 124,000 70,000 37,000 28,000 
Contivental stock.__.....--.----- .000 ,000 81,000 000 
I n afloat for Europe-------- 108,000 184,000 146,000 142.000 
t, Brazil, &c., afloat__..--- 75,000 82,000 106,000 ,000 
8 in Alexandria, Egypt__-_- 636,000 521.000 333.000 324,000 
Stock in Bombay, India__.-.--- 946,000 1,256, 1,178,000 1,221,000 
Total East India, &c_.------- 2,414,000 2,647,000 2,237,000 2,131,000 
OSES MUMOTIOCRN . uw ccm now one 5,723,607 3,598,116 2,799,424 3,390,762 
Total visible supply --_----.---- 8,137,607 6,245,116 5,036,424 5,521,762 
Middling uplands, wre shia 4.78d. 8.34d. 10.27d. 11.45d. 
Middling uplands, New York_.-. §8.60c. 15.85c. 18.95¢c. 21.05c. 
Egypt, good Sakel, yf 8.85d. 14.05d. 18.20d. 22.70d. 
Peurvian, — SP Ts can aim. etic 14.50d 14.00d 
Broach, fine, gy wae ei dead ts -10d. 6.00d. 8.65d 10.05d 
Tinnevelly, good, Liverpool----- 4.75d. 7.35d. 9.80d. 10.95d 


Continental imports for past week have been 69,000 bales. 

The above figures for 1931 show a decrease from last 
week of 208,651 bales, a gain of 1,892,491 bales over 19390, 
an increase of 3,101,183 bales over 1929 and a gain of 
2,615,845 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 






































Movement to June 5 1931. Movement to June 6 1930. 
Towns. Receipts. | Shtp- | Stocks Recetpts. , Shtp- | Stocks 
| ments.| June | ments.| June 
Week. , Season. Week.| 5. Week. | Season. | Week. 6. 
Ala., Birm’ham| 306 101,367) 344 33,930} 383] 111,539, 590 7,943 
Eufaula. -.-- 7, 28,725 113) 9,016 12} 19,978 193) 5,018 
Montgomery., 109 70,815) 1,350 54,910 62,705, 665) 19,705 
Selma... .__- 15, 100,045, 992, 38,341 45, 72,701 931] 16,198 
Ark.,Blytheville, ----| 76,808 570, 14,916 15| 127,895, 1,729 15,619 
Forest City - - 14 15,753 186 3.208 83; 30,943, 351) 6,535 
Helena... -- - 1) 41,761! 140, 11,247 45, 61,745 518 10,003 
~ pene ----| 32,529 43 461 95, 56,571 133 861 
Jonesboro. - - 26,418 29 1,499 6| 39,770 -...| 1,686 
Little Rock-- 17; 102,046 1,299 22,360) 251) 128,525, 1,105) 11,010 
Newport - - -- 5 27,964 51; 2,993} -...-| 51,397) 135 1,282 
Pine Bluff_.-| 153, 87,857, 1,213, 11,223} 229 992 2,116 17,795 
Walnut Ridge) ----| 23,998 31! 1,739} ....| 55,900 20, 3,163 
Ga., Albany..-| ----| 7,404 -...| 3,733} -_..] 6,482) -...| 2,494 
thens.....- | 45,207, 450 24,796) 112) 43,222 | 15,483 
Atlanta.-_-- 2,615) 229,174 3,557/169,423 658) 176,073, 3,683) 55,182 
Augusta__--- ‘| $33,930 3,788 69.314 1,404 313,088 1,368, 58,866 
Columbus...| ----| 49,630, , 6,200 32} 25,609, 100 1,480 
acon...... 89, 93,128 339 28,892)  374| 77,475 716 8,998 
Rome.--.-.-- --- 886, | 9,402 20, 23,376, 500, 13,916 
La., Shreveport , 108,132, 365, 60,962 82; 145,937, 1,013) 43,372 
Miss., Ci'ksdale 53' 113,019 1,481) 19,639, 254) 192,496 925) 19.579 
Columbus - - - 12 5,799, | 5,516 3 29,118! 590 4,727 
Greenwood - - 47 138,175, 2,194 30,069 51| 232,746, 2,189; 47,819 
Meridian. . -. 21) 276, 240 21,234) 168 1309-241) 4,336 
Natchez... .. 59, 12,707; 297, 5,761 69, 25,673. 44 3,537 
Vicksburg - - mes 35,087 55, 8,225 1} 33,166, 195 5,698 
Yazoo City--| ----| 32,89 720, 6,039 2| 41,807 128 5,562 
Mo., 8t. Louis_| 2,960, 234,811| 2,960 6,085] 3,466, 309,976 3,458 8,797 
N.C.,Greensb’o| 1,651) 51,673) 675 37,066) 152) 21,965) 409, 8,522 
i 137 | 
owns*__- | 533,018 863) 27,942) 1,053) 751,173} 1,839, 35,284 
8.C., Greenville} 1,151! 142,295 2,571) 46,064! 1,902' 186,055) 6,253 33.051 
Tenn.,Memphis| 8,432 1,344,540, 20,004185,387| 8,121/1,941,700| 22,054 216,898 
Texas, Abilene_ 96 27,194) 96, 124 27; 28,98 545-298 
Austin....-- 12 24.88 36, 3191 10 11,487} 33 628 
Brenham - -__ 7; 19,471 119, 4,088 52) 11,243 126, 2,641 
Dallas... .-- 73| 145,447, 331| 7,156] 1,058] 116,660, 384) 13,066 
~_eeee ----| 63,558} -...| ‘464 99) 75,691) 179) 1,823 
Robstown...| ----| 54,783, ___-| 9,467 1] 32,70 4 706 
San Antonio.| 131) 27,931 59, 3,026, ....| 23,978) ..-.| 854 
nee... 1| 34,671) 254 2.875 47| 60,977; 382, 2,924 
aco...---- 52) 61,728, 93 4,12 136, 106,382} 124 6,743 
Total, 56 tones 


20,569 4,812,945 48,812 1009231' 20,6816,107,212| 56,477 740,002 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 28,368 bales and ara to-night 
269,229 bales more than at the same time last year. “Phe 











receipts at all towns have been 112 bales less than the same 
week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 5 for each of the past 32 years have been as follows: 





























1931 ...--. 8.60c. on F 1915 _____ 9.75e.|1907 --.-- 12.90c. 
1930 _-.--. 16.00c. | 1922 ____ 20.75c.|1914 _____ 13.65c. $06 pitas 11.25c. 
1929 .-..- 18.95c. |1921 -_._. 12.65e. | 1913 _____ 11. 1905 ._.-- 8.40c. 
., pepe 21.15c. | 1920 -.... 40. a 11.45c. | 1904 ____- 11.75¢e. 
| ae 16.75c.|1919 ___-_- 31.40c. | 1911 _____ 15.90c. | 1903 .._-- 11.50c. 
SE ata 18.70c. | 1918 .-.-- 29.90c.|1910 _____ 14.90c. | 1902 ..--- 9.25c. 
eee 24.70c.|1917 ----- 22.70c./|1909 _____ ii. \  ; ee 8.25c. 
IEE caw an 29.55c.|1916 --_-__ 12.75¢.|1908 .____ 11.40c.|}1900 -__-- 8.88c. 
MARKET AND SALES AT NEW YORK. 
Futures. SALES. 
Spot Market Market 

. Closed. Closed. Spot. ;Contr’t., Total. 
Saturday --- HOLI|DAY 
Monday ---|Quiet, 20 pts. dec__|Steady_______- wen Soc sae 
Tuesday ___|Quiet, 20 pts. dec__| Barely steady _- SR. wsks 550 
Wednesday _|Steady, 25 pts. adv_|Firm_..___-__- pedi eee de siiiat 
Thursday __|Steady, 20 pts. adv_|Steady_______- 1,150 Se ee 
Friday ----- Quiet, 20 pts. dec -_|Barely Steady -_ saiew «es a binbil bone 

Total... i. ccncscacuaneacnssanaeeenennnneed 1,700 me ee 
Since Aug. 1)...22sssce-ssneksh te haneedaweben 44 ,2301546,000' 590,230 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a‘statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























—1930-31——_ 1929-30—— 
June 5— Since Since 
Shipped— Week. Aug.1 Week. Aug.1. 
Vis 26 SAB i ib din cian ade 2,960 242,728 3,458 310,308 
Vin Mewbts; G0. 65 ice aee 275 55,284 844 ,505 
Vis Bort MNOS... 64s casio dave ieeipgione 1,602 iia al 3,707 
Vik RENO wins ive oaadign tema 178 17 ,689 5 32,498 
Via Virginia points. -....._.---- 3,450 165,043 3,770 222,882 
Via other routes, &c___...._---- 9,572 ,624 7,136 603,437 
Total gross overland____-_---- 16,435 1,023,030 15,483 1,240,337 
Deduct Shipments— 
Overland to N. Y., Boston, &c._._. 450 32,019 790 94,577 
Between interior towns________-- 316 13 ,943 424 17,567 
Inland, &c., from South.__-_-.-- 7,239 287,329 3,621 410,679 
Total to be deducted__-..-..--- 8,005 333,291 4,865 522,823 
Leaving total net overland*_______- 8,430 689,739 10,618 717,514 








*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 8,430 bales, against 10,618 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 27,775 bales. 




















’ ——1930-31— 1929-30——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 1____-_- 20,902 8,360,665 42,838 8,040,765 
Net overland to June 5________-- 8,430 689.739 10,618 717,514 
Southern consumption to June 5__102,000 3,818,000 105,000 4,630,000 

eee) teasieted:.... none an 131,332 12,868,404 158,456 13,388,279 
Interior stocks in excess_______-_- *28 368 485,602 *38,470 530,408 
Excess of Southern mill takings 

over consumption toMayl_--.  _ ---- oD - aean 584,690 

Came into sight during week._.102,964  ------ SIGS: ene 

‘TUaes tt GE. . 3. kda eee aa pe SL aap eta 14,503,377 
North. spinn’s's takings to June 5 16,389 996,076 11,318 1,129,270 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1929—June 10_............ 1 TE Be ihe a ob we wmsud aus 15,243,480 
eee" SGe 20. c. ceinn ama oe a ai 13,725,948 
19Gs——Jamee 11. cee cae ss RTA 46 kc cba eednennsawee 18,716,341 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotion on— 
Week Ended 
June 5. Saturday ., Monday.| Tuesday.| Wed’ day.;Thursd’y.| Friday. 

Galveston___-_-_-. Holiday | 8.55 8.35 8.60 8.80 8.60 
New Orleans---} 8.50 8.27 8.07 Holiday | 8.52 8.29 
ING os aes 7.80 7.65 7.45 oft 7.95 7.75 
Savannah. ____-_ 8.28 8.03 7.84 Holiday | 8.28 8.10 
., ee Holiday | 8.38 8.19 8.38 8.56 8.38 
Baltimore______ Holiday | 8.65 8.45 8.35 8.50 8.70 
Augusta_.._.__ 8.25 8.00 7.81 8.06 8.25 8.06 
Memphis- - -- ~~ 7.80 7.55 7.40 7.65 7.95 7.75 
Houston - ______ Holiday | 8.35 8.25 Holiday | 8.70 8.50 
Little Rock ----_} Holiday | 7.50 7.28 7.56 7.75 7.55 

- aaa Holiday | 7.75 7.55 7.80 8.00 7.80 
Fort Worth __-_! Holiday | 7.75 7.55 7.80 8.00 7.80 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 30. June 1. June 2. June 3. June 4. June 5. 
ee a —| —_—_—- CC 
OT cnnawe 8.67 ——j 8.52- 8.53) 8.32 —— 8.77- 8.79) 8.52- 8.54 
August... .|—— _— _- oe OC 
September|—— _—_— —_—_—- —_—_———-rC 
---| 9.00 ——/ 8.84- 8.85) 8.65- 8.67 9.11- 9.13) 8.87- 8.88 
Novem ber|—— — HOLI- |--— —_-—— — 
mber.| 9.20- 9.22) 9.05- 9.06) 8.85 —— DAY 9.35 ——| 9.10 9.11 
January -_| 9.32 9.16 bid) 8.96 bid 9.45 ——/ 9.20 Bid. 
February _|—— —_— —_—_—- | ——- — —— 
= 9.55 ——| 9.39- 9.40) 9.19 —— 9.65 ——| 944 —— 
, Po — —_—_—| 980 b 9.59 Bid. 
June... — _— — eg Om mea. 
Tone— 
Spot ..... Steady Quiet Steady Steady 
Options...' Steady Steady Steady Steady 
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NEW YORK COTTON EXCHANGE ELECTS OF- 
FICERS.—The following were elected officers of the New 
York Cotton Exchange on June 1 for the year 193i-1932: 


President, Philip B. Weld; Vice-President, William 8. Dowdell; Treasurer, 
T. Lurelle Guild. Managers: Eric Alliot, Herman B. Baruch, John C. 
Botts, Lamar L. Fleming, Harry L. Goss, Clayton B. Jones, Kenneth G. 
Judson, Frank J. Knell, Elwood P. McEnany. John H. McFadden, Jr., 
Gardiner H. Miller, Paul Pflieger, Cla s . Shienker 
Steck George Sl, Sint“ Inspectore st loch 

. Shutt. 
William A. Boger and J. Victor di Zerega. 


ELLIOTT WHITE SPRINGS ELECTED MEMBER 
OF NEW YORK COTTON EXCHANGE.—Elliott White 
8 —" of Fort Mill, S. C., was elected to membership in 
the New York Cotton Exchange on June 4. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that although the early 
part of the week was somewhat too cool in many sections of 
the cotton belt, temperatures the latter part of the week 
have been considerably higher. There have been light to 
moderate showers in many localities. Growth of cotton has 
been slow as a rule. 

Tezas.—The condition and progress of cotton in this State 
averages fair. Fields are clean and planting is about com- 
plete except in the northwest portion of this State. 

Mobile, Ala.—The weather has been warm and dry, which 
has been favorable for the growth of cotton. 

Memphis, Tenn.—The conditionfof cotton is fair. Chop- 
ping is active. 

Thermomete 
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2days 0.77 in. mean 75 
dry mean 76 
dry mean 74 
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2days 0.36in. mean 77 
2days 0.03 in. mean 77 
dry mean 78 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

June 51931. June 6 1930. 
Feet. Feet. 
Above zero of gauge_ 2 
Above zero of gauge. ll 
Above zero of gauge. S 


Above zero of gauge 
Above zero of gauge. 19.7 


9 
4 
5 
3 


Vicksburg 


Dallas Cotton Exchange Weekly Crop Report. 

The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 1, in full below: 


TEXAS. 


WEST TEXAS. 

Abilene (Taylor Co.).—Light showers last week; cotton doing fine; 
weather warm; planting about done, need more rain. 

Floydada (Floyd Co.).—Cotton planting is about over here, small 
percent up, none to a stand in this section; been too dry and cool part 
of time past ten days. Need rain and moderately warm weather to 
bring cotton up. Dry weather last ten days has cut production 25% 
or more. 

Haskell (Haskell Co.).—Weather past week favorable for the develop- 
ment of cotton plant. Had showers and warm days, but still need more 
tain. Planting made good progress this past week. 

Quanah (Hardeman Co.).—Weather favorable to cotton past week. 
Planting 80% finished except about 15% to be replanted. Later indi- 
cations confirm estimate of 20% reduction in cotton acreage. 

Sweetwater (Nolon Co.).—Planting is practically completed, with 85% 
of the cotton up. About 10% has been chopped, and very little replant- 
ing will need to be done. Cotton is up to a good stand, and with the rain- 
fall of the past few days of over an inch makes prospects very favorable. 

Stamford (Jones Co.).—About 90% of the crop has been planted; ° 


some replanting will have to be done, but the most of the acreage will 
have a good stand and be in good condition when it comes up. Showers 
this week will bring up practically all of the cotton that has been planted. 
We need a good soaking rain. 


NORTH TEXAS. 


Forney (Kaufman Co.).—Weather of past week more favorable for 
cotton. Rain of no damage but not needed. Some complaint of cut- 
worm or similar worm eating cotton. Fields in fair state of cultivation. 
All planted. 96% up to stand. 20% chopped. 

Gainesville (Cooke Co.).—Weather past week more favorable, and 
crop is making satisfactory progress back to a state of normalcy in growth 
and cultivation. Planting about completed and chopping begun. 

Paris (Lamar Co.).—The past week has been favorable; it permitted 
completion of planting and the working out of a goodly portion of the 
cotton, however only about 20% of the cotton has been chopped, some 
delaying chopping on account of rather high winds, dry top soil, and the 
possibility of stand injury by ‘‘woolly worms,’’ though as yet the worms 
have done no material injury. I estimate planting completed, 90% 
above ground, stands fair, 20% cotton chopped, land generally well 
cultivated. Last night and this morning we have had a nice rain, which 
was much needed to moisten the top soil, which should hurry growth, 
which is desirable for we are about two weeks late of normal. 

Sherman (Grayson Co.).—Much improvement has taken place in the 
cotton conditions the past ten days, the fields have been cleaned, fully 
80% having been chopped out and plowed. The past week has been 
much warmer and we received a much needed rain Friday night that fell 
slowly and soaked in the ground. Other than the crop’s being about 
two weeks late the conditions are good. 


warm dry weather. 

Tezarkana (Bowie Co.).—The past week ideal for cultivation and de- 
velopment of cotton. Showers the coming week would be beneficial. 

Wills Point (Van Zandt Co.).—Fair weather first part and rain latter 
part of past week makes conditions more favorable. Practically all 
cotton planted with fair to good stands. About 10% chopped. Lots of 
grass and weeds and there is lots of work ahead to keep the fields clean. 
Of course, there is no money, but I look for this crop to be worked as 
well as the high priced crops in past years. The crop is ten to fifteen 


days late. 
CENTRAL TEXAS. 


Cameron (Milam Co.).—Condition past week much improved. Plant 
sma)l but beginning ‘o grow. Had showers that will be beneficial. 
About 40% chopped. 

Lockhart (Caldwell Co.).—Acreage reduction 15%. Fields clean. 
Need one inch of rain then dry and hot, top of ground very dry although 
good underground season. 95% planting completed, 5% to be replanted. 
Piant fairly healthy, 60% chopped out. Crop two weeks late. Labor 
plentiful. Too earsy to determine amount of insect damage. 

San Marcos (Hays Co.).—Cotton not making much progress account 
cool weather and high winds. Have lots of fleas and lice. Fields are 
clean, about 75% chopped. An inch of rain followed by hot weather is 
needed. 

Taylor (Williamson Co.).—Cotton doing only fairly well, nights and 
mornings seem too cool, yet. Had a shower iast night but not enough to 
be of benefit. Farmers busy chopping and plowing and getting fields 
in good condition. I hear of some complaints of fleas and cut-worm 
damage. Need good rain and hine hot weather. Crop average from 2 
1o 3 weeks late. 

Temple (Bell Co.).—Planting and replanting practically completed. 
Most of cotton up to fair stands. Fields generally clean. Chopping 
under way but small percent chopped out. Past week weather favorable 
and crop made fair progress. Showers last night and to-day. Need 
another week or two of dry and warm weather. 


EAST TEXAS. 


Jefferson (Marion Co.).—Weather conditions favorable past week. 
95% planted. Stands poor. Rain to-day not needed, grass giowing 
faster than cotton. 

Palestine (Ander:on Co.).—Crop made good progress past week. 
Weather has been warmer and more favorable. Beneficial showers 
feil latter part of week and will help late plantings. Planting practically 
completed. Crop 70% up 50% chopped to average stand. Plant looks 
much better with warmer wea‘her. Farmers are catching up with field 
work and have cleaned most of the grassy fields. No insects bothering 
the plant so far. No reports of weevils to date. Ciear and warm to-day. 


SOUTH TEXAS. 

San Antonio (Bexar Co.).—At this time crop is about 2 weeks late. 
Weather has been too cool and the plant has not made much progress. 
With clear, hot wea‘ her, some of the lateness can be made up. Acreage 
in this county will be decreased about 15%. About 80% has been planted 
and 10% to 12% will be replanted. We had a beneficial rain here last 
night and what we need now is dry, hot weather. 

Victoria (Victoria Co.).—100% planted, 95% up, 60% chopped. 
Fields fairly well cultivated. Ample moisture, labor plentiful. No in- 
sects reported yet. Crop 15to 20dayslate. Raining this section to-day, 
light rains followed by warm sunshine will be favorable. 


OKLAHOMA. 


Chickasha (Grady Co.).—Cotton doing fine past week, 95% planted 
80% up to good stand, good rain would be beneficial. Some chopping 
coming week. My last report was 10% decrease in acreage but think 
now it will be 15%. 

Hugo (Choctaw Co.).—Weather cloudy but no rain, soil very dry. 
Crop 98% planted, 40% chopped. Cold weather retarded growth in 
beginning, followed by unusually dry weather. Plants small, need rain. 

Mangum (Greer Co.).—Cotion made wonderful strides past week 
and practically all up to good stand. Had good rains with cloudy 
wea‘her most of week. Need sunshine and continued warm weather 
for best progress. No signs of replanting being necessary from Elreno 


west yesterday. 
ARKANSAS. 


Blytheville (Mississippi Co.).—Cotton is 95% up to good stand: is 
well cultivated and in good shape except a few grassy spots. About 
40% chopped out and balance is being chopped and cultivated rapidly. 
Weather, both rainfall and temperature, has been favorable, and crop 
is a week ahead of last year in planting and growth and probably ten 
days ahead in state of cultivation. Cut-worms are disappearing since 
arrival of hot weather. 





Ft. Smith (Crawford Co.).—Planting completed some chopping this 
week. Stands irregular; have had too much rain; need hot dry weather. 
Crop two to three weeks late. 


Terrell (Kaufman Co.).—Weather past week more favérable. 
Saturday beneficial. Late planting crop about two weeks late, need 
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littte Rock (Pulaski Co.).—Good rains and normal temperatures 
during the past week have been beneficial. 

Pine Bluff (Jefferson Co.).—More rain needed, not enough sub-soil 
moisture. Cotton about two weeks late. Replanting in buckshot 
land not up yet. Deficiency in fertilizers becoming gradually more 
evident. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 








Recetyts at Ports. | Stocks at Intertor Towns. |RecetptsfromPiantations. 
| 1931. | 1930. | 1929. | 1931. | 1930. ; 1929. | 1931. ) 1930. ; 1929. 
Feb.— | ig | 
20. -|113,043| 65.886) 80,866 1,556.997|1,306.632| 936.027| 81,672 46.440, 50,481 
Lp dase 55,748 gem He os 1,288,139 906,387 77.047 37,255 61,798 
ar.- 
6. -|118,571) pai 86,941)1,461,8361.256,075| 849,195 65,725 18,248 29,749 
13. .| 93,477) 44,919,106,350 1,420,753 1,228,666) 814,522 41,083 17,510 71,677 
20-.-| 68,139 46 415) 97,.085)1,879,376, 781.667/1.202.944) 26.762 20.692, 64.230 
PR car 61,736, 46,906, 78,041 1,349,0181,163,170, 752,969, 81,375 7.133 49,232 
— i | } | 
3..| 53,10!) 49.351) 59,884 1,312,856 1,113,592, 711.349 16,939 Nil 18,274 
10..| 40.426) 47,498) 48,659'1,264,845 1,066,544, 679.205 Nii 450 16,615 
17..| 52,119, 46,693) 53,351|1,213,990 1,024,125) 646,881) 1,264 4,274 25,027 
ont -| 33,372, 50,239 56,917,1,175.720 980,279, 695,322) Ni! 6,393 25.358 
ay- 
rr. 37.729) 50,024 61,24111,136,501 940,995, 564,846 37,195 10.740 765 
8..| 31,266, 49,161) 40,133 1,112,593 893,425 512,890 6,73) 1,591 Ni! 
15..| 27,481) 74,760, 27,0001,091,370 843,575 481,152 6,258 24,910 Nil 
22_.| 20,516, 64,642 31,1291,060,746 809,649, 446,203 Nil 30,716 Nil 
P.i2. 18,911) signa 30,4291,037,599 778,788, 418,598 Nil, 5,367 2,319 
une- } ! | 
5..| 20,902 42,838 24,368 1,009,231 740,002 381,208 Nil 





4,368 Nil 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,551,545 bales, and in 1928-29 were 8 973,199 
bales. (2) That although the receipts at the outports the 
past week were 20,902 bales, the actual movement from 
plantations was nil bales, stock at interior towns hav- 
ing decreased 28,368 bales during the week. Last year 
receipts from the plantations for the week were 4,368 
bales and for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 29______--- f° ke S i aes 
WDE BOB: Rcccccnccenl «<«0-- oot. eee 3,735,957 
American in sight to June 5.__.| 102,964/13,579,399| 119,986)14,503,377 
Bombay receipts to June 4____-_ 27 ,000| 3,081,000 49,000! 3,287,000 
Other India ship’ts to June 4-_. 12,000 568 ,000 13,000 731,000 
Alexandria receipts to June 3. -- 19,000} 1,378,100 10,000} 1,670,200 
Other supply to June 3. *b____- 6,000 63 ,000 5,000 666,000 
Fe a supply pbs pceenbedead 8,513 ,222/24 471 ,513|6,532,292/24,593,534 
educt— 
Visible supply June 5...------ 8,137 ,607| 8,137 ,607/6,245,116) 6,245,116 
Total takings to June 5.a_____- 375,615|16 333 ,906| 287,176/)18,348,418 
Of which American. _.._____ 240,615/11,262,806| 210,176)12,669,218 
OF Ween Ginet.. .......--.. 135,000! 5,071,100 77,000| 5,679,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,818,000 bales in 1930-31 and 4,630,000 bales in 1929-30 
—takings not being available—and the aggregate amounts taken by North- 
ern and foreign spinners, 12,515,906 bales in 1930-31 and 13,718,418 bales 
in 1929-30, of which 7,444,906 bales and 8,039,218 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 















































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1930-31. 1929-30. 1928-29. 
June 4. 
Recetpts ai— Since Since Since 
Weer. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ES I TRE 27,000'3,081,000' 49,000'3,287,000! 61,000'3,036,000 
For the Week. | Since Aug. 1. 
Exports 
Srom— Great | Contt- |\Japané& Great Contt- | Janap & 
Brttain.| nent. |China.| Total. | Britain. nent. China. | Total. 

Bombay— | 

1930-31.-| -..-| 3,000, 61,000 64,000 118,000, 627,000)1,653,000 2,398,000 

1929-30.-| 1,000, 34,000 36,000, 71,000 76,000, 750,000 1,416,000 2,242,000 

1928-29.-| 1,000, 36,000, 96,000,133,000, 57,000, 733,000:1,565,000 2,355,000 
Other India— | oe 

1930-31..| -.--} 12,000, ----| 12,000 138,000, 430,000, ------ 568,000 

1929-30.-| -..-| 13,000, --.-| 13,000 150,000, 581,000, -----. 731,000 

1928-29.-| 3,000, 24,000, --.-| 27,000 106,000, 508,000 ------ 641.000 

” ‘Total all— | | 

1930-31--| _-.--| 15,000, 61,000, 76,000 256,000,1,057,000 1,653,000 2,966,000 

1929-30-.| 1,000) 47,000 36,000, 84,000 226.0001,331,000 1,416,000 2,973,000 

1928-29--' 4,000 60,000 96,000 160,000 163,000 1,241,000 1,565,000 2,969,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
22,000 bales. Exports from all India ports record a decrease 


of 8,000 bales during the week, and since Aug. 1 show a 
decrease of 7,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1930-31. 1929-30. 1928-29. 
June 3. 
Receipts (cantars)— 
ee ena 95,000 50,000 14,000 
OS eee 6,734,901 8,341,041 8,053 ,543 
This | Since This | Si This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool____.-.-.--- ae . ..--|171,035- 
To Manchester, &c-_--_-- 4,000}112,236}; ____ 135 oo Sota 171-088 
To Continent and India_} 8,000/500,962|| 6,000|423,473)| 8,000|443,185- 
TO AMMIER . 6 Soon ien OEE : fig ital ,805)| ~-_-|171,247 
Total exporte________- 12 0001748 5481 6,0001807 ,320:! 8,000!946,617 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended June 3 were: 
95,000 cantars and the foreign shipments 12,006 bales. 

MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Demand for India is im- 











proving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1931 1930 
8 Lbs. Shért-| Cotton 8 Lbs. Shért-| Cotton 
322 Cop | ings, Common |M4ddl'g| 322 Cop | ings, Common | M4ddi’g 
Twist. to Finest. |Upl'ds.| Twist. to Finest. | pi’de. 
Feb.— a. d.is.a 8. a d. a. d 8. d. s. d. P wey 
20....19%@10%|84 @90 | 604 |12%@18%|106 @11 2 8.47 
27_..-|9%@10%|84 @90 | 6.18/12 @18%\104 @110 | 8.49 
Mar — 
6....19%@10K'84 @90 | 609 /111%@13 [102 @106 8.18 
13...19 @10 |84 @90 6.97 |11%@12%/10 2 @106 8.05 
20...19 @10 |8$4 @90 5.95 |114%@13 |104 @110 | 8.54 
27.-. 19 @10%4|%4 @90 6.85 |12 @13 |104 @110 8.44 
April— 
3..-.19 @10%|84 @90 | 5.76 |12%@13K%|/104 @110 | 8.85 
10....| 84@ 94184 @9O0 | 559 [124%@i3%/104 @110 | 8.76 
17....| 84@10%| 84 @90 | 5.55 |114@12K%|101 @105 8.61 
24... | 8%@10K%|84 @90 562 |12 @13 |101 @105 | 874 
May— 
1_.-.18%@10K|84 @90 | 5646/12 @13 |101 @105 | 8.65 
8....18%@10%|84 @90 | 5.39 |11%@12%|100 @104 | 8.63 
15..-.184@10 |84 @90 5.26 |114%@12%|10 0 @10 4 | 8.54 
22._.-18%@ 9%| 84 @90 6.12 |11%@12%| 97 @103 | 8.67 
29....18 @9%|82 @86 | 4.80 |11%@12%|97 @103 | 8.58 
June— 
5---18 @94181 @85 4.78 111% @12%197 @103 8.34 























SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 





reached 86,265 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
Bales. 
ae Liverpool—May 25—Discoverer, 735; Afoundria, 108s 
To Manchester—May 25—Discoverer, 181; Afoundria, 780--- "961 
To Hamburg—May 18—Minden, 275 275 
To Barcelona—May 19— . (Spee een 75 
To Japan—May 23—Hanover, 400__..-...--.--- <3 400 
To yal yb 23—Hanover, 1,000 , 1,000 
SAVANNAH—To Liverpool—May 28—Norwegian, 449__.___.__ 449 
To Hamburg—June 4—Tafna, 127___-._---------------- 2. 127 
To Manchester—May 28—Norwegian, 306_-_.--...--.----. 306 
To Bremen—May 29—Magmeric, 1,450..._June 4—Tafna, 


4,150 


2,700 
To Rotterdam—May 29—Magmeric, 383. __June 4—Tafna, 182 565 
To Glasgow—May 30—Great Bretagne, 100_-----.__-__.__- 1 
HOUSTON—To Liverpool—May 29—Colorado Springs, 10,448__. 10,448 
To Manchester—May 29—Colorado Springs, 678_....-...._ 678 
To Barcelona—May 28—Prusa, 2,316...June 3—Mar Can- 









tabrico, 3,060... ~~~. -oeeme nen eon none ene wren cnsooce 5,405 
To 7. ieee 29—Snestad, 3,257.._-June 1—Lossiebank, 4.617 
To China—May 29—Snestad, 2,351._.-June 1—Lossiebank, 4.050 

9OIO mw a a RR RRR eee ’ 
To Lisbon—May 19—Carlton, 10 10 
To Genoa—June 1—Monrosa, 1,25 . 1,251 
To Naples—June 1—Monrosa, 200 200 
To Copenhagen—June 1—Ester Thorden, 300 3006 
To Rotterdam—June 1—Ester Thorden, 103.._.June 3— 

Ce in an ee he beh aaah doc mncseccssomunnnt 353 
To Venice—June 1—Tergestea, 1,575------------.-------.- 1,575 
To Trieste—June 1—Tergestea, 159___-------.------------ 159 
To Bremen—June 1—Werdenfels, 3,930--------....-.....-.- 3,930 

WILMINGTON—To Genoa—May 30—Monfiore, 3,500_.-.....- ,500 
GALVESTON—To Dunkirk—May 30—Mexicano, 340; Oak- 

EN, Dee che cncnebe eat eeekans akeen benadbuphdononcbon 399 
To Genoa—June 3—Monrosa, 1,699--..-------------.--.-- 1,699 
To Havre—May 30—Oakman, 364---.-.------------------- 364 
To Naples—June 3—Monrosa, 100_-----.----.-----------. 100 
To Bordeaux—May 30—Oakman, 150_.-------.--.-.----- 150 
To Ghent—May 30—Oakman, 114-.--_.----.-.------- 114 
To Gothenburg—May 30—Mexicano, 300____....---------. 300 
To Copenhagen—May 30—Mexicano, 203___-...-.----.---- 203 
To Rotterdam—May 30—Ester Thorden, 298 298 
To Venice—May 30—Tergestea, 675 -.----------- 675 
To Trieste—May 3—Tergestea, 816---..--.-------------.-- 816 
To Japan—May 3—Lossiebank, 75..-June 2—Snestad, 2,135. 2,210 
To China—Lossiebank, 2,907---June 2—NSnestad, 139------- 3,046 
To Barcelona—June 1—Prusa, 1,595-----------._--------- 1,595 

NEW ORLEANS—To Bremen—May 29—Peursum, 1,659-------- 659 
To Hamburg — Ms 29—Peursum, 715; Aquarius, 500_------- 1,215 
To —. fay 2 Winston, Salem, 50-.-June 1—Bruxilles, 187 
a ee err ere 
To Ghent—May 29—Winston Salem, 200---.--.------.----- 200 
To Bremen—May 29—Aquarius, 4,872. -------------------- 4,872 
To Rotterdam—May 29—Aquarius, 101---.---.-.-----.------ 10 


To Porto Colombo—May 30—Aquarius, 200------.--------- 200 











To Liverpool—June 1—Cripple Creek, 1,495--.------------- 1,495 
To Manchester—June 1—Cripple Creek, 687-.-.------------- 687 
To Dunkirk—June 1—Bruxilles, 50------------------------ 50 
To Antwerp—June 1—Bruxilles, 391--.-------------------- 391 
To Genoa—June 2—Liberty Bell, 2,925.------ eee 2,925 
PENSACOLA—To Bremen—May 30—Delfshaven, 592---------- 59 
LOS ANGELES—To Liverpool—May 29—Kinderdijk, 89_.-_---- 8 
To Japan—May 29—La Plata Maru, 600--.-May 30—Presi- 
dent Jackson, 299; Silverwalnut, 2,000; Heiyo Maru, 2,100- 4,999 
To India—May 30—Heiyo Maru, 100. --------------.-....- 100 
SAN FRANCISCO—To Great Britain—May 30—--..?---.,44-... 44 
2 SO ee Ree, Oe, ae 740 
NORFOLK—To Bremen—June 3—Koeln, 3,801---------------- 3,801 
To Liverpool—June 4—Norwegian, 200-------------------- 200 
To Manchester—June 4—Norwegian, 704-.-.------_..----- 704 
CORPUS CHRISTI—To Rotterdam—June 1—Oakwood, 95------ 95 
To Bremen—June 1—Oakwood, 649----------------------- 649 
TEXAS CITY—To Havre—May 30—Oakman, 88-__.-.---_----- 88 
To Dunkirk—May 30—Oakman, 144---------.------------ 144 
To Ghent—May 30—Oakman, 150 150 


To Japan—June 2—Snestad, 1, 





To China—June 2—Snestad, 635 > 
LAKE CHARLES—To Havre—May 30—Oakwood, 2--.-.-.-.----- 
To Bremen—May 30—Oakwood, 187 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

High siand- 
Denstty. ard. 


Liverpool! .45c. 
Manchester.45c. 

-45c. 
Havre le. 
Rotterdam .45c. 

-50c. 
Oslo -50e. 


LIVERPOOL.— 


Hiya Stana- 
Density. ara 
Shanghai’ .45c. 
Bombay  .AUe. 
Bremen i 
Hamburg . le d 5 
Piraeus -75ce. .90c. 
Salonica  .75c. a 
Japan Venico 50e. 


cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 

May 15. May22. May 29. June 5. 
38,000 39,000 14,000 000 
ee 


Sales of the week 

Of which American 
Sales for export 
Forwarded 


15,000 7.000 9/000 
1,000 1,000 "000 
38000 


40,000 F 

858,000 855,000 850, 
432,000 426,000 419, 
Amount afloat 85,000 117,000 109,000 
Of which American 19,000 32,000 35,000 


,000 , 
The tone of the Liverpool market for spots and futures 
each day of the mee week and the daily closing prices of 
spot cotton have been as follows: 


ports 
Of which American 





Spot. 
Market, 


Saturday. Tuesday. |Wednesday.| Thursday. Friday. 





12:15 
P.M. 


Mid.Up!'ds 


Quiet. Quiet. More 


demand. 
4.65d. 
5,000 


Quiet. Quiet. 


4.784. 4.64d. 


4,000 


4.774. 
4,000 4,000 
Quiet Quiet Steady 


Easy Steady, 
2 to 5 pts.|9 to 10 pts./6 to 8 pts.|12 to 14pts./10 to 13pts. 
advance. decline. decline. advance. | advance. 


Quiet Steady ([Q’t but st’y|Q’t but st’y|Q’t but sty. 
2 to 5 pts.'6 to 12 pts./2 to 4 pts.|10 to 14pts. 
decline. decline. decline. advance. 


Prices of futures at Liverpool for each day are given below: 


4.784. 
4,000 


























May 30 | Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 


to |12.15,12.30 12.15; 4.0012.15 4.0012.15 4.00,12.15, 4.0012.15 4.00 
June 5. |p. m.iD. m,.p.m.\p.M.p.mM.p. M.p. mM. p. m.'p. M. p. m./p. m,.p.m, 


New Contract. | a. ' 4. 
Jun 
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BREADSTUFFS 


Friday Night, June 5 19381. 

Flour was quiet and steady. Export business was slow; 
exports on the 2nd inst. were 12,000 barrels. On the 1st inst. 
prices declined 10 to 15c. Flour production in the four weeks 
ending May 29 was 12% below that in the same period a 
year ago, according to a compilation by General Mills, Inc., 
based on all mills reporting, representing about 90% of the 
mills in the principal flour producing centers. Production 
dropped from 5,870,128 to 5,157,543 barrels. Since June 1930 
production has totaled 70,904,218 barrels, a decline of 3.2% 
from the total of 73,414,251 barrels in the same period 
of 1929-30. 

Wheat at one time dropped in sensational fashion on the 
June delivery, that is, 10c. or more, when the Farm Board 
withdrew its support of cash wheat at Minneapolis. Later 
prices rallied with stocks, and also because of the persistence 
of the Canadian drouth which is supposed to be having a 
serious effect. On the 1st inst. prices declined 14% to 1\4c., 
with stocks and cables weak and export demand small. Also 
the United States visible supply, to the surprise of every- 
body, increased last week 2,322.000 bushels against a de- 
crease in the same week last year of 1,645,000 bushels. The 
total is now 193,730,000 bushels against 116,532,000 a year 
ago. 
west with the forecast to thundershowers in parts of Sas- 
katchewan and Manitoba and lower temperatures in A\l- 
berta. Minneapolis weakened, especially on the July po- 
sition, with deliveries on June contracts 2,422,000 bushels. 
Government agencies were said to be bidding 81c. for No. 1 
hard wheat and 78c. for No. 2 Northern, which for a time 
caused some nervousness among shorts, for it was pointed 
out that the Farm Board was paying practically the old 
basis. 

On the 2nd inst. prices ended 1 point lower to %c. higher, 
with rains in Canada, turning an early rise of % to 1c. into 
weakness later. Final prices were a cent under the high of 
the day. It continued warm throughout the American and 
Canadian Northwest. Rains were reported around Saska- 
toon, Canada. In the American winter wheat territory some 
rains occurred, and the crop accounts were good. Private 
crop estimates were bearish. The average of four experts 
on condition was 88%, with a crop of 689,000,000 bushels of 
winter wheat. The spring wheat condition was 78.6, and 
the crop 212,000,000 bushels. One estimate put the Canadian 
crop at 310,000,000 bushels and the acreage at 20,050,000. 


Scattered moisture occurred in the Canadian North- | 





The Canadian crop last year was 398,000,000 bushels. The 
average of the private crop experts on May 1 was 90.2 for 
the condition of winter wheat and the crop was 658,000,000 
bushels, while the Government made the condition 90.3 and 
the crop 652,902,000. The final last year was 604,337,000. 
The increase in the production, despite the lowering of con- 
dition, was due to the method of figuring. The pars were 
higher. The Canadian Government proposes to establish 
a subsidy for export wheat of 5c. for every bushel exported 
in order to push Canadian wheat in the markets of the 
world. Bradstreet’s world’s visible supply for the week 
showed a decrease of 7,317,000 bushels. The total now is 
409,752,000. Liverpool closed quite steady 1d. to 1%d. 
higher. Buenos Aires late in the day was up 1%c. The 
weekly foreign crop summary was very favorable. Export 
sales were 500,000 bushels, largely Manitoba. 

Washington wired, June 3: “It is true that the Grain 
Stabilization Board is not supporting cash wheat prices any 
longer, Chairman Stone, of Federal Farm Board, stated. 
Reasons for the discontinuance of support are that new 
wheat is moving in the Southwest, he said. Commitments 
were to support cash prices only until the new crops started 
moving. Stabilization Corp. has announced that up until 
July 1 it has promised not to sell its holdings of wheat ex- 
cept at a schedule of prices made public some time ago by 
General Manager Milnor, of Stabilization Corp. This price 
would be around 85c. for the basic grade at the present 
time.” 

On the 8rd inst. June wheat dropped 10c. at Western 
markets. The Farm Board withdrew its support at Minne- 
apolis. This told heavily on the cash market. Duluth fell 
10%4c, Minneapolis 10c., and Chicago 5\«c., all for June 
wheat. Otherwise prices were off % to 2%c. The Gov- 
ernment weekly report was favorable as regards winter 
wheat, but rain is needed in the spring wheat section. A 
fair export demand was reported. New York bonded grades 
fell 1c. net. On the 4th inst. prices advanced 4 to 2%c.,, 
owing chiefly to a sharp rise in stocks. Winnipeg ended 1c. 
higher than on Tuesday, with July 2%c. over Chicago. Liv- 
erpool was up 4d. Eastern and local operators were cov- 
ering freely. It was said that 9,000,000 acres in Saskatche- 
wan had virtually no rain, and the forecast was for clear 
and cooler weather. The point was that the Canadian drouth 
has not been broken despite some scattered rains or showers 
here and there. 

The Canadian Government crop report said: “The grain 
crops of practically the entire Western region of normally 
heaviest production are in a critical condition as a result 
of severe and prolonged drouth. Combined with the greatly 
reduced precipitation serious damage has been done by high 
winds, frost, and cut worms. Germination of early sown 
grain was generally good, but high winds and frost caused 
later setbacks. The germination of late sown crops is re- 
ported as very patchy and reseeding is being resorted to in 
the hope of rain.” 

To-day prices ended 1 to 114¢c. higher in Chicago and 1% 
to 2c. higher in Winnipeg, while Minneapolis was up 1% 
to 2%c. June was the strongest. Drouth in Canada played 
a prominent part in the rise. At the high point prices were 
up 3% to 4%c. from the recent lows, Export sales were 
estimated at 500,000 bushels, largely Manitoba, but including 
some old hard winter. Buenos Aires advanced % to 144¢. 
The stock market was largely ignored. Profit-taking and 
selling against privileges checked the rise. Kansas in some 
parts had 8 to 5 inches of rain, together with some hail. 
Winter wheat advices, in the main, were very favorable. 
It is expected that the Winnipeg “Free Press” to-morrow will 
issue a bullish report, possibly showing a loss of 100,000 
bushels in the Canadian crop. Final prices show compara- 
tively little net change for the week, that is, a decline of 4c, 
on July and a rise of %c. on September. 


N ICES OF BONDED WHEAT IN NEW YORK, 

DAIL CLOSING PRIO Sat. Mon. Tues. WeLThore. Fri. 
621, 63 62 64% 66 
64% 65 64 66% 67% 


v ES OF WHEAT IN NEW YORK, 
DAILY CLOSING FRIO Sat. Mon. Tues. Wed. Thurs. Fri. 
nom.89nom. 924% 92% 92% 


ES OF WHEAT FUTURES IN CHICAGO. 

DAILY CLOSING PRIC phy Mon, Tues, ay Thurs Bri 
July delivery 4, 

September delivery 58 % 5954 60 

December delivery ” B Bt 62% Pisa 
P igh and When Made— ason’s Low an en Ma 

o_o 92 Oct. 28 1930) July 56% June 31931 

76 Dec. 18 1930! September 56% June 3 1931 

69 June 3 1931| December 59% June 31931 


CES OF WHEAT FUTURES IN WINNIPEG, 
DAILY: CLOGING PRE Sat. Mon. Tues. Wed.Thurs. Fri, 


59% 60 wa 6} oF 

December delivery O2se O25 2. Bist One 

Indian corn has been sold by some who at the same time 
were buying wheat, and no very marked net change in prices 
has taken place. New lows were recently reached, with De- 
cember well below 50c. Also the cash demand has been 
unsatisfactory. Country offerings, on the other hand, have 
been light. The weather has been favorable. On the Ist 
inst. prices ended % to 1c. lower, following wheat with the 
weather good. The United States visible supply last week 
decreased 2,337,000 bushels against 938.000 last year; total 
now 11,412,000 bushels against 10,824,000 a year ago. On 


July delivery 
Oo 
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the 2nd inst. crop reports from Iowa were unusually favor- 
able, with cultivation under way over a wide area, but rains 
are needed and only showers were forecast. Prices ended 
lower, with wheat. On the 3rd inst. prices ended %c. lower 
to Y%c. higher. Some have been selling corn and buying 
wheat. On the 4th inst. July corn dropped for a time %c., 
but other menths were steady. Later on there was a net 
rise of %c. on July and 1 to 1c. on other months, on cover- 
ing of shorts. The technical position proved to be rather 
stronger. But some were selling the nearby months against 
buying of September. Country offerings showed some tend- 
ency to increase. And the shipping demand was not at all 
brisk. 

To-day prices ended irregular, or 4c. lower to ce. higher, 
in an irregular market all day. The weather was good. 
There was some selling on it for a time. But the strength 
of wheat was the main thing. Cash demand was somewhat 
better, though it is not active. Receipts were fair. July was 
eomparatively steady. Final prices show the net result as 
%ec. lower to %c. higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. 
69 70% 


FUTURES IN CHICAGO. 


Wed. Thurs. Fri. 
70% 70% 71% 
DAILY CLOSING PRICES OF conn 


Mon. Tues. Wed. Thurs. Fri. 

FE SE wadunicinananatwah, mole 55 56 56 57% 57% 

September delivery.............. 2... 52% 52% 5254 53% 5314 
December delivery........-.--.. --.- 46% 46% 46 47 47 
Season’s High and When Made— Season's Low and When Made— 

July 87 Oct. 9 1930! July 54 May 25 1931 

September 73 Jan. 15 1930| September 51 June 3 1931 

December ee: .: <mibedemadadia December 45 June 3 1931 





Oats have not shown much life, being for the most part 
a mere echo of other grain markets. There have been 
reports of some export business in Canadian oats, but not 
enough to have much effect. On the Ist inst. petee fell 
4 to 4c. with corn lower. The United States visible supply 
decreased last week 593,000 bushels against a decrease last 
year of 513,000 bushels. The total now is 9,439,000 bushels 
against 12,652,000 a year ago. On the 2d inst. prices ended 
2 to %e. off. Cash and commission houses bought. 
ivate reports pointed to an increase of about 4% in acreage 
and a crop of 1,414,000,000 bushels, or 12,000,000 larger 
than last year. On the 3d inst. prices ended \% to 4c. 
lower in sympathy with the decline in other grain. On the 
4th inst. prices ended % to %c. higher, with fair buying 
by commission houses, and the influence of the rise in other 
grain very manifest. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





FRO. Did enced hkincs edness “nnes 38% 38% 38% 38% 38% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat on. Tues. Wed. Thurs. Fri. 
 itckeccchinasbndhieny waell 25% 26 2 26 26% 
September delivery.......c---22- oc. 26 26 3374 26 27% 
DEE GHEE 2 « Kaddninibciwnd’ aioe 28% 29 29 29% 
Season's High and When Made— ’s Low and When Mi 
July 37% Nov. 24-Dec. 4-5 1930 | July 25 June 1 1931 
Sept. 3374 Feb. 20 1931 | September 26 June 1 1931 
Dec. ee: eee ee oaamiiens December 28 June 3 1931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE SE ccdidndndvvckinnde hous 28% 38% se” aa 30 
PT ae ees 29% 29 ---- 30% 31% 


To-day prices closed Ke. to Ye. higher on the dry weather 
in the Northwest and reports that a little export business 
had been done in Canadian oats. Final prices for the week 
were unchanged at %c. higher. 

_Kyve has been irregular, closing about 1c. lower to a cent 
higher with shorts covering to some extent and Northwestern 
crop reports unfavorable. It has been, however, an un- 
eventful trading market. On the Ist inst. prices declined 
5c. to 1 4c. with wheat lower. The United States visible 
supply decreased last week 285,000 bushels against an 
increase last year of 68,000 bushels. The total is 9,822,000 
bushels against 12,106,000 last year. On the 2nd _ inst. 
prices ended % to 1%c. lower, the latter on July which was 
sold to liquidate spreads with corn. Crop reports from 
South Dakota were unfavorable, but they got scant atien- 
tion. On the 3rd inst. prices ended Ke. lower to ge. higher 
showing no features of striking interest. On the 4th inst. 
prices advanced 4 to 244c. A good export business was 
reported in Canadian rye. The Dominion crop reports were 
said to be very favorable. 

To-day prices ended 14 to %c. higher under the support of 
wheat and on reports of damage to the crop in the North- 
west. A moderate quantity of barley was taken for export, 
but nothing was said about rye. Final prices were ‘%e. 
lower to %c. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs, Fri. 


eee Ne eg oe eee ee 37 3 36 37 37 
September Slovene RE NRE RD Ob ee tae 38 37 37 398 ab 
December delivery.............. _._- 41 40 40 43% 43 





Season's High and When Made— Season's Low and When Made— 
July 55% Oct. 16 1930) July 33 May 21931 
September 45% Feb. 20 1931 |September 3344 May 21931 

SOM - “Rss December Pte SP Middbdsceccs 

Closing quotations were as follows: 

GRAIN. 
Wheat, New York— Oats, New York— 

No. 2 5-0. Di, BOW..4... 92 Gi DS WE, Bde endbsweod 38 

Manitoba No. 1,f.0.b.N. Y. 72 ae ae 6% 
Corn, New York— "Chicago, No. 4. -02--2ssaaeee 


No. 2 yellow, lake and rail... 71% | Barley— 


CHRONICLE [Vou. 132. 
high protein $4.75@$5.00| Rye patents 

Spring pat. ’ x Rye flour i os op BS . 

Spring patents lial al ab ind 348 + Seminaie med., Ni "ae 2%. 
first spring —--- 3. 4. Qate goods teed 1. 1.95 

Soft winter age 4.25| Corn flour...._____-_- 1.85@ 1. 

Hard winter straights... 4.20@ 4. Barley goods— 

Hard winter patents... 4.50 499 Te inner noocce 3.26@ .-... 

eg he EY BY 2.8 bed dt 6.15@ 6.50 

Foncy Minn. patente-- OS Tel | Nat 4-------- star 


For other tables usually given here, see page 4185. 


The visible supply of grain, eomprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 30, were as follows: 





Bushels, Corn, Oats, Rye. Barley, 

United States— bush. bush. bush. bush. " 
New York. .cocccscccoss 849,000 4,000 59,000 14,000 41,000 

D ccncccccccccesse senses 8 6 weeees 3,000 Se.” aseagel 
Philadelphia. ........... 393,000 45,000 54,000 ! a oe 
WEMIOIG. 4 dcr cone sded 4,729,000 -000 24,000 2,000 66,000 
Newport News......---- Ce tiv amges cena? beehed dee 
New Orleans.........-.- 3,441,000 55,000 G5008> % satusse 118,000 
NN. ~onccuncwien See. 5 eaedeee  euemdibier. "debe wine 
Fort Worth....-....-.-- 6,047,000 92,000 49,000 2,000 12,000 
i EE. 12,563,000 2,469,000 1,354,000 497,000 566,000 
o rs 434,000 100,000 EL is . ciated 3: \auappibiheniads 
TGR. «cascacennenubhe 2,361,000 11,000 182,600 2,000 4,000 
DR o cc cwtinitiinnadd 156,000 18,000 25,000 8,000 20,000 
CO so cgicendnecden 26,974,000 1,959,000 1,078,000 2,469,000 434,000 
6 EB. coccnccs . ives. ee ee 774,000 277,000 
i eee 4,379,000 573,000 595,000 216,000 75,000 
SRE swivkacwidcinwice 33,004,000 622,000 2,820,000 2,262,000 234,000 
P CE icici Oe ee i Ee Bee a 
Minneapolis. ..-.-....-- 35,869,000 52,000 1,668,000 3,447,000 2,570,000 
C—O EE eae e 471,000 224,000 ere 11,000 
| A me Oe ,824,000 498,000 152,000 7,000 18,000 
Rees COD. .ncuseasded 25,474,000 688,000 7,000 101,000 85,000 
TIE. «. citnttinwwen ,586 ,000 See. 2) abbas { Bibens -'  Sdénco 
| ee 1,352,000 Re. ectiadek’. <emidedasas , bala 
St. Joseph, Mo......---- 4,145,000 941,000 SORMee §. cweees. - siden 
ere ee ee i eee ~ gato amined 
Indianapolis. ......-...-- 779,000 1,598,000 237,000 +3 #«.....- 41,000 
Ris, aid adopameinald 13,994, 1,371,000 178,000 14,000 39,000 
eee ae 61,000 wees ED  hdvaimmes | =. Gage 
On Onanal and RSvGl..2625 seenes... sae | ddan. '. ckemmenean 
Total May 30 1931_..193,730,000 11,412,000 9,439,000 9,822,000 4,611,000 
Total May 23 1931___191,408,000 13,749,000 10,032,000 10,107,000 4,817,000 
Total May 31 1930_..116,532,000 10,824,000 12,652,000 12,106,000 5,416,000 


Note.—Bonded grain not included above: Oats—New York, 8,000 bushels 
Baltimore, 150,000; Buffalo, 180,000; total, 238,000 bushels, against 259,000 bushels 
in 1930. Barley—New York, 5,000 bushels; Boston, 66,000; Buffalo, 555,000 
Duluth, 2,000; Canal, 612,000; on Lakes, 45,000; total, 1,285,060 bushels, against 
2,376,000 bushels in 1930. Wheat—New York, 981,000 bushels; Philadelphia, 
12,000; Baltimore, 110,000; Buffalo, 4,644,000; Duluth, 3,000; on Lakes, 604,000 
Canal, 1,548,000; total, 7,902,000 bushels, against 16,133,000 bushels in 1930. 





Canadian— 
DECREE, ccc cnccedncneve xy it* | Ses 1,230,000 762,000 1,015,000 
Ft. William & Pt. Arthur.37,855,000 -..-... 2,551,000 8,735,000 8,791,000 
Other Canadian.-........ / ‘Spee ees 1,510,000 1,184,000 979,000 
Total May 30 1931_...48,573,000 -..... 5,291,000 10,681,000 10,785,000 
Total May 23 1931....50,221,000 -..... .992,000 10,891,000 11,434,000 
Total May 31 1930....57,430,000 -...... 5,147,000 6,269,000 15,537,000 
Summary— 
DEER ccccccusanal 193,730,000 11,412,000 9,439,000 9,822,000 4,611,000 
CORDED cccucscteweus SGC . 5. enmone 5,291,000 10,681,000 10,785,000 





Total May 30 1931__.242,309,000 11,412,000 14,730,000 20,503,000 15, 
Total May 23 1931.--241.629,000 13,749,000 14,824,000 20,998,000 16,251,000 
Total May 31 1930_--173.962,000 10,824,000 17,799,000 18,375,000 20,953,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Friday, May 29, and since July 1 1930 and 1929, 

are shown in the following: 





ns | 














Corn, 

Exports. | Week Since Since Week | Since Since 

| May 29 | July 1 July 1 | May 29| July 1 | July 1 

| 1931 1930. 1929. 1931. | 1930. | 1929. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 7,450,000 337,384,000 294,294,000, 20,000, 1,522,000, 3,389,000 
Black Sea___| "5921000 104.414,000| 23,915,000, 306,000 32,207,000, 26,539,000 
Argentina___| 3,996,000 100,881 ,000,152,367 000 5,044,000,228,112,0001162,419,000 
Australia ---| 2,808,000 118,544,000, 60,037,000 -...--. ------ ieee 
India_...-_. peer 95008000;  '320:000 _--_-- fecha ses Dc eine 


Oth. countr’s, 544,000 38,000,000 41,124,000, 442,000 40,340,000 28,707,000 


J. 


Total -___'15,390,000 708,231,000 572,057,000 5,812,000 302,181,000 221,054,000 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 2, follows: 


Following last week's abnormally cool weather over most sections east 
of the Roc Mountains, there was a reaction to higher temperatures, 
except in the west Gulf area. The week had normal, or above 7 
warmth rather generally over the northern half of the United States an 
temperatures were only slightly below normal from the lower Migsiestors 
Valley eastward. It remained cool in Texas and southeastern New Mexico 
where the weekly means were 3 deg. to 8 deg. subnormal. Hi tempera- 
tures for the season continued west of the Rocky Mountains where » Pace 
cally every week a Se winter and spring months have h more 
than normal warmth. the interior of the Pacific Coast area, including 
the northern Great Basin, the week averaged from 6 deg. to 10 deg, warmer 


than normal. 
Precipitation was widespread, but rather spotted. Heavy to excessive 
occurred in the middle Atlantic area, especially in Virginia and Mary- 
land, and substantial amounts were re in the northern Ohio Valley 
and many trans-Mississippi localities, with heavy falls in the lower Rio 
Grande Valley. There were also substantial rains in parts of the northern 
Great Plains and in central Rocky Mountain sections; west of the mountains 
bee wes was precticaliy repo and only light, local showers 

‘om © lower ississ east w . 

Warmer weather in t' 4 interior valleys and most of the South promoted 
better advance of vegetation, with a rather general improvement in con- 
dition, Mn wy nt in corn and other warm-weather crops. The week was 
also mostly favorable for outdoor o tions and seasonal farm work made 
satisfactory pr hong i. pful over 
ng more moisture. 

The rather general showers east of the Appalachian Mountains from 
northern Souths Doneiion, to Pennsylvania were helpful in conditioning the 








areas, but some 





No. 3 yellow, lake and rail.. 68 No. 2c... N. Y., domestic..46 
Chicago, cash. .......-. 37@54 





soil, th ht dam by excessive falls and hail in a 
Nocatee Berra eel fo cficial-alsc in much of the Ohio Valley, and 
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especially in the upper Mississippi Valley and northern Great Plains where 
moisture has been more pronouncedly deficient. The areas most benefitted 
include northern Illinois, lowa, the northern two-thirds of South Dakota, 
rather generally Nort ta, except in the northwest, and south-central 


b 

eae dane belt had very little rain, and 
t to moderate showers were the rule west of the Mississippi River. 

temperature averaged near , except in Texas where coolness 


average fair, with eo 
n 


and wi portions. 
Tennessee; it w: rates Se aes ak iapoove: 
‘en ; as some 
from Tiree Replanted cotton in northern Georgia 
well, because of 
ear 


is not ~~ ® 
slow in the State, Se ee showing squares in Florida. Gro 
was fairly good in the Portion of the belt. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
Virginia.—Richmond: Normal bes moderate to hea pre- 
cipitation, and ample sunshine favorable for crop growth in most locali- 
ties. Hail in Albemarle County on 22nd caused much , mostly to 
fruit. Meadows and pastures good to excellent. Tobacco and sweet potatoes 
good; mostly transplanted. gay ene Fong Wheat, oats, and cotton good. 
North Carolina.—Raleigh: Generally fair, with normal temperatures, 
followed by scattered, light to heavy rains and cooler Sunday and Mon- 
day. Weather mostly favorable for cultivation and growth of crops; also 
for mowing oats, rye, and clover, and spraying fruit. Progress of cotton 
fairly good. Some ores of corn and tobacco. Wheat doing well. 
South Carolina.—Columbia: Temperatures more seasonable, with some 
light rain. All crops improved. Oat and rye harvests continue and wheat 
ripening rapidly. Cotton stands generally good, though plants rather 
small; chopping near completion on Coastal Plain and is general in north- 
west; cultivation against grass active in north. Corn, tobacco, truck, 
early sweet potatoes, and lesser cro 


and progress is 


Ps vigorous. 
Georgia .—Atlanta: Insufficient rain, with increasing tendency to drouth, 
detrimental; day temperatures more nearly normal, but nights continue 
too cool. Excellent progress in cultivation. Replanted cotton in north 
not germinating well, due to dryness, and progress generally poor, with 
chopping finished, except in extreme north; stands only poor to fair, but 
crop would respond to more favorable moisture and temperature con- 
ditions. of corn also poor to fair. Harvesting wheat and oats and 
digg early potatoes continue. 

lo .—Jacksonville: Progress and condition of cotton very good; 
po’ showing squares. Except scattered showers in north and central, 
we mostly dry. Corn wi worked, but backward; much wilting on 
uplands and some sega peesaanety: better on lowlands. Melons 
fair, but late; rain badly needed. Tobacco mostly good, but backward. 
Citrus doing well, but much dropping locally. 

Alabama .—Montgomery: Nearly norma! temperatures first five days 
favorable for growth of crops; cool thereafter. Scattered showers and 
rain needed in some sections. Farm work good progress. Condition and 
progress of corn, potatoes, sweet potatoes, truck, and minor crops mostly 
fair to good. Oat harvesting nearly finished. Cotton improved somewhat 
account moderate temperatures, but condition mostly poor to only fair; 
stands pov get ranging from poor to good; chopping nearly finished in 
South, and good #2 in North where replanting continues locally. 

Mississippi.—Vicksburg: Mostly light to heavy showers; nights gen- 
erally somewhat cool. any stands of cotton fair: considerable chop- 

ing accomplished; growth fairly good in South, but rather fair elsewhere. 
Beoem of corn poor in North; mostly fair elsewhere. 

Louisiana.—New Orleans: Very favorable for crops; scattered showers 
favorable for growth and cultivation. Progress of cotton fairly good, 
but condition rather poor to fair: some late not up in northwest and needs 
rain for nation; chopping progressing in North. Corn benefited by 
warmth, but rain needed locally: progress and condition very good. Oat 
harvest nearly completed. 

Tezas.—Houston: Cool, except moderate on western border; rain fairly 
general, except in extreme west and near coast where little or none. Con- 
dition of winter wheat and one at and oat harvest well advanced. 
Pastures still mostly good, but ing rain locally. Condition and prog- 
ress of corn generally good, though crop late and stalks small. Condi- 
tion and progress cotton averaged fair; fields mostly clean and cop- 
ping advan favorably; ans about completed, except in northwest. 

Oklahoma .—Oklahoma City: arly part of week warm and latter part 
cool, es ally nights; light to moderate showers beneficial in most sec- 
tions. and condition of winter wheat ag | very good to excel- 
lent: ripening fast in South and maturing slowly in North. Pr and 
condition of oats ; harvesting winter oats under way in South. Free 
ress and condition of corn fair to very good, but small and late; mostly 
cultivated once. Progress of cotton fair; late-planted fair to good stands; 
still some planting and replanting in north-central and west; some chop- 
ping in southeast. 

rkansas.—Little Rock: Progress of cotton very good in most portions; 
stands of early poor, but late very good; excellent progress in chopping 
and cultivation; fields usually clean. > pagress of corn fair to excellent; 
well cultivated, but stands poor in some fields. Very favorable for wheat, 
oats, mendows, pests. Potatoes, truck, and fruit. 


Tennessee .— Warmth and general dryness favored cultiva- 
tion of early corn, but progress o fair; cutworms responsible for much 
replanting. and condition of winter wheat excellent. Winter 
oats h well, while spring oats somewhat short and need rain. To- 


bacco fair. Cotton late in East; condition in West poor to fair. 
Kentucky.—Louisville: Temperatures above normal and more favor- 
able for growth; rainfall light and more needed in most districts, but es- 
poctelty in central and south. Condition and progress of corn fair; color 
proved; considerable replanting account cutworms. Tobacco plants 
improved; setting pushed, but ham by dry soil. Condition and 
progress of winter wheat escellent; heading full in North. 





THE DRY GOODS TRADE 


New York, Friday Night, June 5 1931. 

While retailers have continued to enjoy a good volume of 
business, notably in connection with the recent long week- 
end, there has been no noteworthy pick-up in sales from 
primary quarters, and business at the primary end of all 
divisions is, on the whole, rather quiet. Retail turnover 
continued to center in offerings of low-priced merchandise, 
which include goods of admirable quality and design, such 
as could not possibly have been offered at the present levels 
a few seasons ago, and which are doing much to stimulate 
the public’s appetite. At the same time buyers continued 
to limit themselves strictly to a hand-to-mouth buying policy, 
and thus the orders which producers are receiving are much 
more notable for their frequency than for the volume they 
specify. Silk goods, rendered attractive at retail by very 
low prices, have continued to sell in large quantities. It 
transpires that the actual movement during April was 
around 16% greater than in the same month in 1930, with 
production about 1014% greater, and stocks on hand lower 
than in the last three years. However, notwithstanding this 
favorable comparison, unmercantile policies and the general 
depression in sentiment continue to maintain the silk trade 





== 
as a whole in a very unsatisfactory position. Price-cutting 
remains prevalent, with no immediate prospect of relief, 
despite the fact that there is an obviously good demand from 
the public for the goods in point. Producers’ sales of rayons 
during May proved somewhat larger than in April, it is 
reported, further fortifying them against the summer slack- 
ening in business, early intimations of which made their 
appearance in the present week. Stocks are reported to 
be still generally below normal levels, and though produc- 
tion has recently registered gains they have not been suf- 


ficient, it is estimated, to cause very large accumulations 
of stocks during the summer. 


DOMESTIC COTTON GOODS.—The widespread and very 
effectively organized promotional activities currently in 
process in connection with “National Cotton Week” have 
not yet had any measurable effect on the volume of goods 
being taken out of primary quarters. Business in cotton 
goods as a whole continues to be of restricted character, 
though there are many reports of a steady if moderate stream 
of business to offset others which complain that demand 
has become increasingly sluggish. Print cloths have regis- 
tered further moderate recessions and undercutting in sales 
by agencies who are determined to attract business with the 
smallest practical regard for price is still the bugbear of 
the cloth situation. Hand-to-mouth buying is being gen- 
erally and rigidly practiced and market observers see no 
prospect of modification of this policy until more stability 
is shown in the raw product. Speculative markets for raw 
cotton, though higher in the past two or three days, coinci- 
dently with securities, are by no means a source of bullish 
feeling. While values are already at an abnormally low 
level, the future, complicated by the Government’s substan- 
tial holdings and the uncertainty of how substantial the 
much-talked-of reduction in domestic acreage will prove 
to be, is entirely conjectural. It is this instability in the 
Taw product which is regarded as a primary factor in the 
continued decline in goods prices, in the face of only mod- 
erate stocks and a relatively good retail turnover. Buyers 
are unwilling, understandably, to place confidence in cur- 
rent values and buy, while the basic trend in the staple is so 
uncertain, and while, somewhat paradoxically, the low 
price of the staple is stimulating greater production on the 
part of some mills. Curtailment is seen to be called for 
more than ever, but no concerted plan for general regula- 
tion is on the summer schedule of mills generally. A more 
favorable aspect of the situation, however. is visih'e in the 
retail trade. “National Cotton Week” propaganda is re- 
ported to have already had a stimulating c.cc.. ac cetail, 
and it is rather widely hoped that a considerably increased 
turnover will result in the near future. Should better action 
in the raw markets combine, in the near future, with better 
retail activity, to inspire confidence, there is good reason 
to expect that buyers will take a much greater volume of 
fabrics soon, more especially as they are by no means plen- 
tifully supplied at present. Resistamce to scale down bids 
in gray goods markets was not very successful, and moderate 
quantities of goods were moved at further concessions of 
ke. and even, in a few cases, of 4¢., it was reported yester- 
day. Prices elsewhere were generally subject to unsettle- 
ment, and volume was restricted. Print cloths 27-inch 
64x60’s constructions are quoted at 3\4c., and 28-inch 64x60’s 
at3%ec. Gray goods 39-inch 68x72’s constructions are quoted 
at 5%c., and 39-inch 80x80’s at 6%éc. 


WOOLEN GOODS.—Relative to the unfavorable position 
that woolens and worsteds markets occupied at this time 
last year, current conditions are reassuring. Men’s wear 
goods were extremely difficult to move in the spring months 
of last year, and currently both mill activity and total sales 
of that description have shown substantial improvement. 
Strengthening of the credit structure of the trade, to which 
the elimination from the trade of a large number of firms 
of the least sound financial position has greatly contributed, 
is an important present factor. Profitable business is far 
more the rule than last year at this time, though it is true 
that further upward readjustments in prices would be more 
than justified. At present, while women’s wear mills are 
rather quiet, men’s wear mills are operating in the neighbor- 
hood of a normal rate. Prospects for the fall season, while 
admittedly bound up largely with prospects for business in 
the country as a whole, are nevertheless regarded with com- 
parative equanimity, with mill-men taking the reasonable 
view that, in these hard times, any industry is lucky to be 
in a good position internally, with enough business to carry 
on with. Men’s sports wear flannels are reported to be in 
very good demand, and are a feature of current business. 
A less favorable aspect of their popularity, in the view of 
some producers, is the fact that in some sections they have 
been usurping the demand for spring suitings. A shortage 
is an imminent possibility in tropical worsteds, stocks of 
which have been dwindling progressively. 

FOREIGN DRY GOODS.—A continued good demand for 
dress fabrics, and moderate buying of heavy linens and 
household specialties continue to feature local linen mar- 
kets. The linens situation is essentially unchanged. Bur- 


a 


laps declined as a result of the failure of the plan to curtail 
production at Calcutta by a further 25% to go through. 
Light weights are quoted at 4.00c., and heavies at 5.30c. 
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MUNICIPAL BOND SALES IN MAY. 

The ease in the money market, coupled with the super- 
abundance of idle funds, resulted in the marketing during 
May of several large municipal issues, which served to swell 
the total of State and municipal financing during the month to 
the figure of $172,818,922. An April the municipal awards 
footed up $105,939,805, while in May a year ago the 
amount was $144,872,096. 

The most prominent award during May was the sale of 
$52,000,000 N. Y. City 3% 4-year corporate stock to a 
syndicate headed by the National City Co. of New York, 
at a net interest cost basis to the city of 2.997%. This 
basis represents the lowest interest cost at which the city 
has sold corporate stock or bonds since the incorporation 
of the Greater New York in 1898. Then again, it marked 
the second appearance of the city in the long-term bond 
market this year, an award of $100,000,000 444% 1 to 50- 
year corporate stock and serial bonds having been made on 
March 4 at an interest cost basis of 4.134%. 

The marked decline in the cost of municipal borrowing 
now as compared with the corresponding period in 1930 is 
strikingly illustrated in the result of the recent borrowing 
by Detroit, Mich., and Westchester County, N. Y., as 
compared with a year ago. Whereas in May 1930 Detroit 
disposed of $20,350,000 4144 and 414% bonds, due serially 
from 1931 to 1960 incl., at a net interest cost of 4.415%, 
it was able on May 18 1931 to market $19,337,000 4s and 
4l4s, due from 1932 to 1961 incl., at an interest cost of only 
4.162%. In May 1930 Westchester County, N. Y., sold 
$19,775,000 4 and 414 % bonds, due from 1931 to 1980 incl., 
at a 4.087% basis, and on May 7 of this year disposed of 
$15,547,000 34s and 334s, due from 1933 to 1980 incl., 
at an interest basis of but 3.6015%. 


State and municipal long-term bond sales during the five 
months of 1931 have reached $727,800,316, which compares 
with $613,897,001 for the same period in 1930; $519,680,721 
in 1929; $648,612,959 in 1928; $723 ,958,401 in 1927, when the 
flotations in the months of January and May of that year 
exceeded $200,000,000 each, and $608,255,147 during the 
first five months of 1926. A table appearing at the con- 
clusion of this article shows the financing for May and for 
the first five months of each year since 1892. 


In the following we give an account of each long-term 
municipal bond award of $1,000,000 or over that occurred 
during}the month of May: 


$52,000,000 New York, N. Y.,3%gold gorporate ook: for at mw ge transit con- 
struction purposes, due May 1 1935, awarded to a | hy 
syndicate headed by the National City < Co. of New York, 
at 100.011 t Re-offered for public 
investment at 100.50, to yield about 2.87%. Announcement 
was made that the entire issue had been marketed in 10 minutes 
following the opening of bed hey A books. 


79.337,000 Detroit, Mich., bonds, comprising $10,520,000 i due 
serially from 1932 to 1951 incl., and $8,817,000 due in 
1961, awarded to a managed by the aan oe Co. of 
New York, at 100.021, “the net interest cost of the financing 
to the city. oaas about 4. 162%. The award comprised five 
separate iss 
15,547,000 Westches' New York, bonds, competes 
divided int pa $7. 7 3 ,000 34s, due from 1933 to 1963 incl., and 

$7.7 48, due from 1933 1980 incl., awarded to a 
BS Ae vy BEN by the Chase Aecurities Corp. of New York. 

at 100. 668, a basis of about 3.6015%. 

10,400,000 San Francisco (City and Count; iy) Calif. 

prising five issues, due serially om 1932 to 


Loy at public sale by a syndicate under the management t of 
the First National Bank, rs) 


New York, at 104.90, a basis of 
about 4.13%. 


10,187,000 powers N. J. 1 4% ponds, com, ing s six issues, due annually 


1932 to 970 incl., ed to a group headed by the 
seated Bank, of Wow York, at 104.13, a basis of 
about 3 68%. 


5,000,000 Nassau County, Hi » 3% % bonds, comprising three issues 
due serially from 1944 to 1961 incl., ,awarded to a group headed 
by the Chase Securities Corp., of New York, at 103 47, a 
basis of about 3.51%. 


4,000,000 Maverick Co. Water Control and Impt. Dist. No. 1, liye oo 
improvement bonds reported to have been purc hased aS: 
McFawn & Co., of Detroit. Due serially from 1933 to 1968 ion’ 

3,000,000 Chicago, Lincoln Park District, lll., 44% park impt. bonds, 
due in equal amounts annually from 1932 to 1951 ncl., 
chased i! a group of banks headed by the Harris Trust & 
Savings Bank, of Chicago, at 98.579, a basis of about 4. 68% 

2,030,000 Worcester, Mass., 344% bonds, representing five separate 

ues, due seriall; from 1932 to - 1 incl., purchased by 
Edward Lowber Stokes & Co., of New York, and H. C. 
Wainwright & Co., of Boston, jointly, at 102.548, a basis of 
about 2.96%. 

2,000,000 Boston, Mass., 314% bonds, comprising 11 issues, cue ouselly 
from 1932 to 1951 incl., awarded to a group headed b y H. 
Wainwright & Co.,of Boston, at 100.48, a basis of about < 3.41 %. 

1,600,000 smariie. Tex., 6% 2 gas as distribution system bonds purchased 

y G. M. Dunne of pc and associates. Due in 15 years. 
Price cae not disclosed 

1,500,000 Cleveland, Ohio, 4% hospital construction bonds, due annually 

Cork tad shel oi tty Oa oF Ulsclasai, uae 
e oO rvin; oO ti, joint 
at 101.95, a basis of about 3.80%. . Z : A 

1,450,000 Albany Co.,N. Y.,3% % funding bonds, due in equal amounts 

annually from 1932 to 1941 inci. ., sold to the International 


rer Co., Inc., of N 
about 3.21% ew York, at 100.188, a basis of 


13 issues, 


4 ii bonds, com- 
$77 incl., pur- 





95.35 ® basis of gbour: A he 


1,086,000 Morris Co. blic bonds, due seriall 
from, 1083 $0 1967 teak Pestieees tore conte ote eeLy 
about 370% of New York, at 100.13, a basis of 

1,046,000 Morristown, N. 4% water bonds, 1933 

to 1980 ind... 6 ied led to t the whe Guaranty Go. = | ow ¥ ey 
nc., of New ‘ 
jointly, at 100.67, a Basi “y about 

1,000, 000 Se T oa 


— sold ata 
ashville, and Litt oo 

Jackson jointly: The sale consisted of $500,000 bridge bonds 

and a similar amount of school bonds. all of which mature 


in 1951. 
1,000,000 Ra Co., Minn., 334% bonds, Gap an from 1932 to 
awarded to a headed by the BancNorthwest 


msey 
incl., 
, of Minneapolis, “e hot AD yg age ey B th 
bonds e 
Chatham Phenix Dose ~e~ o 


1,000,000 South Dakota [ata sponds, sold as 48 to the 
+ & e 
SHE, “Bis ta Testes Mesa” * 

Continued ease in the money market, especially for loans 
of short duration, resulted in the issuance during May of a 
considerable number of note issues aggregating $29,597 ,000. 
During the preceding month financing of the same nature 
amounted to $117,323,000, of which $93,000,000 was con- 
tributed by N. Y. City. No temporary borrowing during 
May was undertaken by N. Y. City. 

Canadian municipal bond financing in May was on a much 
diminished scale in comparison with the output during the 
month of April. The total of long-term issues disposed of 
during the month under review was $18,088,512 and com- 
pares with $51,160,543 for the preceding month. The 
difference, however, is explained by the fact that during 
April several large flotations occurred, such as the $10,084,000 
Toronto, Ont., award, the $7,500,000 Province of Quebec 
issue, and the $5,215,000 Province of New Brunswick sale. 
The situation in May was quite different inasmuch as the 
largest individual emission was the $7,824,000 Province of 
British Columbia loan, followed, in size, by the $3,000,000 
Province of Alberta disposal. The British Columbia sale 
comprised two 4% issues, one of $4,324,000 bonds, due in 
30 years, and one of $3,500,000 bonds, due in 5 years. The 
purchasers were a syndicate headed by Fry, Mills, Spence & 
Co. of Toronto, which paid a price of 92.51, or a basis of 
about 4.46%, for the 30-year block and a price of 98.68, 
or a 4.29% basis, for the 5-year issue.—V. 132, p. 3988. 
The Alberta disposal consisted of $3,000,000 414% bonds, 
due in 1961, and was made privately to a syndicate headed 
by Wood, Gundy & Co. of Toronto. Price paid not dis- 
closed.—V. 132, p. 4109. 

The Montreal Metropolitan Commission, Que., also 
effected permanent borrowing during May, having sold an 
issue of $2,680,000 444% bonds, due in 1965, to a group 
headed by the Guaranty Company of New York, at 98.91, a 
basis of abeut 4.56%—V. 132, p. 3588. The City of Hamil- 
ton, Ont., sold $2,503,233 improvement bonds, comprising 
$1,569,783 414s, $910,000 434 and $32,450 5s, due in 1941, 
1950 and 1961, to the Bank of Toronto, at 100.71, a basis of 
about 4.50%—V. 132, p. 3764. 

The failure of the Government of Newfoundland to secure 
a bid for an issue of $8,000,000 5% 25-year bonds offered for 
sale on May 22 resulted in the publication of a considerable 
number of reports regarding its financial condition, all of 
which were subsequently denied officially. An item dealing 
with the matter appeared in—V. 132, p. 4100. 

About $2,144,000 of the total of Canadian bonds sold 
during May have been placed to date in the United States. 
No financing during the month was undertaken by any of 
the United States Possessions. 


In the following table we furnish a comparison of all the 


various forms of obligations put out in May for the last 
five years: 


“io 


1931. 
$ 
-) -172 818,922 


1930. 1929. 1928. 1927. 


$ $ $ $ 
Perm. loans (U. 8 144,872,096 176,356,781 154,707,953 216,463,588 





os ay ft (U.8.). 29,597,000 23,135,500 56,122,000 15,716,000 23,669,600 
an ns — 
Placed in Can: "15,944,512 30,315,640 36,305,246 13,438,490 2,941,356 
Placed in U.S... 2,144,000 27, pny 000 23,000,000 20,000,000 1,235,000 
Bas. of U. 8. Poss’ns None 1,425,000 None 3,075,000 None 
Gen. fd.bds.,N.Y.C. None 14,800,000 10,100,000 9,400,000 None 
Fs keane 220,504,434 241,548,236 301,884,027 216,337,443 244,309,544 


* Including temporary securities issued by N. Y. City: None in May 1931; 
$6,750,000 in May 1930; $14,536,500 in May 1929; $1,076,000 in May 1928; none in 


May 1927. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1931 
were 325 and 457, respectively. This contrasts with 446 
and 646 for May 1930 and with 486 and 640 for May 1929. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 
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Month of For the 


May. _ Five Months. 
a$172,818,922 $727,800,316 
44 613,897,001 "767.754 
519,680,721 | 1909 27,597,869 

648,612,959 


Month of For the 
May. Five Months. 
$33,765,245 $195,791,550 

18,76 143,476, 

145,000, 
137,476,515 


80,651,623 
92.706.300 


15,722,336 
14,895,937 
1 066 
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95,088,046 
106,878,872 
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a Includes $52,000,000 bonds of New York City. b Includes $52,000,000 N. Y. 
City bonds. c Includes $60,000,000 N. Y. C. bonds. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Chicago, I1ll.—<State Legislature Refuses to Act on Taz 
Relief Bilis.—Despite the plea of Mayor Anton J. Cermak to 
the revenue committee of the House to pass ten bills designed 
to relieve the present chaotic condition of the city finances, 
the committee on June 3 deferred consideration of the bills 
for one week by a vote of 16 to 11, according to press dis- 
patches from Springfield. The Mayor told the committee 
that the city is in a very difficult financial condition at the 

resent time, owing about $6,000,000 and having about 

150,000 in the treasury, with the banks refusing to honor 
city tax anticipation warrants. As an alternative to legis- 
lative relief Mayor Cermak threatened to make wholesale 
discharges in the civil service departments. 


Connecticut.—Changes in List of Legal Investments for 
Savings Banks.—On June 1 the State Bank Commissioner 
issued a bulletin showing the following changes in the list 


< ee considered legal for savings banks and trust 
unds: 


| Additions (Concluded). 
| Bridgeport Hydraulic Co.: 
“E,”| First mortgage, series C, 44s, 1961 
| Metropolitan District of Hartford 
County: 
All bonds and notes 


First and refunding 7s, 1947 Deduction. 


First and refunding 6s, 1953 


|Detrott, Mich. 
First and refunding 5s, 1954 


Cook County, Ill.—Technical Default Occurs on June 1 
Bond Payments.—The county was forced to default on the 
payment of $1,451,000 principal amount and $417,400 in 
interest due on June 1 because of delinquent 1929 tax col- 
lections, said to be far behind owing to the irregularities 
discovered in property assessments some years ago when it 
became a necessity to call for a reappraisal. Tax collections 
were*halted for the time being and current revenues were 
obtained from the sale of tax anticipation warrants. The 
default is purely technical because seven of the largest banks 
ini}Chicago have offered to purchase the bonds at par, thus 
| ghee goa. any loss to investors. The Chicago “Journal of 

ommerce” of June 2 reported on the default as follows: 

Cook County, Ill., has defaulted on the June 1 1931 interest and prin- 
cipal on its outstanding bonds. Holders of bonds and bond coupons, due 


June 1, upon presentation of the same to the county treasurer's office, 
received receipts for such coupons and bonds but no checks were forth- 


coming. 

The banker's relief committee, which was in session yesterday, refused 
to advance the county funds te avoid the default, but offered, instead, to 
purchase at par and accrued interest r= a of the defaulted bonds. 

Many Banks M Offer. 

The local banks making this offer included The Central Trust Co.; 
Continental Illinois Bank & Trust Co.; the First National Bank, Chi 
the Foreman-State National Bank; the Harris Trust & Savings Bank; the 
National Bank of the Republic and the Northern Trust Co. 

Joseph B. McDonough, county treasurer, yesterday stated: 

‘Principal and interest on bonds amounting to $1,868,400 is due June 1, 
the money for the payment of which was levied in 1929 and 1930. As = 
58% of the 1929 tax levy has been collected to date and the 1930 levy will 
not be collected until January 1932, we will be unable to make the payment 


tly. 
tees Three Month's Effort Vain. 


“I have been endeavoring for the last three months to borrow money 
in ee of the collection of these taxes. This I have been unsuc- 

in doing. 

“The only other way I could meet the service on these bonds on ma- 
turity date would be to divert money held by me in trust, which I am 
advised I cannot do without incurring a liability on my bond.”’ 

Almost Spee f with the announcement of the default in the 
interest and principal of the bonds due yesterday, the county issued notice 


of the availability of funds for the Po fare of $5,000,000 tax notes, 
74,000,000 of which were due Dec. 1 1930, and the remainder due Jan. 31 
t 


The payment of these notes is obligatory, certain tax funds having 
been pledged for their retirement, explaining the county’s failure to meet 
service ch on its long-term debt with this tax money. 

The default is the climax of a long drawn out disagreement between the 
local banks and politicians regarding tax legislation for Cook County which 
would prevent a recurrence of the present unfortunate situation. efault 
of this interest and principal is the greatest blow struck as yet at the poli- 
ticians and will have a lasting effect on the credit rating of Cook County. 

Banks’ Action a Surprise. 

Failure to pos the desired tax legislation at an early date met with 
a firm refusal by the banks to advance further funds. Political circles, 
however, did not believe the banks would adhere to their announced polic 
and, as a result, tax legislation in recent Springfield sessions was shelved. 

nder these conditions, with the local nks already carrying a huge 
load of tax anticipation warrants, distributing bonds in an uncertain and 
insecure market, tax delinquencies at new high levels and real estate in- 
terests taking steps to block the tax collections, the bankers decided to let 
the matter come to a head. 

The county, according to the statements made at a public session with 
the bankers, will have to stay in default until funds can be raised. The 
only means of doing this will be either through passing the desired tax 

lation at Springfield and the purchase of the 1931 tax anticipation 


the 





4273 
warrants b 


y bankers, enactment of special relief 1} lation and the sale 
od bonds to raise funds, or the procurement of ani from some special 


tictnenn Warrants Absorb Collections. 
ons of 1929 taxes cannot be used, as they have to be applied to 
the redemption of the outstanding 1929 tax warrants and once count 
warrants are outstanding well in excess of the taxes collected to date. 
is unlikely that the sale of relief bonds can be resorted 
of the me: is temporarily ruined by the it exis 
a purchaser for the bonds at a fair price might not be found. 
any special means of raising ds such as diversion of funds, the 
politicians are forced either to let the county remain in default or put 
their heads together and pass the desired tax legislation. 

Cook County is the first and only one of the local munici bodies to 
default to date. How long the other local taxing bodies, such as the cit; 

, can hold out without a sale of 193 


and the various local ta: cts 
tax warrants is problematical. The ability of each of these other entities 
sold against the 1929 levy and 


differs with the amount of warrants th 
nm taxes, such as miscellaneous 


the sources of funds they have. other t 
reserv 


revenues and special es. 


Will Offer Relief Bonds. . 
At a meeting of the board of commissioners of Cook Gounty - pemerdey . 
@ motion was approved to advertise the sale of $1,000,000 4% ef bonds, 
recently authorized at Springfield. Details of the sale have not been 


announced, but in vie t 
as tee w of the present default it is unlikely any purchaser 


pects of early collection of the delinquent 1928 and 1929 taxes were 
dimmed somewhat when Federal Judge Charles E. Woodward granted 
a liminary injunction to the American Mutual Liability Insurance Co. 
of Massachusetts, restraining County Treasurer Joseph B. McDonough 
from levying upon or putting up for sale its property. The injunction 
was granted on the en that the board of review had refused to hear 
complaints from 30, taxpayers who thought their levies too high, and 


that the board had showed discrimination between assessing personal 
pro y and real estate. 


his decision is expected to have far-reachin 
way for intervening petitions by the dissatisfi 
litigation period, tax collections will be delayed. 


Jackson, Miss.—City Will Not Appeal Decision on Con- 
stitutionality of New Banking Act.—The recent decision of 
the State Supreme Court upholding the constitutionality 
of the act passed by the last legislature suspending the old 
Guaranty of Deposits law, which paid off depositors in 
closed banks with Guaranty certificates, will not be appealed 
to the United States Supreme Court by the above-named 
city, according to the Jackson “News” of May 24, which 
rted in part as follows: 


$5,000,000 worth of Deposit Guaranty Certificates 
may, pot cash for their paper this summer 
defini 


effects as it opens the 
taxpayers. During the 


ayor Walter A. Scott announced Saturday that the City of Jackson 
tely would not appeal to the United States pupremes Court from 
the decision of the Mississippi Supreme Court in which the new banking 
, Passed a year ago, was declared constitutional. 
“Immediately his announcement became known, Governor Bilbo issued 
a call for the State Bonding Commission for Monday, at which plans 
for selling the greatest bond issue in the State’s history are to be con- 


sidered. 
“Bids for bonds must be advertised for 30 days, but if they are asked 
at once, the funds might be available to the State before July 1. 

“The recent decision of the State Supreme Court, in which the law 
Passed by the 1930 Legislature was upheld, 

Guaranty Bank & Trust Co. of Jackson, against the City of Jackson. 

“Sale of the $5,000,000 in bonds to take up all outstanding certificates, 
was authorized by the last legislature, but was made contingent upon 
a decision by the highest court holding the new banking act constitutional. 

“Should the city have taken the appeal to the United States Supreme 
Court, sale of the bonds would apomaticaiy have been postponed until 
determination of the case by the Federal Tribunal. 

“The bonds authorized would pay off certificates issued to depositors 
in banks which failed prior to March 1930, when the new act p ‘ 
Under the old law, suspended by the new act, a levy was made against 
all banks and the funds placed in a special trust to pay off the certificates. 
Banks failed faster than the funds accumulated, however, until a $5,000,000 
deficit apurenched. 

“Local financial leaders were apprehensive lest bond buyers would 
fail to bid for the State’s bonds, if offered, because of three ding suits 
filed by national banks of Jackson, attacking the law. . E. orse, 
Jackson City Attorney, expressed the opinion that a victory for the national 
banks in these cases would void the entire 1930 bank guaranty act. 

“Since the city has announced its intention not to prosecute an soeeel. 
however, steps were considered to have the three national banks wit 
their suits against the city, which were brought to recover taxes paid under 

otest, in conformity with the administrative provisions of the new 

g act.” 


Michigan.—Governor Brucker Signs Bill Amending Mu- 
nicipal Bond Provisions.—On May 21 Governor Brucker 
signed as Act No. 142 of the Michigan Public Acts of 1931 
a bill which was drawn up as a result of the recommenda- 
tions made by a special committee selected to frame amend- 
ments to the existing bond law. Because of the difficulties 
encountered during the past year by some Michigan mu- 
nicipalities in meeting their obligations certain amendments 
to the bond law were deemed inevitable if the credit of the 
municipalities in Michigan was to be maintained intact. 
The bill containing the necessary changes was framed by 
Senator Claude Stevens of Highland Park, a member of 
the committee referred to, and was introduced in the Legis- 
lature by him. The text of the new law reads as follows 
(the amendments being indicated by italics): 


STATE OF MICHIGAN 


56th lature—Regular Session of 1931. 
Senate Bill No. 57 (File No. 59)—Introduced by Senator Stevens. 


SENATE ENROLLED AOT NO. 43. 


An Act to amend Sections 2, 3, 5, 6, 8, 9 and 10 of Act No. 273 of the 
Public Acts of 1925, entitled ‘‘Ac Act to regulate the issue of bonds, 
or other obligations, by municipalities in this State, to provide the 
method of payment of such bonds, or other obligations, and to pre- 
scribe the duties of municipal officers and of the State Treasurer 
in connection therewith,” as amended by Act No. 332 of the Public 
Acts of 1927, Act No. 28 of the Public Acts of 1929 and Act No. 43 
of the Public Acts of 1929, being Sections 2,691, 2,692, 2,694. 2,695, 
2.697, 2,698 and 2,700, respectively, of the compiled laws of 1929 
and to repeal Section 9-a of said Act as added thereto by Act No. 43 
of the Public Acts of 1929, being Section 2,699 of the compiled laws 
of 1929. 

The People of the State of Michigan enact: 

Bection 1. Sections 2, 3, 5, 6, 8, 9 and 10 of Act No. 273 of the Public 
Acts of 1925, entitled ‘“‘An Act to regulate the issue of bonds, or other 
obligations, by municipalities in this State, to provide the method of pay- 
ment of such bonds, or other obligations, and to prescribe the duties of 
municipal officers and of the State Treasurer in connection therewith,” 
as amended by Act No. 332 of the Public Acts of 1927, Act No. 28 of the 
Public Acts of 1929 and Act No. 43 of the Public Acts of 1929. being sec- 
tions 2,691, 2,692, 2,694, 2,695. 2,697, 2,698 and 2,700, respectively, 
of the compiled laws of 1929, are hereby amended to read as follows: 

Section 2. No municipality shall hereafter issue any bonds, or other 
negotiable obligations, for the payment of current expenses, or to 

iciencies in current revenue except in anticipation of taxes actually 
levied and uncollected or for which an appro tion has been made, 
and in such cases only in accordance with any tations prescribed by 
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law, but any bond issue may be made to include interest accruing before 
the date of the first collection of taxes or assessments from which such 
interest is payable. No bonds, or other negotiable obligations, shall be 
made payable on demand. No bonds or other obligations running more than 
three years, shall be would make the net interest rate on 
the borrowed exceed siz per cent per annum: Provided, however, That 
all provisions of law now in force requiring an affirmative vote of the 
electors to authorize the issuance of bonds municipalities or permitting 


uance of bonds by the governing of municipalities, without 

Che haw oP hy age 4 oy GL FR by the 
visio’ this ’ nds as 

Per in Section 6 hereof: Provided further, That the total debt in special a 
ment bonds of ony township. or village p ng the full faith and credit 
of the muntcepalicy snelt wey ay: Ngee Ef 4h a , 

A , exceed cent ‘uation oO, 
— = “4 in the municipality: nor shall such bonds be issued in 
any one year <aCess GORE POT COME Of Sue asneseed saluation sniees 
a by majority vote of electors, or by such larger vote as may be 
provided by statute or charter. For the purpooss of this Ac. the assessed 
valuation of tazable property in a village shall be deemed to be ahe assessed 


valuation placed thereon in the last preceding township roll as equal 

the county board of supereteere. 
Section 3. No municipajity shall hereafter issue any bonds, or other 
siz months, except in accordance with the 


ssued under the 
may be treated as a single issue for the purpose of fizing maturities. Any 
meniet lity may issue bonds not maturing Setistty on condition that = 
vision LC made for their payment by an annual tax that shall be paid into 
a sinking fund in pee equal annual amounts, which with the 
increment thereof will equal the face of the bonds at maturity: Provided, 
however, That all bonds hereafter issued in accordance with the provisions of 
this Act shall be serial bonds t those issued by a city or village having 
an assessed valuation of two hundred million dollars or more according to 
its last confirmed assessment roll and which is located in a county having a 
population of more than one million according to the last United States census. 
ion 5. Whenever any money shall be borrowed by any municipal- 
ity it shall be the duty of every officer or official body charged with any 
duty in connection with the determination of the amount of taxes to be 
raised or with the levying of such taxes, to include in the amount of taxes 
levied each year an amount sufficient to pay the annual interest on all 
such loans, any installments of the principal thereof falling due before the 
time of the following tax collection and all payments required to be made 
to sinking funds. ot Sale having any debt now outstanding 
and unpaid, a tax shall like manner be levied year, sufficient to 
pay the interest on such debt falling due before the time of the following 
tax collection, to pay — ae nstallment of serial bonds falling due 
before the time of the following tax collection and to deposit into a sinking 
fund annually an amount which with the increment thereof will be suffi- 
cient to pay the principal of such debt at maturity or within the term of 
refunding bonds iby authorized to be issued. All sinking funds shall 
be kept separate from all other moneys of the municipality, and shall be 
used to pay or —— the bonds of the municipality. Until such bonds 
are paid or p , the moneys belo: to such funds shall be invested 
in bonds, or other obligations, of the Un States, the State of Michigan, 
or of any municipal corporation or political subdivision of the State of 
Michigan, which are a general obligation of the governmental unit issuing 
Ay be Gepoetted in interest yeeens saveeets in 
or trust companies having banking powers under the gen- 
trust laws of this State or the United States: Pr d, 
‘hat sit shall be secured by corporate surety bond or bonds which are 
authorized to be furnished as week of public funds, under 
the provisions of Act No. 22 of the Public Acts of 1931, during such time as 
said Act shall 7 oe and effect. Not more than tpailey cent of the time 





of purchase, 0 sinking funds of any municipality shall be invested 
o the bonds o any other one municipa having a population of less than 
40,000 according to the last official census, except in cases of municipalities 
occupyi wholly oF Sn port the some owe and t in case of a sinking 
fund © he total amount of $25,000 or less. ot erein contained shall 
compel the sale of any security now held in any Zz 6 icer 
who wilfully fails to perform the duties required of him by this section shall 
be personally liable to the municipality or to any bondholder for any loss 
or arising from such failure. No limitation in any statute or 
charter prevent the levy and collection of the full amount of taxes 
required by this section for the payment of debts, but nothing herein shall 
authorize bs levy of a tax for any other purpose exceeding the existing 
tax limitation. 
Section 6. Refunding bonds may be issued under the following conditions: 
(a) Any municipality having bonds outstandi on Sept. 1 1925 may 
extend the time of payment thereof by the issue of refunding bonds payable 
over a period of not more than 15 years; é 
(b) if sizty days before the date of maturity of any bonds of a municipality 
more than twenty-five per cent of the general tazes of the municipality on the 
last preceding past due taz roll, or, in case of 2 assessment » more 
than twenty-five per cent of the installment o special assessment roll cor- 
r ing to the maturing remain delinquent, refunding bonds may 
be issued payable over a period of not more than ten years, to extend the time 
of payment of a proportionate part of such maturing bonds not greater than 
percentage of such tazes or special assessments deli . Similar 
ps bra pay may be issued by counties for the part of highway and drain 
district ) ge Som the ay ae be ee ote oo by reason of delin- 
quency in of s ighway and drain " 
(c) If Pan municipal having notes outstanding on April 15 1931, issued 
in anticipation of collection of taxes or special assessments, shall at the 
ration of the mazimum time for which such notes can be renewed under 
of law, be unable to pay such notes by reason w I es 4 
taz collection. or by reason of the closing of a bank in which municipal fun 
are deposited, it may apply for further relief to a board consisting of the Srtate 
ttorney-Genera 


Treasurer, A and Auditor-General, and said board may in 
its discretion » cont permission to refund any part or all of said notes by the 
issue of refundi 


Binge 4 over a period of not more than five years. 
d) Any mun lity having bonds maturing on or before July 1 1933, 
which it is unable o pay by reason of failure of tax collection 
the closing of a bank in which municipal funds are deposited, may apply 
pad bebo relief to a board consisting of the State Treasurer, Attorney-General 

Auditor-General, and said board may in its discretion grant permission to 
refund any part or all of said bonds by the issue of refunding bonds over a 


ion or by reason of 


of not more than ten years. 
Refunding bonds a ed by this section may be issued by a majority 
vote of the governing body without a vote of the electors, shall be ae ae 
serially in approximately equal amounts of principal each year and not 


be subject to refunding. 
Section 8. It shall be the duty of the officer having charge of the financial 
records of every municipality in the State, within oity Owe ote this Act 
takes effect, and during the month of July of each year ti ter, to file 
with the State Treasurer a sworn statement showing the dates of issuance, 
Purposes, amounts and maturities of all bonds, notes or other obligations 
outstanding, the assessed valuation of all taxbale property in the munici- 
pality , the condition of all sinking funds and such other information as the 
tate Treasurer ma n officer of a municipality charged with 
of pon | such report who shall fail to file the same within the time 

ized shall, upon conviction thereof, be punished 
than $100 or by imprisonment not more than ten days. he State urer 
shall keep a record of all bonds issued or redeemed by each municipality 
and of the conditions of their sinking funds and shall make an annual state- 
ment showing the amounts and maturities of bonds outstanding against 
each municipality and the amount of money and detailed description of 

all securities in the sinking funds for their payment. 

Section 9. Before any municipality shall issue any bonds, the officer 
having charge of its financial records shall transmit the State Treasurer 
a@ sworn statement showing the da’ 


a fine of not more 


maturities of all bonds or other indebtedness ou , the assessed 
valuation of all taxable property in the municipality, total amount 
of general and 1 assessments falling due during the preceding fiscal 
year, and the a of such tazes and assessments deli at the time of 
making , the condition of all sinking funds, and such other 
information as the State Treasurer may require. The State urer 
shall examine the same and if he finds that the proposed bonds comply 








Except in case of refunding bonds, emergency bonds, judgment bonds and 
notes issued in Ssich, ion of tazes and apectat assessments, such certificate 
shall also show that amounts of delinquent tazes and assesmsents, r 
tively, for prot gametes od fiscal Fad does not exceed twenty-five per cent of the 
total taxes and assessments falling due, and that the a a 
investment of all ant Tene comply with the provisions of this Act. 
bonds, or other obligat than six months, may be issued 
until such certificate has been - The State Treasurer is au- 
thorized to employ the necessary assistance to perform the du' 

assigned to ‘ 


Section 10. A municipality may borrow nd 
of the sale of one bonds, except refunding bonds. emergency. B rn 
ment bonds, law, —_ authorized. Such notes shail p 
credit of the municipality, shall bear interest not exceed ng 


shall be payable not more than two 's from 
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pplied 
of sale o shall be applied to the payment notes 
anticipation of the sale of such bende. Such notes shall tn afl 
at public sale as herein provided, and the bonds shall be consider 
at the time the notes are issued for the purpose of computing the 
and gpg Bo ad hee gy MY. reaswrer’s certificate for the pri 
bonds s obtai e notes are issued rther icate 
shall be required when the bonds are sold. ee ee 
Section 2. Section 9a of Act No. of the Public Acts of 1925, as 
added by Act No. 43 of the Public Aets of 1929, being Secti i 
com ilea laws of 1929, is hereby repealed. _— ° oe 
This Act is ordered to take te effect. 


New Law Authorizes Temporary Borrowing in Emergencies 
by Municipalities.—In addition to the above amen 
to the municipal bond law of this State—the so-called Evans 
Baxter Law of 1925—another important measure was 
passed by the Legislature this year which also deals with the 
debt-incurring powers of municipalities. This is Senate 
Enrolled Act No. 21, introduced by Mr. Woodruff, signed 
by Governor Brucker on April 21 and which is now Public 
Act No. 26 of 1931. It provides authority for temporary 
borrowing by those municipalities whose funds are badly 
depleted because of unusual tax delinquencies. The text of 
the new law reads as follows: 


_An act to authorize counties, townships, cities, villages and school 
districts to borrow money and issue notes in anticipation of the collection 
of taxes and delinquent special assessments, to validate such notes hereto- 
fore issued and to provide for a board to pass upon such issues. 

The People of the State of Michigan enact: 

Sec.1. Any county, township, city, village or school district may, by 
resolution of its | lative or governing body, borrow money in anticipation 
of the collection of taxes and delinquent special assessments, and issue notes 
therefor bearing a rate of interest not to exceed 7% per annum, in the 
following cases: 

(1) Any such governmental unit may within the six months’ 
preceding the end of = fiscal year, borrow money in anticipation of the 
collection of taxes for the next succeeding fiscal year: Provided, That an 
irrevocable appropriation has been made to repay such loan from the 
receipts of such taxes. Such loan shall be payable within four months 
after such taxes first become due and shall not exceed 25% of the tax levy 
for the then fiscal year: Provided further, That any such loan made after 
Oct. 1 1933 shall not exceed 10% of such tax levy. 

(2) Any such governmental unit may borrow money in anticipation of 
the collection of taxes for any current fiscal year and in such case such 
loan shall be ee not later than 90 days after the close of such fiscal 
year and shall not exceed 80% of the amount of such unpaid taxes at the 
time of the Fy of the resolution authorizing such loan. If there is 
any outstanding loan which has been made under the provisions of sub- 
division one of this section, then the amount of such loan shall be deducted 
from the amount of the loan permitted under the provisions of this sub- 
division. The resolution authorizing such loan shall state the percentage 
which such loan bears to the taxes against which it is made, and thereafter 
at least a like aly ey of all collections made on such taxes shall be set 
aside in a sinking fund to repay such loan at its —t: 

(3) Any such governmental unit may borrow money in anticipation of 
the collection of delinquent taxes for any preceding fiscal year. No such 
loan against the delinquent taxes of any such preceding fiscal year shall 
exceed 60% of such taxes: Provided, That no such loan shall be made 
against the delinquent taxes of any year unless such delinquency exceeds 
5% _of the total taxes levied for such year. The notes evidencing such loan 
shall be poyepte not later than the estimated time or times of actual col- 
lection of such taxes but in no case later than the expiration of the period 
of redemption following the sale of lands for the yp nn te of the taxes 
for such fiscal year. uch delinquent taxes when collected, including the 
proceeds of sales for the noe peymens of such taxes and proceeds of re- 
demption from such tax sales, shall be placed in a sinking fund for the 
payment of such notes and if the amount in such sinking fund shall be 
insufficient to pay the principal and interest of such notes in full when 
due, the amount necessary for such payment shall be advanced out of the 
general funds and provision shall be made on the next general tax roll for 
raising the amount so advanced. No more than one loan shall be made 
against the delinquent taxes of any one preceding year unless a sub- 
soquent loan is authorized in the resolution authoriz such first loan. 

4) Any such pra unit may borrow money in anticipation of 
the collection of any delinquent installment or installments of s 
assessments for the payment of bonds issued in anticipation of the col- 
lection of such special assessments, and which bonds are a general obligation 
of such governmental unit. Such loans shall not exceed 80% of the amount 
of such installment or installments of such special assessments. The notes 
evidencing such loan shall be payable not later than the estimated time or 
time of actual collection of the particular installment or installments 
respectively of such special assessments, but in no case later than the 
expiration of the period of redemption following the sale of lands for the 
non-payment of such installment or installments. Such delinquent in- 
stallment or installments of assessments when collected, including the 


& 


proceeds of sales for the non-payment of the same and proceeds of emp- 
tion from such sales, shall be placed in a sinking fund for the payment of 
such notes and if the amount in such sinking fund shall be insufficient 


to pay the ) inna. oy and interest of such notes in full when due, the amount 
necessary for such payment shall be advanced out of the — funds, 
and provision shall be made on the next general tax roll for raising the 
amount so advanced. No more than one loan shall be made in anticipation 
of any delinquent installment or installments of special assessments unless 
a subsequent loan is authorized in the resolution authorizing such first loan. 

Sec. 2. If any notes issued pursuant to the provisions of this act shall 
mature in more than six months from the date of issue, they shall be sold 
in accordance with the terms of Sec. 7 of Act No. 273 of the public acts of 
1925 as amended, being Sec. 2696 of the oungies laws of 1929. Nosuch 
notes shall be issued under the provisions of this act which mature in more 
than six months from the date of issue, until the officer having charge of 
the financial records of the governmental unit issuing the same, shall make 
a@ sworn statement to the State Treasurer containing the information 
required to be given by Sec. 8 of Act No. 273 of the public acts of 1925 as 
amended, being Sec. 2697 of the compiled laws of 1929, together with any 
other information showing a compliance with this act, and if the State 
Treasurer shall find that said notes comply with the provisions of this act 
then he shall issue a certificate to that effect. 

Sec. 2-a. In all cases of notes issued under the provisions of sub- 
divisions 3 and 4 of Sec. 1 of this act, the governmental unit shall in addition 
to — other requirements of this act and before any such notes shall be 
issued, make application to a board to be known as the ‘“‘Loan Board 
consisting of the State Treasurer, the Attorney General and the Auditor 
General for permission to issue such notes. Such application shall be upon 
blanks to be furnished by the State Treasurer. Applicants shall also 
furnish such additional information as the board may require. The de- 
cision of such board shall be final as to whether such loan may be made and 
if so to what extent. 

.3. Notes heretofore issued in anticipation of the collection of 
delinquent taxes of special assessments are hereby declared to be legal and 
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valid obligations of the county, township, city, village or school district 
issuing the same as if issued or sold hereunder. 

Sec.4. No officer or officers of any of the governmental units referred 
to in this act shall use or cause to be used any money borrowed under the 
provisions of subdivisions 1, 2 and 3 of Sec. 1 of this act except for the 
Payment of debts and for the n 


governmental unit. The moneys in h inking fend Fe b Thus act 
" each s n 
shall be deposited in a bank account te fro hy 


m any other moneys of 
the governmental unit and shall be for no purpose except to retire 
the notes for the payment of which such sinking fund was established. 

Sec. 5. No notes shall be issued under the provisions of subdivision 
3 of Sec. 1 of this act after Oct. 1 1933, except renewals of such notes 
theretofore issued. The term of such renewal notes shall in no case exceed 
the maximum term itted by said subdivision. 

This act is ord to take immediate effect. 


Michigan.—Legislative Session Ends.—The 56th session 
of the State Legislature came to a close on May 22 after one 
of the longest sessions on record, with the State tax levies for 
the next two years set at $30,215,000 and $29,218,000 
respectively, as compared with $29,500,000 for the current 
year, according to a dispatch from Lansing to the Detroit 
“Free-Press” of May 23. The final adjournment is set for 
June 19, usually regarded as a matter of form, although 
vetoes of the Governor could be overridden at that time. 

Governor Signs Bank Taz Bill—The McEachron bank tax 
bill, setting up a new method of determining assessments 
of banks for taxation, was recently signed by Governor 
Brucker. The ‘Michigan Investor” of May 16 had the 
following to say regarding the bill: 

Despite the signing by Governor Brucker this week of the Mc- 
Eachron bank tax bill, advocated by the eae teas Oe tion 


ers 
as great a muddle exists as before ———— the 


n which Detroit 
banks will be taxed this year. The misunderstanding arises from a rider 
which was attached to the bill providing that boards of review which have 
enee must eo A and ot age og upon banks and te 

m, ies made under an ous laws Ww now are superced y 
the pn ta bill. Saxe 


“This,” says John Nagel, president of the Detroit council, ‘‘is illegal as 

the board of review cannot resume its sessions until the people of Detroit 

omens the city charter, thereby making provision for a resumption of 
earings 


Assessments for 1931 taxes have been levied t Detroit banks 
trust Sempames under the old law that prevai by to the enactment 
of legislation in 1929 that was held poms ep last er Under 

xa’ assets 


this method of figuring assessments the of trus 
companies in Detroit is $82,000,000. Under the terms of the McEachron 
bill the figure will be ma liy lower. 
Representatives of Detroit bankers appeared before the board of review 
last week to protest against the assessment of their institutions under an 
old law but their protest was overruled because at the time no new law 
had been enacted. The McEachron bill was passed by the legislature and 
signed by the Governor shortly afterward. 


Missouri.—Five Amendments to the State Corporation Laws 
Signed by Governor.—A special dispatch from Jefferson City 
to the St. Louis “ Globe-Democrat”’ recently reported as 
follows on five amendments to the State corporation laws 
liberalizing and safeguarding the formation of corporations 
which were signed by Governor Caulfield: 


Five amendments to the Missouri tion laws were passed by the 
56th General Assembly and all have been approved by Governor Caulfield. 
The changes not only liberalize the statutes covering the formation of 

rations, but throw safeguards about their conduct and supervision. 

Two of the measures carried emergency clauses and are now in effect. 

One of these, Senate Bill No. 132, requires foreign corporations to file 
all changes in their charter with the Secretary of State, the same as in the 
State in which they were incorporated. is enables the Secretary of 
State of Missouri to collect all fees due the State arising from charter 
changes. There has always been doubt as to whether —— corporations 
could be required to file charter changes after having qualified to do busi- 
ness here. This amendment was passed to clarify the existing law and 
make definite when and how charter changes are to be filed. 

$5 Per Share Value. 

The other corporation law change now in effect is House Bill No. 315 
which places an arbitrary value of $5 per share on no par value shares 
for qualification p , both as to domestic and foreign corporations, 
unless the actual value of the shares should exceed $5, in which event the 
State’s fees and taxes are based on actual value. Prior to enactment of 
this amendment all no par value stock for incorporation purposes had to 
be computed at $100 per share. Effect of this will be to increase the 
number of domestic ations and prevent Missouri incorporators from 
going to other States use of lower rates. 

Of the other three measures none will become effective until 90 days after 
date of sine die adjournment of the session of the General Assembly. 


Fraternal Bill Approved. 

One of these is Senate Bill No. 128, which authorizes beneficiary, re- 
ligious and fraternal organizations to change their place of location from 
one county or city to another by vote of the shareholders. There is no 
provision in the present statutes on the subject for such procedure. 

Another, Senate Bill No. 131, is an amendment authorizing extension of 
corporate existence. Missouri has never had a definite statute authorizing 
a corporation to extend its charter when it was about to expire. 

The third is House Bill No. 316, authorizing change of location of domes- 
tic corporations. There has never been a law in Missouri authorizing a 
change of location for domestic corporations. This is considered an im- 
Portant change and a matter of convenience for corporations. 

New Jersey.—Special Legislative Session Called for June 
15.—The special session of the State Legislature which was 
indicated as likely by Governor Larson at the close of the 
regular session—V. 132, p. 3200—has been called by him 
to convene on June 15 in order to take concurrent action 
with Pennsylvania on the creation of a bi-state port authority 
and to take action on the nominations provided by the Abell 
reorganization program for the various State governmental 
offices, according to a dispatch from the Trenton Bureau of 
the ““Newark News” appearing on June 1. It is stated that 
the reapportionment of Congressional districts and other 
controversial matters that were not disposed of at the regular 
session will not be dealt with at this time but will be taken 
up at another special session after the November election. 


Texas.—Legislature Adjourns.—On May 23 both branches 
concluded their work after 121 days and the regular session of 
the Forty-second Legislature came to a close. The session 





is said to have seen the largest number of bills introduced ' 


in the history of Texas. There were 1,766 measures offered 
to change the laws, of which 1,689 were bills to amend the 
statutes and 77 were joint resolutions proposing amendments 
to the Constitution. The House originated 1,060 bills and 
46 joint resolutions and the Senate had 629 bills and 31 joint 
resolutions. This session operated for the first time under 
a new constitutional amendment raising the pay of members 
and allocating the work to be done. According to the 


Dallas “‘News” of May 24, a considerable number of bills 
were finally passed, but a much larger percentage was left 
to die on the calendar. The new constitutional amendment 
mentioned above provided that the first 30 days of the 
session be devoted to bill introduction, the second 30 days 
to committee work and the final 60 days to the disposition 
of measures in the main bodies. Also, it doubled the $Y, 
of the members by raising it from $5 to $10 a day. It is 
reported that by the wholesale suspension of the allocations 
the worst bill congestion ever experienced was brought 
about. ab ng om bills passed at this session aggregated 
$52,753,646. One law of more than ordinary importance 
resulting from this session is that limiting the amount of 
warrants or other evidences of indebtedness, which may be 
issued by Commissioners’ Courts as a charge against the 
county or by the governing bodies of cities as a charge against 
the city. Warrants running into the millions, bearing large 
interest, have been put against taxable property for payment 
without having been submitted to a vote of the people. 
This law is designed to stop that practice. The gasoline 
tax law was revised to reach about 50,000,000 gallons that 
were escaping annually by making the payment at the point 
of first distribution at refineries in Texas or the wholesaler 
where the gasoline is gt into the State. At 4 cents a 
gallon, this means an additional $2,000,000 annually in 
taxes. It is stated that a special legislative session is ex- 
pected to be called shortly. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Atingten). 
Montgome: County, Pa.—BOND OFFERING.—Charles M. Do! 
Secretary of the B of School Directors, will receive sealed bids until 
114'9coupen school Honda. "Baied July 1 1981~"‘Bonom $ 
coupon school bonds. Da om. $1, 
$54 os each on July 1 in 1941, 1946, 1951, 1956 and 1961. A certified 
check for 2% of the par value of the bonds bid for, payable to the order 
of the District Treasurer, must accompany each pro’ . These bonds 
are issued subject to the favorable opinion of To , Elliott & Munson, 
of Philadelphia, as to their validity. 


ADA COUNTY (P. O. Boise), Ida.—BOND SALE.—The $525,000 

issue of general refunding obligation bonds offered for sale on May 29 
V. 132, 2; 4100—was purchased by the First be pay Ay of Salt 

Cu os follows: $475,000 as 414s, and the remaining $50,000 as 4s. Due 

n years. 


ADAMS, Berkshire County, Mass.—BOND SALE.—The $31 ,0003%% 
coupon sewer bonds offered on June 2 were awarded to the South Adams 
Savings Bank at a price of par. The bonds are dated June 1 1931 and 
mature $1,000 annually on June 1 from 1932 to 1952 incl. Denom. $1,000. 
Payable as to both prin. and semi-ann. int. (J. & D.) at the Merchants 
National Bank of Boston. This institution will supervise the preparation 
of the bonds and will certify as to their genuineness. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND DETAILS.—The 
$100,000 issue of 434% semi-ann. debt refunding bonds that was pur- 
chased by the First National Co. of Atlanta—V. 132, p. 4100—was awarded 


for a premium of $350, equal to 100.35, a basis of about 4.71%. Due 
on June 1 1941. 


ALBANY, Albany County, N. Y.—BOND SALE.—The Bancamerica- 
Blair Corp. and Eldredge & Co., both of New York, jointly, were the 
successful bidders on June 3 for $2,310,000 bonds of the total of $2,330,000 
offered for sale.—V. 132, p. 3927. The bankers paid a price of 101.161 
for the bonds as 3s, or an int. cost basis of about 3.30%. The sinking 
fund commission of the city purchased the remaining 520209 bonds, also 
as 3%s, paying a price of par. This block matures $500 annually on June 1 
from 1932 to 1971 incl. he $2,310,000 bonds purchased by the investment 
houses mature serially on June 1 as follows: $184,000 from 1932 to 1934 
incl.; $176,000, 1935 and 1936; $126,000 from 1937 to 1939 incl.; $114,000, 
1940 and 1941: $66,000 from 1942 to 1951 incl., and $7,000 from 1952 to 
1971 incl. All of the bonds are dated June 1 1931. Coupon in $1,000 
denoms., with privilege of registration as to prin. and int. 


BONDS PUBLICLY OFFERED.—The bonds, according to the bankers, 
are legal investment for savings banks and trust funds in New York and 
Massachusetts, and are being reoffered for public investment priced to 

ield as follows: 


ear— Yield. | Year— Vield.| Year— Yield. 
ois. os data each ig Leet Adie aed ‘ EE cain di andi tent 3.30 
Eo: wo wo a shne eee ts hah a ok wedi ld 3.10% |1941-42_._-.----- 3.35 
iii ok ma aide I SM csi tre ts tii ts 3.20% |1943-51-.------- 3.40 
Das tw wad ol TB el ROO o odo adern 3.25% |1952-71--------- 3.45% 


(7) 
The following issues were included in the sale: 
$1,170,000 public impt. bonds. Due June 1 as follows: $58,000 from 1932 
to 1941 incl., and 59,000 from 1942 to 1951 incl. 
740,000 local impt. bonds. Due June 1 as follows: $99,000 from 1932 
to 1936 incl, and $49,000 from 1937 to 1941 incl. 
*300,000 water bonds. Due $7,500 June 1 from 1932 to 1971 incl. 000 
120,000 municipal equipment bonds. Due June 1 as follows: $20, 
from 1932 to 1934 incl., and $12,000 from 1935 to 1939 ge 
* $20,000 bonds of this issue, as previously noted, were purchased by 
the Sinking Fund Commission of the cit#. 


ALCOA, Blount County, Tenn.—BOND OFFERING.—Sealed bids 
will be received by A. B. Smith, City Recorder, until 1 p. Mm. on ag WY 
for the purchase of two issues of 5% coupon bonds aggregating $36, . 
as follows: 

21, treet improvement bonds. Due on July 1 as follows: $2.000, 
ext 1937 to 1945, and $3,000 in 1946. Authority for issuance: pe ow 
18, Public Acts of Tennessee, 1913, First Extra Session as amend 
and by ordinances of the City adopted pursuant thereto. - $1,000 
15,000 sewer improvement bonds. Due on July 1 as follows: $1, _. 
1937 to 1941, and $2,000, 1942 to 1946, all incl. Authority for 
issuance: Chapter. Private Acts of Tennessee, 1920, and by 
rdinances of the City. 

Tenens. $1,000. Dated July 1 1931. Prin. and int. J. & J.) aveble 
at the Bankers Trust Co. in New York City. The approving op nion re) 
Masslich & Mitchell, of New York, will be furnished. A certified check 
for 2% of the par value of the bonds bid for, payable to the City, is required. 

ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BOND OFFERING. 
—RBids will be received until 10 a. m. on June 11 by C. C. Hath, County 
Treasurer, for the purchase of a $460,000 issue of primary road bonds. 
Denom. $1,000. Dated July 1 1931. Due $46,000 from May 1 1937 to 
1946 incl. Optional after May 1 1937. Interest payable annually. 
Sealed bids will be received up to the hour of calling for open bids. The 
County will furnish the approving opinion of Chapman & Cutler of Chicago, 
purchaser to furnish the B ank bonds. A certified check for 3% of the bid, 
payable to the County Treasurer, is required. 

AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. P. 
Briggs, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
standard time) on June 9 for the purchase of $700,000 not to exceed 4% 
interest coupon or registered school bonds. Dated July 1 1931. Denom. 

1 . Due $35,000 annually on July 1 from 1932 to 1951 incl. Rate of 
interest to be expressed in a multiple of 4 or 1-10th of 1% and must be the 
same for all of the bonds. Principal and semi-annual interest (Jan. and 
July) are payable in gold at the Chatham Phenix National Bank & Trust 

““New York. A certified check for $14,000, payable to the order of the 
City. must accompany each poepeee. The legal opinion of Reed, Hoyt 
& Washburn, of New York, will be furnished to the successful bidders. 


cecording to the official offering notice, the bonds are direct general obli- 
poe ‘of the City, the principal and interest thereon being payable from 
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unlimited ad valorem taxes on all the taxable property ‘within the munict- 


pality; issued pursuant —s _— in accordance with the provisions of 
438, Laws of 1920, the revised charter of the City of abern: 
issue authorized by Council resolution of November 5 193u. 


Financial Statement (June 1 1931). 


Assessed Yon = NG ic bk Wadden teondiaenen $50,897 ,705.00 
eon CNN cits dabncdinonwctoncrdvd daveonenbil 1,819,272,00 
Dae TG Wal” wenceel Seceeend Coat ieee eee 
e ne peesee —De 
striction (10% of assessed valuation) .............-... 5,271,698.00 
CEs Lab aGeavonncdntesdecdsauia $985,162 4 
I ois, fn i inh deni roche bie old pins i 24, 
WH ek: dbaisdcinacnosnhncdnimcaan 251,000 0 
Gross bonded debt... -.-...-------------- $1,260, 193.00 
RE WET GO Ah nenncncnencmedmeenss daw 251, 00 
Net bonded debt, June 1 1931.--.-.._----- $1,009,162.00 
PRES Bb ndaccddonasaanebonwenoun ¢ J 
1,709,162.00 
Net add’l amt. for which city could be legally bonded 
including proposed igsue.--.-.........--.-./.--.--- $3 ,562,536.00 
Water dept. sink. fund applicable for retirement of water bds. 39,803 .00 
Note.—Bonded debt statement does not include outstanding 


temporary 
indebtedness amounting to $124,856.00, issued in payment 
of contractors’ estimates for public improvements now in — of construc- 
inf gh pees Some , She ofa snp oy bond 7 cule 
nded debt inc’ ng proposed issue is less than 

valuation. All bonds issued by the city are direct general Aerts = 

ANDREWS Tore DSR. oO. Andvows > Tex.—BOND SALE.—The 
$100,000 issue of 5 road bonds offered for sale on June 3—V. 132, 
p. 3753—~was purc site pet by HOO. Baek Oo. of Houston. 


ARKANSAS, State of or. o. Little Rock).—BOND OFFERING .—It 
is reported t hat sealed bids will be received the State Note Board, until 
2p.m.on ‘Sone 24 for the purchase of a $15, ,000 issue of highway bonds. 


ARLINGTON ESGISTS, Ohio.—BOND SALE “saree $20,000 town 


hall construction bonds offered on June 1—V. 132, P38 579—were awarded 
aos of aoe Provident Sa Bank & Trust Co. of are the bes eh a 
ual to 101.46, a basis of about 


predated Suse 1 ioe and mature $1,000 J June i trom 1683 to 1 incl. 
ATLANTIC CITY, | Atlantic Coun ounty, D N. 25 750 {000 wwe PUB- 


LICLY OFFERED pevereunens on 
Rese 0000 of this bee of tl f the B bie offering ber Rapp & at pavertion of New 
ork of a block of $7 a as Sevenue June 1 
1931 and i due March Piet: 1932, eld 2. 45%, Prin. and int 
yable at maturity at the Gentral 1 ey i & T , New York 
$5, Logai investment for awe Se Pam trust funds in 

the States of New York and New J According to the bankers, the 


bonds constitute general obli = of the City. Legal opinion of Clay, 


Dillon & Vandewater of New 
BAIRD, Callahan Count » Fase BONDS NOT SOLD. Tae $20,000 
issue of 6% eres oe ed for sale on May 27—V 2. P- 3753— 
was not awarded as nyt es spn med — the AD. mproves. 
Dated Dec. 10 1931, » from Dec. 10 1936 to 1948. 


BATTLE CREEK, Calhoun Count ty ies BOND SALE.—The 
following issues of os obligation bon z $40,000 offered on 
June 1—-V. 132, p. 392 8 to ae Bosworth & Co. 


7—were awarded as 3 
of yoga at par plus a premium of $128, equal to 100.32, a basis of about 


3.69 

$20, 0 pavement bonds. Due $2,000 June 1 from 1933 to 1942 incl. 

20,000 sewer construction bende. 2 6 $2,000 June 1 from 1933 to 1942 incl. 
Successful bidder to furnish nds and legal opinion. 


The following is an official ower of the bids submitted at the sale: 
Bidder— Int. Rate. Premium. 


x Braun, Bosworth & Pa (purchasers) _...-.-.-.-. 3% $128 

Stranahan, Harris & Co__._.....-.-.-.-.--------- 4 128 

re eee cond cokeane 4 436 
ian Detroit Co 


4% 
x Also agreed to furnish blank bonds and legal opinion. 


BECKHAM AND ROGER MILLS COUNTIES JOINT UNION 
GRADED SCHOOL DISTRICT (P. eetwater), kla.— 
BOND SALE.—The $11,000 issue of school bonds offered for sale on May 11 
—V. 132, p. 3753—was pu by the Taylor-White om | Oklahoma 





Oity, as 5s and 5\s, at per. Due $1,000 from 1936 to 1946 in 
BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. hoo Tex.— 
BONDS REGISTERED .—The $625,000 issue of 5% coupon or tered 
road bonds that was recently approved by the Attorney-General— 132, 
Bi 3753—was registered by the State Comptroller on May 28. Denom: 
1,000. Due serially. 
ns “at Sod Soe (P. O. Fowler), Ind.—NO BIDS.—William T. 
y Treasurer, informs us that no bids were received for the 
purchase rt of t the $7 $7,312 6% drainage impt. bonds offered for sale on May 29. 
—- p 
BERWYN SCHOOL DISTRICT x te 201 Coats, County, Ill. 
BONDS DEFEATED.—Comptroller X. Neumeister informs us that at 
special election held on ay 23 the R... defeated the proposal pro- 
p> for the issuance of $600,000 in bonds for school purposes. 
BLYTHEVILLE, Mississippi County, Ark.—BONDS NOT SOLD.— 
The $70,000 issue of Sewer Improvement District No. 3 bonds offered on 
ey 19—V. 132 po wes not sold, reports Addison Smith, Secretary 
e City Comutleslonens 
BOISE CITY INDEPENDENT gcnoge ag dfs nod (P. O. Boise 
City) Age o County Idaho.—BOND —It is announced by C. F. 
Pot ict Clerk, athat the hetes etl solemn cn July 1, $1,000,000 
tunding t bonds, Nos. 1 to 100. Denom. $1,000. Dated ted July 1 1 1021. 


Payment of the above bonds with interest coupon due on. July 1 
made at the office of the District Treasurer, or at any bank in Boise. 


BOSTON, Suffolk County, Mass.—CORRECTION .—The eqonnt 
of the temporary loan aol by the city on May 29 to the Shawmut Corp 


of Boston, was for $2 , not $1, ,000 as er ereny Le 
in—V. 132, p. 4100. fhe y; rate of discount basis was 1.11%. 


BRAINTREE, Postolic Comnty, Mass.—TEMPORARY LOAN .—The 


Shawmut Corp. of Bos ° urchased on June 1 a $200,000 temporary loan 
at 1.44% discount ey he loan matures Dec. 7 1931. The aaa 
National Bank, the only other bidder, offered to discount the loan at 1.48% 


BREMER COUNTY (P. o. Vavseiy? lowa.—BOND OFFERING .— 
Bids will be received until 2 p.m n June 10 by Chas. Bills, County Treas- 
urer, for the purchase of a $55, 000 | issue of pr ry road ‘ enom. 
$1, .. Dated July 11931. Due on May 1 as follows: pest 000 in 1944 
and $25,000 in 1945. Gptionns after ay 1 1937. Interest payable 
annuall Sealed bids will be received up to the hour of calling for open 
bids, a ter all open bids are in, sealed bids will be opened. Approving 
opinion of Chapman & Cutler of Chicago will be furnished ry, the county. 
Purchaser to furnish blank bonds. A certified check for 3% of the bid, 
payable to the County Treasurer, is required. 


BRENTWOOD DEER VALLEY UNIOe SCHOOL DISTRICT (P.O 
Restines) Contra Costa County, Calif.—BOND DESCRIPTION .— 

he $15, 060 issue of 5% school bonds that was purchased by the Bank of 
eh Ue Hy Sad p. 3928—is more fully described as follows: Denom. 
$1,000. ted May 1 1931. Due $1,000 from May 1 1932 to 1946 incl. 
Prin. and int. (M. & N.) payable at the office of the County Treasurer. 
Legality approved by Orrick, Palmer & Dahlquist of San Francisco. 


eee ATER, Plymouth County, Mass.—BOND OFFERING.— 


Town Treasurer, will receive sealed bids until 11 a. m. (Day- 


tune Saving Time) on June fi 
bonds. ae baad ox Ghee 19, for the purchase of $40,000 344% coupon 


water mains bonds. Due July 1 as follows: 3. 000 from 1932 to 


1940, incl., and yi. — from 1941 to 5, 
17,000 water bonds. 9} 200. July 1 ip 1932 to 1948 incl. 


Each issue is dated yee Denom. $1,000. Principal and semi- 


annual interest (Jan. an July) are ble at the First National Bank. 
of Boston. This institution will euiervise th the pre ation of the bonds 
and will certify as to their genuineness. Legality to be approved by Ropes, 





Gray, Boyden & Perkins, of Boston, whose opinion will be furnished the 


purchaser. 

Financial Statement June 1 1931. 
aed valuation for year 16ee. 
debt including th issues 
Water debt (included in total debt) 

Population (1930) 9,052. 

SRONxvEe= Ny kre gn ter County, N. Y.—BOND OFFERING.— 
J. C. Leary, on June 17 will receive ve sealed bids m. (Da exceed 8% 
saving time) = 17 “Yor the purchase of $1 144.000 not Pio on 
interest coupo t bonds. Dated Sune { 
June 1 as follows: $15,000, 1 


1931. Denoms 
and 1933 f° Sis. ,000, 1936; $11,000 from 1937 


#1 Due J 
1934; 34° $13 +500, 1935: 
to 1939 incl. from 1942 to 1951 incl. 


Rate of interest to Rass acaateta of 1-10th or of 1% and 
ate oO a é 
must be the same for all of the bonds. a A. os Pent 


pal and semi 
sea and December) are payable at the Gramatan Bank 
Bronxville. A certified ch check for $3,000 Lee + opt wg Ire 


the ‘vill must accompany eac! h proposal. the vi opinion of 
Clay, toaee ion & Vandewater of New York will be aoa 
(P. Independe 


ful 
eucaa Nats COUNTY oO. 

OFFERING .—Both sealed and open bids will 

on June 10 by E. M. Wilcox, County’ Treasurer, for the 

issue of ae primary road bonds. te 

Due on M ig as follows: $20, om. 1943; 1944 and $30, 
tional after nad 1,1937. The iicas of sale are as Geen” 


rarer hg pores Parish, La.—BONDS VOTED.—It is 


reported 
that a $50,000 issue of street paving bonds was authorized by the voters 
at a recent election. 


nies s Chittenden County, Vt.—BOND SALE.—The $50,- 
4% coupon or registered road construction bonds offered on May 29— 

wo 3928—-were awarded to Stone & Webster and Blodget, Inc., of 
Boston, at par plus a premium of $1,320, equal to 102.64, a basis ‘of about 


3.84%. The bonds are dated June i 1931 and mature Dec. 1 1958. Bids 
submitted at the sale were as follows: 
8 2 my ene bste: i Bl I ( ) pret ae 
tone e r anc lodget, Inc. (purchasers)......._....-..--.- .320 
First National Old Colony Corp IE Ris RS ROL ROE EDS ADI LAE BE ES 810 
PGND, SS Gade a eck, eed he teed a witidn tnd a eden ad aaie aim 390 
National Life — 10.5 SEE ciinnconntndnbia imams etd 
TR ss a a x 
First Securities, ine. I iis iinodce sob udndciiiieen «250 
x Discount. 


CANAJOMARIE, Bont Cou 
Helen E. Murra Sterk. will 


nt rs N. ¥Y.—BOND OFFERING.— 
> soutes bi 22 for 
the purchase of 


ds until June 
‘aN’ water pte 8 impe. "Sends 


CANASTOTA eotigos, County, N. Y.—BOND OFFERING.—H. 
Wesley Bauder, Villag ve sealed bids until § p. m. 
standard he on oe 15 for the Lie tr prong of $17, 500 not to exceed 5% 


int. cou or registered bonds, divided 

$6,000 eee Peterboro St. widen my Oy cape, os bonds. Dated July 1 
1930. Due $500 July 1 from mee Be} 42 incl 

6,000 Roath Peterboro St. wideni mane. bonds. Dated July 1 
1931. Due $500 July 1 from od? a tol incl. 

4,500 North Main St. widening and im 


gf bonds. Dated July 1 1930. 
Due $500 July 1 from 1931 to 193' 
1.000 creinnee | impt. bonds. Dated July 1 1930. Due $500 July 1 1931 


Denom. $500. Prin. and semi-ann. int. (J. & J. Pt are payable at the 
office of the Village Clerk. A certified check | » Payable to the 
order of the Village, must accompany each proposal. 


CANNON COUNTY (P. O. Woodbury), Foun SnD DESCRIP- 
TION.—The $15, ~— issue of road impt. bonds ogthap urchased 
Robinson, Webster & Gibson of Nashville—V. 132, 
at 5YU%. Denom. $1,000. Dated a 1 1931. 

March 1 1932 to 1946 incl. Prin. and int. (M. RP 
ican National Bank in Nashville. ty approv by Chapman & 
Cutler of Chicago. 


CARSON, Grant County, N. Dak.—BOND OFFERING —-Gealed 
bids will be received by J. H. De Lange, Village Olerk, until 2 m. on 
June 9 at the office of the County Auditor in Carson for the the = oof 2 
$10,000 issue of funding bonds. Int. rate is not to exceed 
semi-annually. Denom. $1,000. Due $1,000 from May 15 {943 Ro tgae 

clusive 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—The $105, 000 
issue of coupon cotuneee bonds offered for sale on May 23—V. 132, ¥. 3928 
—was purchased Brewer & Co. of Minneapolis, as 5%s, a & pes. 
Denom. $1,000. ated June 11931. Due from June 1 1934 to 1045, incl. 
Interest payable (J. & D.). 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—S. N. 
Bond & Co. of Boston purchased on June 2 a $500,000 temporary loan, 
ceed spee 3 1931 and = Nov. 12 1931. "Rate of discount basis not 


CHEYENNE, Laramie County, Wyo.—BIDDERS.—The following is 
a complete official list of the bids received for the purchase of the a en 
of bonds aggregating $100,000, that were awarded to a group headed —_= 
rer ee 7 a! of Cheyenne. as 44s, at 100.432, a basis of a 


se of Price ce Ofvered 
Name of Bidder— fat d. 900. 
Edward L. Burton & Co., Salt Lake City, Utan__-_-_- 4% si’ “O12 2.70 
John Nuveen & Co., Chicago, Ill__.....--.--_.-_- 12 1,006.57 
The Northern Trust Co. , Chicago. Rk eg rn 44% 1,006.34 
Boettcher-Newton & Co‘; Gray Emery, Vasconcells 
& Co.; Sidlo, Simons, Day & Co., allof Denver_-.44% 1,006.888 
Sullivan & Co.; Peck, Brown & Co.; Causey, Brown 
Gn. oan Cee ee “4% 1,007.8174 
“g.Y Cae PE ANE Ec | 1o00.5, 
an eyenne; rowers Nationa o 
UNS rn ore ak a re Dra Plus Rin 
The Sascrnatinnal ©o.; Bosworth, Chanute, Lough- 
bridge & Co., allof Denver: Bid No. 1_.-_.----- 44% 1,011.34 J 
Bid No. 2 as follews. 
$85,000 ipo dens. bonds seh nah oe iia teh Wikis aah 3% (2 ,003 .07 
The United States National Co., Denver: Bid No. 1.44% 1,010.31 3 
Bid No. 2 as follows: 
52,000 Fire dept. bonds. _....__._...------- 4u%% 1,000.00 
33,000 Fire dept. WE. vdendcayckadcanebue 4% 1,000.00 j 
5,000 Airport bonds. ..........-.----.---- 44% 1,000.00 


1 
* Successful bid 


CHICAGO Cook County, Ill.—ADDITIONAL WARRANTS CALLED 
FOR REDEMPT? ON .—City officials announced on May 28 the proposed 
redemption of an additional $13,000,000 of tax anticipation warrants issued 
oe the 1929 tax levy. Interest accumulations will cease June 5. 

rrants included in this call are as follows: Corpoate fund, numbers 513 
to 790 inci.; educational fund, 218 to 392; school building fund, 2,319 to 
2,955; school player ground fund, 68 to 91; sinking fund for bonds and in- 
terest, due July 1 but called at this time, 501 to 61 


CHICAGO, LINCOLN PARK DISTRICT (P. O. Chicago), Souk 
County, Ill."-BON DS PUBLICLY OFFERED.—The $3,000,000 44% 
= (registerable as to princi 1) nore impt. bonds awarded on May 26 to 

oup headed by the Harris & Savings Bank of Chicago, at 98. a 

5 Gees of about 4.68%—V. 132, p. 4101—are being reoffered for 


inveniaoans Priced to pia 4. 00% for the 1932 ‘oy ; 1933, 18 ny gigs 
and 1935, 4.10% 73 19 15%: 1937, 4. 20%; 1 25%: 30%: 
1940, 4.35%, and 4.40% i the bonds due Th TO41 to a? ee 


bonds, in the oeee of the bankers, are eligible as Lh .. for Pontal 


Savings de The assessed valuation of the District in 1929 was 
$623 06,249 aaa the total bonded indebtedness, including the present issue, 
is $19,832,000. Population estimated at 500, 000. 


CHILI. RIGA AND OGDEN COMMON SCHOOL prsTaicr NO. 6 
r. Oo. th Chili), Monroe County, N. Y.—BON. LE.—The 

55,000 5% coupon or registered school bonds offered on Fane ALN. 132, 

a p. 392 28—were awarded to Graham, Parsons & Co. of New York, ata price 
Pe 106.147, a basis of shoas 4.29%. ‘The bonds are dated May i 1931 and 
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mature Nov. 1 as ew | 1,000 from 1833 to 1936 incl.; $1,500 from 1937 
to 1941 incl.; $2,000 from to 1946 incl 500 t 1 incl., 
in from 1952 to 1956 incl. ‘tee ea from 1 if ware 
proposed sale o issue appeared in 
our issue of bay 23, captioned ten Cau Bee eee se eee 
ee Ross fo Ohio.—BOND campers AP- 
—The council recen ordinances as ‘or the 
issuance of $40 bonds, f which 
last T thet rs 


CINCINNATI CITY 00) 
—BOND OFFERING we >= 
will recei 


each proposal. These bonds are part 
at the general election in November 1924. Bids must 
furnished upon application to the above-menti 


CLEVELAND HEIGHTS, Ohio.—BOND SALE.— issues 

ing $23,000 offered on gene B rm The, ollowing tanves 
wardian Co. Cleveland, Mt par slap & a 

ual to 100.57, Han ty nth yg 13%: 

. bonds. Due Oct. 1 as follows: $2,000, 1932; $1,009. 

; sr 436: 3 000, 1 

and 1941. 
1 as follows: $1,000, 1932; 
5 $1.00 .000 in 1934 and 1935, and $2,000 in 1936. 

dated I 1931. ‘The following is an official list of the 


oe 
be 


) mong 
of B2SSSRsui 


| 888S88%33: 


BS ad by COUNTY (P. O. Clinton), lowa.—BOND OFFERIN 
Both and open bids will be oe ee until 10 oe m. on Jun 
Walter G. Bockel, County Treasurer, for th 
000 road Denom Dated Suly 1 


1931 
$50, from May 1 1943 hag 1945. tional after May 1 193 
conditions governing this sale are as ant under Bremer County. 


de State of (P. O. Denver).—BOND REDEMPTION .— 
On June 1 t paid off and retired $1,200,000 of highway 


tate 
bonds of the 1921 and 1923 issues. A press notice from Denver on May 


The bonds include $1,000,000 « the 1931 highway issue. 
$5,000,000 of these bonds issued 

wo the law, this the first year the Treasurer could call any of them, 

on the open Se ceaeiet $60 .000 of the issue. There are 

:940,000 of the bonds outstanding. They ope reared sat oe 

m a sinking fund provided by © special iaill levy. They bear 5% 


nterest. 

The other $200,000 of the bonds to be retired are of the 1923 highway 
ee, the last of Series I, Nos. 4301 to 4500 inclusive, of that issue. nder 
the terms of the law authorizing the issue, retirement of the 
last three series, J. K and L, each for 1,000 000, cannot be started until 
1933, although the Treasurer has more than one-half million dollars in the 

sinking fund in addition to the $200,000 needed for the redemption Monday. 


CONVERSE COUNTY 0 DISTRICT NO. 5 (P. O. Deaaiee)s 
Wyo.—BOND REDEMPTION .—The entire issue of 6% school bonds is 

for payment at the U. 8. National Co. in Denver on July 1, on which 

date interest shall cease. Dated July 1 1921. Due on July 1 "1941, op- 

tional on July 1 1931. 


COOK COUNTY (P. O. ye 1ll.—TAX NOTES CALLED FOR 
PAYMENT wary F oxeae has elected to call for payment various tax 
and y rome as follows 
$3,000,000 (to2 corporate fund notes, dated June 1 1929 and due Dec. 1 
, series L, 10 inel.; saries T, 1 to 50 incl., and series 


P 


Th 


There were 


oy i125 
1,000,000 oe, series B highway fan fund pense, dated June 1 i= and due 


+ series T, 1 to 10 incl.; 
eerie mee em and sertes ¥. 1 to 80 incl. 
1928) séries D h way fund notes, dated July 1 1929 and due 
an. ot num from 1 to 172 incl. 
official notice of call states that the money for the 
notes is available co that they will be 
— Illinois B & Trust 


. to the noe A , and the 
Co., ‘Chicago. nt. te on June 15 1931, wf Soreaee 

bed notes as not , Degeentes Ly collection on or before that date 
Joseph B. McDonough is Treasurer of the County. 

CORNWALL (P. O. Cornwall), Grange, comnt ty, N. Y.—BOND 
SALE .—The eee coupon or registered sidewalk bonds Genes on 
May 29—V. 132 3929—were awarded as 4 a to Graham, - %, - 
Go of New York st a price of 100.399, a of about 4: 13% 
bonds are dated June 1 1931 and mature $2,000 Feb. 1 from 193 io 1908 

Int. Rate. Rate Bid. 
100.3 


1,000,000 


yment of said 
d on presentation 5 hroush any 


incl. Bids submitted at the sale were as follows: 


Bidder— 
Graham, Parsons & Co. (purchasers) 
B. Gibbons & Co 


Trust 

Edmund Se 
Newburgh Savi 

CORVALLIS, Benton County, Ore.—LIST OF BIDS.—The following 
is an official list of the other bids received for the $25, ve i issue of 5% coupon 
public library bonds that was awarded to the State of Oregon, at 105.91, 
a basis of about 4. seh —V. 132, p. 4101: 

Names of Other ers— 
First National Bank, Corvall 
Benton County State Bank, Corvallis 
Central-Illinois Co 
First National Bank, Portland. 
Blankenship, Gould & Keeler 
Dexter Horton National Bank 
Geo. H. Burr, Conrad & B: 
Smith, Camp & Co 


MECRAFTON, Atleshony County, Pa.—BOND SALE.—The $125, 000 
issue a coupon bo offered on June 2—V. 132, p. 3580—was awarded to 
E. H. &+ Sons of Philadelphia, as 4s, at par remium of 
$8,361 ise equal to 106.689, a basis of about 3.60%. 

July 1 1931 and mature © OL. 1 as follows: $5,000 from WORD to 1954 incl.; 
$13. ,000, 1955; $18,000, 1956; $29,000 from 1957 to 1959 incl., and $19,000 


1960. 
The mailed is an official list of the bids submitted at the sale: 


Bi Nature o 
*E.H. “Rollins & Sons, Phila 
Glover, MacGregor & ‘Cunningham, Pittsburgh 
Edward Lower Stokes & Co., Phila 
R. M. Snyder & Co., Phila 
J. H. Holmes & Co., Pittsburgh 
Union Trust Co., Pittsburgh 
Mellon National Bank, Pittsburgh 
” peo h & Co., Phila 


~y ER 


* Purchaser. 


a Amount of premium bid. b Price per $100 bond. 


: CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
pa : issues of coupon bonds a ting $164,361.75 offered on June 
af Gol 2,D. 3754—were awarded as as 408 to the Banc Ohio Securities Co., 

ar tag: oe © aeons $295.20, equal to 100.17, a basis 


of a 
$130, 435. kT vement bonds. e Oct. 1 as follows: $13,435.19 in 
2, and $13, oo Rak 1 to incl. 
21,926. 56 city ’s eee ke om 1933 ok Oct. 1 as follows: 


t bonds. ‘Due 
“025-50 in 1992! §3 $2,000 from 1933 to 1940, incl., and $3,000 


12,000.00 poor relief bonds. Due $2,000 t. 1 from 1932 to 1937, incl. 


issue is dated June 1 1931. A bid o: lus a ium of 1 
for the bonds as 5s was submitted by the G it do of Oleveland Rnd 


NO. ii VILLE 2, COMMUNITY CONSOLIDATED SCHOOL wena cT 
18 (P. O. Danville) Vermilion ey Sy BOND OFFERING. 
or Vera K. J Johnson, y of the ucatien,. will receive 

sea bids until 1 p.m. on June 16 | Ad seg BF neem ,000 not to 
exceed 5% interest school bonds. ated June 1 1931. ue $3,300 on 
Jung 1. fom 1032 10.1951, incl. Interest is payable semi-ann’ A 
certified check for gh a >. the "order of the Board of Educa- 
furnished. & accompany onc iz of, Chap yi es Mo 
but il Kya "io turnish rin ppiaion 9 no apeen t of Chicago, 


oun = said co mag 4 Pe A508, os as 
tate Tax Commission 
Eight Thousand Nine Hundred Ninety-six rats Dollar 
608,996. 00) , and the total debt of the District, incl 
undred Fourteen Thousand Five Hundred ($614,500.00) ‘Dollars ¥ 
iaeihens TOWNSHIP eas mt mics NO. 6 e. oO. Davieon). 
Genesee County, Mich.—BON. Smith, Secretary of the 
Board of Education, ay rts ae aa an ‘eas, of $ $98, 00 school impt. Donde was 
awarded on June 1 as tus to Stranahan, Harris & 5 " Inc., of Toledo, at 
par plus a premium of $1,270, equal to a price of 101.29 
DAWES SOUNTY (P. O. Chadron), Neb.—BOND SALE NOT CON- 
SUMMATED.—We are informed that the sale of the $110 issue of 


court house bonds to Wachob, Bender & Co. o ha—V. 132, p. 3580— 
Was not consummated, as the election held on May 26 failed to carry. 


ee Monteurpery County, Ohio.—BOND OFFERING.—E. E. 
| meena Sadie eae ape ae pt Tom ier) 
on June ‘or oO coupon es 
eer and a -_ a ds of 193 ‘ t 5 1981. D . 
to 1936 
. (M, & 8. 
ity. Bids for 
dina ee of 
bond w were authorized at the 
jare payable fro m taxes levied outside 
of the par value of the bonds 
ble to che order Heel Clee | Seales 


Peeunay of chu 0 ty of Da ton in NY 
interest = orate ‘ie, omy 
» Will also be co 


must accompany each 
The offering notice states that in this sale the cit is den devieting 
Practice and will furnish no approving opinion oe See beads. 
Mr. gamma is also City Accountant, i Mddition to being Director of 
Financial Statement (May 26 1931 
Total amount of all general bonds issued and outstan ng not 
inclu the street and alley impt. bonds—1931, o 
for sale June 11 1931 $15,972,169.75 
Sinking fund applicable thereto 2,632,489.26 
Water —— bonds included in the total ——— of all 
general bonds issued and outstanding (payabl mearns.) 4,625,000.00 
esting Fn Fe geome thereto, Secluded in the $2. "632, 489.26 
apPlicable to genera! bonds 651 ,657 .92 
1 assessment bonds separate from and not included in 
“vy general bonds, issued and outstanding 1,960,739.29 
assessed Valuation Tazable Property, Tax Year and Taz Rate per $1,000 Val. 
$345 676,290 1 28 25. 53,679,050 $25.40 
347.2 ao 780 1928-1 929 1930-1931 25.20 
Population, census 1926, 183,700; 1928, 191,500; 1930, 200,763. 
DES MOINES, Polk County, lowa.—BOND SALE.—The $198,000 
issue of —_ bonds offered for sale on June 1—V. 133, P. 4101—was 
urchased b y eelock & Co. of Des Moines, as 334s, ft a premium of 
Si ,400, equal to 100.70, a basis of about 3.67%. Dated June 11931. Due 


from May 1 1932 to 1948. 
The other bids were as follows: 
Bidder— 


Halsey, Stuart & Co 


DOOR COUNTY (P. O. Sturgeon Bay), Wis.—OTHER mDs. hie 
following is a complete list of the other bids received for the $630,000 2 
of 444 % coupon highway bonds that was awarded to the Northern ete Co. 
of oa at 105.043, a basis of about 3.83% .—V. 132, p. 4101: 


DUBU UE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING. — 
Bids will eee up to © 2 Ps S00 m. yo oh > a. of A. Clark, County Treas- 
urer for the purchase 0 road bonds enom. 

. Dated fod July r 1931. ‘Soon on May 1 1945. Optional on or after 
Bay 1 1 1937. Sealed bids 1 be opened only after all the open bids are 

. Interest payable <a: » ak ce opinion of Chapman & Cutler 
~: Chicago will 1 be furnished e county, purchaser to furnish blank 
bonds. A certified check for 30, of the bonds offered is required. 


DURHAM, Durham Bye! C.—NOTE SALE.—The two issues 
of notes aggregating $343,000, ‘Tecea for sale on May 29—V. 132, p. 3929 
—were awarded as fol lows: . oa i abe 

_ anticipation notes to the Guardian Detroit °o etroit, 
carter 2%s, for a prewiums of F)}, equal to 100.003, a basis of about 
ue on Dec 
274%. ear change notes to the Fidelity Bank of Durham, as 4s, 
moare ~ s , um of $ $1,320, equal to 102.00, a basis of about 2.96%. 
22,000 from June i5 1932 to 1934, incl. 
The official list of the bids received follows: 
$66 ,000 Fiscal 


277 000 Taz 
y Notes. Yr. Change Notes Int. 


$277 ,011.00 


$277 375.00 3% 
277 ,040.00 4%% 


AM COUNTY P. O. Durham), N. C.—LIST OF BIDS.—-The 
eet. a complete r «P: & list of the other bids received on May 28 for 
the two issues of coupon or registered bonds aggregating $468, that 
were jointly purchased by Harris, Forbes & Co. of New York, and the 
Wachovia Bank & Trust Co. of "Winston-Salem, ‘ot 101.274, a basis of 


o y 2 4101: 
about 4.60% .—V. 132, D. $380,000 School $88,000 Funding 
Funding Bonds. = 
y rice. 


Price 
$385,141.40 $88,821.04 
88,458.00 


Name of Bidder— 
Guardian Detroit Co. 
Detroit, Mich 
= Bank, Durham 


Int. 
2K%% 
4% 


Name (eee és sis 
*Harris, For so. 
Wachovia Bank & Trust Co- 456 % 


Beges. Bosworth & Co., Toledo 





384,057.00 
383 ,154.00 88,731.00 
382,953 .00 88,684.00 
384,484.00 89,038.40 
* Purchaser. 


ELLIJAY, Gilmer County, Ga.—BONDS VOTED.—At an _ election 
held recently. it is psegorted that the voters approved the issuance of $22 ,000 
in water works bo. 

EMMET COUNTY (P. O. Ether viien lowa.—BOND OFFERING .— 
Both sealed and open bids will received until 10 a. m. on June 13 by 





4278 


FINANCIAL 





CHRONICLE (Vou. 132. 








E. H. Hanson, Coumey eceee for the purchase of 53,000 issue of 

annual primary road bo: Denom $i A Dated Ju 11931. Due 
on Maz 1 0s SoBows: $35,000, 19 1937 to 1 5 and $38,000 946. Optional 
after May 1 1 ilar candisens of tals cas’ as Give nates 





RIE, Erie acdiaiiaie Pa.—BOND EY pag —M. J. Henry, Acting 
cit Re will receive — bids until posters standard time 
une Ey for the purdbees of $27 ag | 4%, “1931 ponds. " Dated 
uly 1 19s 1. Denom. $1, “—s 1 ry Ray ,000 in 1932, and 
from 1933 to 1938 ~~" Principe and semi-annual interest (J. & J.) 

Payable at the office a § ‘the City Treasurer. Coupon bonds, registera 
incipal only. A certified check for $270, , payable to the order of 

the ye ty Treasurer, must accompany each proposa 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Evans- 
County, Ill.—BOND OFFERING.—William Eastman, = 


ucation, will receive sealed bids until 8 p. m 


1981, Denom. ein 


J 
Due July 1 as follows: $10, 000 from 1937 to isae incl., and $25,000 from Re 
to 1951 incl. n. and semi-ann. int. (J. & J.) are payable at the Ci 
National Bank & Trust vanston, or os some other bank to be Prod 
nated up Bem successful pidder. venide yrill be considered for ar a the bo: 
on the ~y Hy Xo 4%% int., or for oa See eee 
4% int., and the remainder on the ease A certified check for 
“000, “payable, to the order of the 
each 1. These bonds were pth atan —_— held on 
The opinion of Chapman & Cutler of Chicago will be furn' 


aser. 

The financial statement of the High School District is as follows: 
Assessed value of taxable property ---.-.....-.-----..---.---- $86. rs 662 
Total bonded debt omnes, includi Ss oni om onane 

Evanston Township = School iil al 
of the territory within the City of Evanston, and also that pore 6 of the Vi 
of Niles Center Nene oon south of Simpson St., west “<< the North Sh 
pt ayy fo sections of north of Greenlons 86. . of Feith “Mick Bohol Dis- 
con apes re on of w 
trist is now estimated at t 63, er 
s AL. gy Rejgeet _ county, Sa 

ugene 000 tem 
was awarded on Same fee to the ¥ Fall iver National Bank of eRe River at at 
2.50% discount basis. The n is da June 4 1931 and is payable 
Nov. 25 1931 at the First National Bank of Boston. The notes will be 
certified oo to their genuineness by the aforementioned bank, and the 


by of FB on & Sy = & Perkins of Boston as to their validity 


pe he CHURCH, Fairfax County, Va.— BOND SALE =e $126, 
of coupon water bonds 


Mass.—TEMPORARY LOAN.— 
that a $250, 


785 


offered for sale on June 1—V. 
‘A "Wilson & Co. gk Fa Fy Ae 

of $2,500, equal .00, a basis of about 4.87%. Due in 30 years. The 
other bids were reported as fi 

Bidder. Premium 
Felons ra So, of Washington, D. PRE IRE EOI 573-75 

MG Ulin indiihidahin nndehibaw eomwue 973. 

SE SD EM i bwctewendmdiadwuidebddietumiadacwe 138.00 


mestngn me Polk County, Ore.—BONDS VOTED.—At an election 
held on May 16 the issuance of $20, 000 in water bonds was approved by a 
vote of 82 “for to 32 “against. Due in from 1 to 20 years. 


FORT LEE, Borgen County, N. J.—BOND SALE.—The Cit 
informs us that B. Van Ingen & Co., of New York, purchased on 
an issue of $200, 000 6% coupon improvement bonds at a 


Denom. $1,000. Due in 5 ter bl 
June and December. " oe ee ee 


FRAMINGHAM _ Wa aioces County, Mass.—TEMPORARY LOAN .— 
F. Moseley & Boston, ry on May 29 a $100,000 tem- 
siiade loan at 1 64% PoP bas The loan matures May 2 ‘1932 and 
was bid for by the following: 

ry Discount Basis. 





Clerk 
ay 20 
ce of par. 
-annually in 


ee ee Cae, (No cco cs cacanantnonane 1.64% 
SI oe os cece eas 171% 
pa ay el lr ee adalah 1.75% 
ee EE CI CR OO i is cnn cnektabinanaoneeewenl 1.81% 
Bank of eee Se OEE EAD wahpian eo agd dba Ghee wind denna te 1.975% 
a a a is ice niptdinin Paints Wain tina i at 
Ne nen econ abiicecadvuhuos stabcreus 2:60 


>on COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10.30 a. m. (Eastern standard time) on June 17 
foo Loa possess of $69,865 4% % road improvement bonds, comprising the 
n 
$39 0 068 bee Due ro as follows: $1,065 March 1 and $2,000 
—. 1 1932, and arch and Sept. 1 from 1933 to 1941 incl. 
26,300 bonds. Due semi-aninually as follows: $1,300 March 1 and $2,000 
Sept. 1 1932; $1,000 March and $2,000 Sept. 1 from 1933 to 1937 
incl., and $1,000 March and — 1 from 1938 to 1941 incl. 
4,500 bonds. Due $500 annuall ept. 1 from 1932 to 1940 inclusive. 
Each issue is dated July 1 1931. Princi 
(hlarch and pepe. ) are 1 se payable at the office of the County Treasurer. Bids 
‘or the bonds terest at a rate other than 4%%, expressed in a 
multiple of 4 7, nor will also be considered. A certified check for 1% 
of the bonds ‘bid for, payable to the order of the Board of County Com- 
ioners, must accompany each proposal. Bids will be considered con- 
ditioned upon the approval of the proceedings had in connection with their 
issuance by the attorney for the bidder. 


1 and semi-annual interest 


FREEPORT, Nassau County, N. Y.—BOND OF FERING.—Howard E. 
Pearsall, Village Clerk, will receive sealed bids until 8:30 p.m. (Daylight 
saving time) on June 17 for the purchase of $115,000 not to exceed 5% 
interest coupon or registered bonds, divided as follows: 

,000 series A fire department bonds. Due $3,000 July 1 from 1932 
1 as ore: 


to 1951 inclusive. 

55,000 series E pane impt. bonds. Due Ju ae’ 000 from 
and $6,000 from 1937 to 1941 in 

Each issue is dated July 1 1931. Denom. $1,000. Rate 7 int. te be 


1932 to 1936 incl., 
oprenes ina multiple of 1-10th or of 1% and must be the same for 
aot the bonds. Prin. and aeeeaaie int. %. & J.) are payable at the 


First National Bank & Trust Co., Freeport. A certified ch for $2,000, 
payable to the order of the village, must accompany each pro The 
approving opinion of a a & Vandewater of New York will be 
furnished the successful b 


FREEPORT, bee ; as Tex.—BOND_ OFFERING.—Sealed 
bids will be received until July 1 by E. C. King, City rocrenery for on 
000 issue of 54% semi-ann. refundin 


gona of a $15. 
$3. from 1933 to 1937. A certified check for 5%, meena Myo to tke Guia. 
g, Mayor, must accompany the bid. 


GALVESTON, Galveston County, Tex.—BOND SALE.—It is re- 
ported that an $800,000 isguue of 5% school bonds has been purchased 


recently by C. P. Mann & © fG t rice said 
to hanes teen 2056.56. 0. 0 veston and associates, at a D 


-( A sunilar issue of bonds was unsuccessfully offered on Feb. 5.—V. 132, 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Frank 
B. Edgell, City Treasurer, will receive sealed bids until 11 a. m. Sr aniind 
aves time) on June 10 for the purchase at discount basis of a 

rary loan, dated June 10 1931 and able Dec. 31 1931 at the First 
Nat onal Bank, of Boston. Denoms. $25,000, $10,000 and $5,000. The 
notes will be authenticated as to genuineness and validity by the mre. 


mentioned bank, under advice of R Perkins, 
Boston. opes, Gray, Boyden & Per 


GARFIELD HEIGHTS, Ohio.—BOND OFFERING.—Joseph Farizel, 
City Clerk, will receive sealed bids until 11 a. m. on June 15 for the pur- 
chase of $16,280.51 6% pets assessment imprevenent bonds. Dated 
July 1 18 1. One bond 280.51, others for $1,000. Due Jan. 1 as 

2 280,51 va be $2,000 from 1934 to 1938, incl., an $1, 000 
from 1939 to 1942 ‘Interest is payable semi-annually in Jan. ‘and 
July. Bids for the fe. % bear ar interest at a rate other than 6%, expressed 
in a multiple of of 1%, will be considered. A certified check for 
2% of the amount of bonds to be sold, payable to tae order of the City 
‘Treasurer, must accompany each proposal. 





GEAUGA COUNTY pes iy ee neeton). | Ohio.—BOND OFFERING.— 
Ethel L Mi ye > of County Commissioners, will 
recei astern standard to on pane 15 for 


ve ” lesan 
hota 2% ae road improvement bonds dated 
the date of sale. ue Sept. 1 as follows: $1.024.10 in 1932, ak pee | 
from 1936 to 1941, ind. we interest is payable semi-annually in March and 
Sept. Bids for the to bear interest at a rate other than 54% 
Re eS Ne A ee tea eee on A cert 
check for 5% of the amount of bonds bid for, payable to the order of the 
proposal. 





County urer, must pond nt a each 
GENESEO UNION FREE SCHOOL DISTRICT NO. - O. 
goo), Livingstes County, N. Y.—DATE OF SALE is? HANGED.— 
1 be received by Harold A. Doty, D 


as previously 
terest will be Payable in d Jan. and 


GRAY COUNTY (P. O. Pampa) Tex.—BOND OFFERING.—Sealed 
bids will be received by R. C. Wilson, County pi gpeety until 10 a. m. on 
June 15 for the purchase of a $300,000 issue a 5% vr bonds. Denom. 
$1,000. Dated May 15 1931. Due $30, in from vs to 10 years. Prin. 
and semi-ann. int. payable at the tral Hanover Bank & Trust Co. 
in New York. The approving opinion of Clay, Dillon & Vandewater of 
N. Y. City will be furn e County will —- = Se uired bidding 
form. A $9,000 certified check, payable to 8. i. County Judge, 
must accompany the bid. 


GREAT FALLS, Cascade County, Mont.—BOND SALE.—The $290,- 
000 issue of semi-annual water bonds offered for sale at public auction on 
May 25—V. 132, p. 3204—-was purchased by the State of Montana, as 
4\%s, paying a- premium of $3 ‘000, equal to 101.03. 

The other bids (all for serial 444s) were as follows: 

Bidder— Premium. 
wells. MT COO ial oi aadhcte bhi ss aka Ge ae ne eae 
First National Bank, Great Falls National Bank, First Securities 

Corp., and BancNorthwest Co 

Edward L. Burton Co. 


DI I cn a as sae cilia ane 2/365 


GREERCAST EES Franklin County, 5 Pe enD SALE.—The $16, —o 
44 wo 7 bonds ’ offered on June 1—V S. : 4102—were awarded to 
ilins & Sons of Philadelphia at Price 105.019, a pees of about 
3. 705% The bonds are dated June 1 and mature $2,000 June 1 
from 1942 to 1949 incl. Bids were also submitted by J. H. Holmes & Co. 
of Pittsburgh, the First National Bank & Trust ., Waynesboro, and 
M. M. Freeman & Co. of Philadelphia. 


GROVEFORT. Franklin County, 
dine, Village 


Ohio.—BOND OFFERING.— 
Edgar F. Dild Vv , will receive sealed bids until 12 M. on 
June 20 for the purchase of $4,200 6% assessment street impt. 
bonds. Dated June 1 1931. Denom. $ $400. Due Oct. 1 as 
follows: $500 1932 and 1933, and from 1934 to 1941 incl. Int. 
is payable semi-annually in A and ney oh Bids for the bonds to bear 
int. at a rate other than 6%, expressed in a multiple of A of 1%, will 
also be considered. A cert id eneck for $50, payable to t 


order of the 
Village, must acc»mpany tpi proposal, 


HAMMOND, Tangi — rere, La.—CERTIFICATE OFFERING .— 
Sealed bids will be received 0 in . Carter, Mayor, until 11 a. m. on June 
8 for the purchase of a Sy issue o of 6% om _ fire equip. certificates 
of indeb ess. Den 1,000. Due on 1 as Fallows: $1,000. 
1932 to 1936: $2,000, 1937 and 1938, and $3, 000. 1939 to 1941. Authorized 
by Ordinance No. 153, Commission Series, as provided by Act 32 of 1902. 
A certified check for 3% must accompany ‘the bi 

(The preliminary report of this offering appeared in V. 132, p. 3930.) 


HAMMOND gee ow CITY, Lake County, !nd.—BOND SALE.— 
The ons 000 4%% school building construction bonds offered on June 2 
—V. 132, p. 375 were awarded to the Union Trust Co. of Indianapolis, 
ata price of 105.50, a basis of about 3.82%. The 7° Mente are dated June 2 
1931 and mature annually as follows: $15. 000 from 1932 to 1950, incl., 

and $21,000 in 1951. Ames, Emerich & Co., of Chicago, bid a price of 
102.80 for the issue. 


HAMPTON SCHOOL DISTRICT (P. O 
County, Va.—BOND OFFERING.—Sealed bids w received unt 
noon on June 17, by R. M. Newton, Superintendent of Schools, for the 
pomemane of an issue of $110,000 4%, 4% 4% or 5% school bonds. Due in 

m 1 to 30 years, optional after 20 years. These bonds were voted at 
an election held on June 2 by a count of 444 “‘for”’ to 104 “‘against.”’ 


HARTFORD NORTHEAST SCHOOL DISTRICT, Hartford County, 
Conn.—LIST OF BIDS.—The Sotewing te a list of bids received on a 
28 for the issue of $140,000 4% school bonds awarded to Eldredge & Co., 
of posten. at 103.81, a basis of about 3.58%—V. 132, p. 4102. 


+ Fepenpten) Elizabeth Cit 


Bidder— Rate Bid. 
Eldre Be Ot, Ce I il caren dante a micnniae anche someone 103.81 
Bin: Ia: BT CI i as on cas nie mat ella hae eet aid eoeahamnin adi mw ne 103.539 
R. L. Day & Co., and F. R. Cooley & Co Set Reh ait 5 ER GS hele RR AGE, 103.059 
Estabrook & Co., ene EE CR rica bits ake bn xh dene 103.53 


HAWAII, Territo of (P. O. stenatata) ——BOeD OFFERING.— 
Sealed bids will be received until 9 a. m. on June 30 by E. 8. Smith, Terri- 
torial Treasurer, for the purchase of a et ,000 issue of ‘4 % coupon 
public impt. bonds. Denom. $1,000. Dated June 30 1931. 

June 30 as follows: $11.000, 1936 to 1940, and $12,000, 1941 to 1960, all 
incl. Bids will also be received « ?-o Shas da, ey until 2 p. m. ‘(Eastern standard 
time) at the Bankers Trust C ont  sopeovine opinion 
of Thomson, Wood & Hoffman ~. New Yox hed. The 
bonds are registered as to principal. The Py Truce Co. has pre te 
and will certify the bonds. Delivery will be made at the Bankers 

Co., unless otherwise agreed or, at the option of the pumcheset at the 
office of the Territorial Treasurer, at agreed date. The U. . Treasury 
Dept. will accept this issue at market value not exceeding a, as security 
for deposits of public moneys with Government depositories. A certified 
check od 3 % of the par value of the bonds bid for, payable to the Treasurer, 
is requ 


HOLLISTER, Taney County,  Mo.—MATURITY.—The $27,500 
issue of 5420 ws water works bonds that was purchased at par by the Fideltiy 
National Co. of Kansas City—V. 132, p. 3930—is due in from 5 to 20 
years. 

HOUSTON, Harris County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on July 6, by Mayor W. E. Monteith, through 


the City Secretary, for the purchase of the following issues of bonds aggre- 
gating $2.490 ,000: 


36,000 4% % drainage bonds. Dated July 1 1930. Due $8,000 from 
July 1 1939 to 1955 incl. 
220,000 5% drainage bonds. Dated Jan. 1 1931. Due $22,000 from 
Jan. 1 1934 to 1943 incl. 
O.L00 4 Jo, enminery My :: Dated July 1 1930. Due $20,000 rrom 
uly to 5 ine 
200,000 5% sanitary bonds. Dated Jan. 1 1931. Due $20,000 trom 
an. to inc 
496.000 4 7 vow rie panes July 1 1930. Due $27,000 from 
uly to nc 
130,000 5% ‘waters Werks Sees. Dated Jan. 11931. Due $13,000 from 
an to nel. 
240,000 5% % Me eet ¥H , Dated Jan. 11931. Due $24,000 from 
an to 3 incl. 
40,000 243 park bonds. Dated Jan. 1 1931. Due $4,000 from Jan. 1 
84 to 1943 incl. 
40,000 5% fire station bonds. Dated Jan. 1 1931. Due $4,000 from 
Jan. 1 1934 to 1943 incl. 


40,000 5% mecadam evenness } bonds. Dated Jan.11931. Due $4,000 
40,000 5% Sonera) fap MB i Dated Jan. 1 1931. Due $4,000 
88,000 oo into, 8 pone. Dated Jan. 1 1931. Due $8,000 from Jan. 1 
80 ,000 5 5% | bridge iris to, 104g ind, Dated Jan. 11931. Due $8,000 
350,000 444% special bonds. Dated Jan. 11931. Due $50,000 


from 2 an. 1 1932 to 1940 incl 
The approvin inion of Thomson, 


op Wood & Hoffman of New York 
will be furnis het. A 


A certified check for 2% of the par value of the bid, 


payable to the Mayor, is required. 
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yop § COUNTY (P. O. ey Ind.—BOND SALE.—The 
500 444% coupon Monroe road impt. bonds offered on June 1 
03—-were at +} ge to the anal ——— Bank of Kokomo 

and $125 Jan. 

investor bid par plus a premium of $12. 4 


re dntad 3 i ause te 1 T7534 De Sub 15 fogs giao 5s a 48 
une an 
and July 15 from 1933 to 194 bet? er Ste 15 1942 
50 for the issue. 
HUDSON, Columbia County, N. Y.—BOND OFFERING .—The 


z ce Committee of - Common yy Sy r ll receive sealed bids until 
Pp. m. on June ‘or the purchase coupon or 
street impt. bonds. Dated July 1 ratty Due es 60 annually on Aug. 1 


from 1932. to 1946 incl. Int. yable semi-annually in February 
August. A certified ch check for 2% of the par value of the bonds bid for, 
payable to the order of the City urer, must accompany each proposal. 


Financial Statement. 





Assessed valuation, real estate..._..____..___.-.-...__-.-.---- $8 242,555 
SERRE IIE LE 10 GIS OTR 1 MN IRE LS BY BS ea MS eT __ 284 ,300 
ria el A UI, RAR ag ERE IS CE EARN et RR EG ry, 526. 855 
pS RRS EIS Seiler A aa RICE RB EI 
RR en ee ne ie ee De yo 
Wee Ws ahr ina ec oa er RE a ae ie 13, 


HURLEY, Iron County, Wis.—BOND SALE.—The $20,000 issue of 

$%o coupon semi-ann. water works ontenstes 7 offered for sale on May 

V. 132, p. 3930—was purchased by . Herezel & oy of Chicago, 

for a premium of $600 Plus bonds and. = a pnten) equal to 103.00, a 

basis of about 5.61%. ue $1,000 from ri: 1 1932 to 1951 {incl The 

only ~—. — received was a premium offer Of $200 by the Iron Exchange 
of Hurley. 


HURON, Beadle am A S. Dak.—BOND OFFERING.—Sealed bids 
will be received by M alt, City Auditor, until 7:30 p. m. on June 30 
for the purchase of an issue of $190,000 sewage dis plant bonds. 
Int. rate is not to exceed 5%. ids may be submitted for all or any 
Part of the issue. No bid of less than par and accrued int. will be con- 
sidered. Dated July 1 1931. Due $9, from July 1 1932 to 1951 incl. 
Prin. and int. (J. & J.) payne oe any suitable bank or trust com 4 
designated by the purchaser. f ge opinion of Junell, Oa 
Driscoll & Fletcher of a be furnished <A certified check 
for 2% of the par valus of the bonds bid for, payable to the city, is required. 


INDUSTRY TOWNSHIP SCHOOL DISTRICT (P. O. Beaver), 
Beaver County, Pa.—BOND SALE.—J. Holmes & Co., of Pittsburgh, 
purchased on June 1 an issue of $15, DOO, 4 ag coupon school building 
construction bonds ae par mir * a premium of $8, Ro to 103.26, a basis 
of about 4.06%. 11930. Denom. $1,000. Due from 1937 
to 1943 incl. Interest ‘se payable semi-annually hog June and December. 


og et oe, sy agg goern DISTRICT NO. 3 (P. O. Roches. 
Monroe Count ty Y.—SALE OF $200,000 BONDS RECENTLY 
VOTED NOT CONT. Meri TED BEFORE DECEMBER.—In connection 
with the issue of $200,000 bonds voted at a special meeting on May 27, 
Ernest Petry, Clerk of the Board of Education, advises us that the issue 
is not ex to be offered for sale prior to |] December, “although cir- 

cumstances may necessitate their sale sooner.’ 

N. J.— 


JAMESBURG SCHOOL DISTRICT, nitddlesex County, 

BOND OFFERING. a Shaw, District Clerk, will receive sealed bids 
oer 8 p.m. (Daylight saving time) on June 15 for the purchase of $150,000 
, 4%, 4%, 4% or 5% coupon or registered school bonds. Dated June 
tos I. ‘Denom. ‘$1, . Due annually as follows: $3,000 from 1932 to 1941 
incl., and $4,000 from 1942 to 1971 incl. Principal and semi-annual interest 
are payable at the First National Bank, Jamesburg. No more bonds are 
to be awarded than will produce a premium of $1,000 over $150,000. A 
certified check for 2% of the face amount of the bonds bid for, payable to 
the order of the Board of Education, must me we go each proposal. The 
Attorney-General of the State has approved of the proceedings had in 
reference to the issue, and a copy of such proceedings officially endorsed 
will be furnished the purchaser. 

JASPER COUNTY (P. O. Newton), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on June 10, by 
H.H. pce yg County Treasurer, for the purchase of an issue of $100,000 
gouty see bonds. Denom. $1, . Dated July 1 1931. Due 10,000 
935 nl 1944 incl. Interest payable M.& N. The conditions govern- 
ng the sale of these bonds are as given under Bremer County. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—The 
$19,000 434% quasee road impt. bonds offered on June 1—V. 132, p. 3931— 
were awarded to the Madison Safe Deposit & Trust Co. of Madison, at 
— a premium of $475, equal to 102.50, a basis of about 3. 75% 

nds are dated July 1 1931 and mature $950 semi-annually ay pb. 
Nov. 15 from 1932 to 1941 incl. The following is an official *ist of the Bias 
submitted at the sale: 


Bidder— Premium. 
Madison Safe Deposit & bog es SRN 6.0. wise vital $475.00 
RE CE Ae RON CID oon no sw is towne see gesskabnewsis 393.00 
inc indy aie bake hina any a me eee ae 482.00 
City Securities pC Wiad amntidin Simei ced onda eh bah denen s 361. 
a ao se cir ae de win ied mneapab tants tits alias weit ints Ings dale chien 357 .65 
Union «Dy Co. I oo ne enna de panama 428. 


KINGS MOUNTAIN, Cleveland County, N. C.—BOND SALE.— 
The $58,000 issue of funding bonds offered for sale on June 2—V. 132, 
p. 4103-—was pure by Ryan, Sutherland & Co. of Toledo, as 5%s. 
la a premium of $244, equal to 100.42, a basis of about 5. 71% Due 
rom 1936 to 1955, incl. The only other bid was an offer of $104.70 premium 
on 6s tendered by Magnus & Co. of Cincinnati. 


KINGSTON, Ulster County, N. ¥.—BOND SALE.—The $150,000 4% 
coupon street and sewer impt. onds offered on June 1—V. 132, p. 3931— 
were awarded to Roosevelt & Son, and George B. Gibbons & Co., Inc., 
both of New York, jointly, at 102. 31, a basis of about 3.66%. The bonds 
are dated June 1 1931 and mature $15, 000 oe 1 from 19. 4 to 1943 incl. 


Public offering of S44 bonds is being made rices to yield 2.90% for 
the 1934 maturity; $935, 3. iO Rb 1936, 3.25%; 5 37, 3.39%; 1938, 3. 1083 
1939 and 1040, 3.45% and 3.50% for the bonds dus from 1941 te 1 3' 
incl. The bonds are legal investment for savings banks and trust funds 
in New York State, according to the bankers. A statement of the financial 
condition of the City appeared in—V. 132, p. 3931. 


KINSTON, Lenoir County, N. C.—BOND OFFERING.—Sealed bids 
will be received by Chas. M. ohnson, Secretary of the Local Government 
Commission, at his office in Raleigh, until 11 a.m. on June 16, for _ 
Fae a of f- S issue of $130,000 city bonds. Int. rate is not to exceed 6 

enom . Dated June 1 1931. Due on June | as follows: 

1933 F Crye $9,000, 1935, Lae $15,000, 1936 to 2, all incl. $8,000, 
and int. (J. & D. ) payable in gold in New York City. Ooh approving opinion 
of Caldwell & Raymond of New York City, will be furnished. Bonds cannot 
be sold for less than par. Preparation of bonds by McDaniel Lewis, of 
Greensboro. Bonds engraved by the pe gf Banknote Co. A certified 
check for 2% of the face value of the bonds bid for, payable to the State 
Treasurer, is required. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—Henry C, 
Yunghans, County Treasurer, informs us that two issues of 444% bonds 
aggregating $14, 200 were awarded on or 29 as follows: 

$7 200 W Widner Twp. bonds, sold to N. Beckes of Vincennes at par plus 
a premium of $272. ‘50, equal rh 103. 78, a basis of about 3.73%. 
Denom. $360. Due $360, July 15 1932; Bcery: Jan. and July 15 
from 1933 to 1941 incl., , Jan. 
7,000 phen my Twp. bonds sold to the poe Foust Co. of Brazil 
LT plus a premium of $263, equal to 103.75, a basis of about 
Denom. $350. Due $350, July A 1932; $350. Jan. and 

} = 15 ‘from 1933 to 1941 inel., and $360, 15 1942. 
Each issue is dated May 5 1931. Interest is Bayabie ee on 
tted 





ee OFFERING .—It is 
aa of a $298. 


sidered. A certifi 
pany bid. ied check for 5, 


4% semi-annual fire station bonds is re 


Bh. 
4 4p retun 


4.99% —V. 132, 
yield fro = sae 


KOOCHICHING COUNTY (P. O. International fate. en 
will be received 


to tit 10 a = 15 for th 
r, un a. m. on June ‘or the 
issue of coe ee bonds. Int. rate is not. 0 


is H. Gordon, County Au 


exceed 6%, payable semi-ann 1, Dated dane }4 ‘4 

Due on June I as follows: $24.09 24,000, 193 dpso Saad oat, and $25, 

ae incl. peng oe after Prin. and int. tg A ome 

suitable bank or trust company aa nated he purchaser. © a) 

proving of opinion of Junell, Oakl Ll & ane of Minneapolis 
furnished. No bi bid for less than par and accrued interest be con- 


960, payable to the County, must accom- 


LA DUE, Henry County, Mo.—BOND SALE.—A $40,000 issue ot 
Stix & Co. of 1 Lewal cpt it by Benj 
ees of St. ‘ tema “ i 


NTA, Otero Counue Cite. SOND SALE. ry on issue of $95,000 
aan bonds is re to have been purchased by Causey, Brown 
of Denver at a price of 100.68. Dated Jan. 1 1932. 


LAKE CHARLES HARBOR AND TERMINAL DISTRICT (P. O. 
Lake FS min i La.—BONDS OFFERED FOR SUBSCRIPTION .—The 

$700,000 issue of port impt. bonds that was purchased by the International 
Trust & Banking Co. of New Orleans, as 5s, at 100.014, a basis of about 
p. 3931—is being offered for yeneral investment at prices to 
8 cong 00% on oe es ‘Davod i up > 4. 4b 7 on the 1042 to 108 

M June ue from June 

1932 to 1956 incl. Prin. and os oe D. 15) payable at the Chase National 
by Thomson, Wood & Hoff- 


St. Louis. Dated M 
a ayil 


Bank in N. Y. City. 
man of New York. 


~ } rctead dy canara *f (P. O. La Porte), Ind.—BOND OFFERING .— 
J. y Treasurer, will receive sealed bids until 10 a. m. on 

Jane 8 fo for the purenaes of f $36 ,000 5% bonds, divided as follows: 
$23,000 Michigan Twp provement bonds. Denom. $575. Due 
$1,150, Suly'ts 15 1933; $1. 150, Jan. and July 15 from "1933 to 1941 

incl., and $1,150, Jan. 15 1942. 

13,000 Center Twp. road mprovement bonds. Denom. $650. Due 
sre a” Ie 15 a 3650. Jan. and July 15 from 1933 to 1941 incl., 


Each issue is dated * le semi-ann 
on Jan. and July 1, 4. 7 "1931. Interest is payable ually 


LARCHMONT, Westchester County, N. Bape SALE.—The 
date of sale of the $83 ,000 coupon or registered ds originally set for 

June 3—V. 132, 393 1—was changed to 
awarded on that date as 4.10s to Geeree B Gibbons & Co., Inc., of N 
York, at a price of 100. 179, a basis of about 4.08%. The sale comprised 


the following issues 
,000 sewer bonds. Due 2 Jane 1 ss 3 follows: $2,000 from 1936 to 1955, 


Legality to approv 


incl., and $1,000 fro inci. 
27,000 street improvement bonds. ae June 1 as follows: 83 — from 
1932 to 1939, incl., and 7} ,000 from 1940 to 1950, 


Each issue is ound ae 1 1931 


The successful bidders are reoffering t e bonds for investment 

Poses - 70%; oie a for “i987, 3.75% 1 Roe y: 1963. 6. 5.60%, 380%: 108 3. G0 %; 
, and 1 
1945, incl. ’ oh. inl. 890%. and hs the bonds an 
tof, ‘ea. be | ~ EL for savings ba and 
funds 4 4 "how York State, according to the bankers. 
Financial Statement. 

pensesed Veluatie: (008 iis osc Seb ii nbcidoicsseccssewcd $29 831,975 
Total bonded debt, including this issue__.._........-------- 2'543,512 
RED WHR PONSA oi rc hoo ekiii'd bb bo SEE UE ede ous "422,100 

Se Ree Bi 625 8G es oo ds od suldanbed oaeede $2,121,412 


Population, U. 8. Census 1930, 5,282. 
LAVACA COUNTY age DISTRICTS (P. O. Halessouiie), 56 LC ya 
BOND cm" —Two issues of 5% serial bonds aggregating $4 
reported to have been yrchnane by Schwartz Bros. of Schulenbur i ha fol. 
lows: $32,000 Road Districts Nos. 1 and 3 at par, and > dai 
Districts No. 4 bonds for a premium of $60, equal to 100.42 
BONDS REGISTERED.—The above bonds were registered by rthe's 5 State 
Comptroller on May 26. Denom,. $1,000. Dues ad 
LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
=. 200 4% % coupon Marion Lowsenp bonds offered on May 26—V. 153, 
3757—were awarded to y ° Merchants National Bank of Muncie a’ 
d | par plus a poomtons of $394.94, equal to 104.29, a basis of about 3 T3%, 
he bonds are dated May Se i931 and mature i-annually as follows: 


sem 
$460 July 3 5 1932: $460 Jan. and July 15 from 1933 to 1941 incl., and $460 
sey 5 1942. Bids submitted at the sale were as follows: 


idder— Premium, 
Merchants National Bank (purchaser) --...........-...---------- $394. 
Bedford National Bank Boatere) Gi elas odie Diniiid abs ind lnckaccabbab alae 368.25 
Gea wee ne CIEE) co de oS web ck odd ccsbcuvadaneitnd 360. 
CE Oo ne ck a i) i nw di bauduncatiabsthnwe needa 341.85 
Union Trust Co. Gndianapolis) ERNE CNET Cp OF SPERM 40. 
Pane. Anes Ce EELS 6 6s péwu vine ncdecedsswdsnownniscactals 340. 
CHO PRIOR OCR rn + on cin dc ewebbdicnecda stb abbaboncbbweus 325.00 
We TRUER Ss 6 35 6S ck debe Serokbeidedhs siowiudesiue skew 311.50 
Paeeeee Givites & TV OO bo bb bb wwe swdcddbnckGdbedtudtbenden 303.00 


LEXINGTON, Dawson County, Neb.—BOND SALE.—A $6,500 issue 
of street improvement bonds is reported to have been purchased by "Wachob, 
Bender Co. of Omaha, 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING. Fe om 4 
J. McCabe, City Olerk, will receive sealed bids until 8:15 p. m. (day 
saving time) on June 11 for the purchase of $620,000 not to exceed % 
interest coupon bonds, divided as follows 
$450,000 pur me improvement bonds. Due $18,000, June 1 from 1937 = 
nclusive 


110,000 sore H water bonds. Due June 1 as follows: $4,000 from 1937 
1956 incl., and $6,000 from 1957 to 1961 incl. 

The pr... bonds are to eee at the same rate, expressed in a 
multiple of 4% or 1-10th of Principal and semi-annual interest 
(June and Dec.) will be i eadae’ in the a city budgets om raised 
by the annual tax levy as provided in the City Charter. oposals to be 
accompanied by a certified check for $12, These two issues were 
unsuccessfully offered on May 12, when no tenders were received—V. 132, 

3757. 

’ Bids are also invited for ore follows ane. the rate bese pe cays for Lag 
is to be expressed in a multiple o of 
,000 souten R special assessment Ak, * bonds: ue ue 85,06 000, 
June 1 from 1932 to 1941 inclusive. 
10,000 series B special assessment improvement bonds. Due $1< 000, 
June 1 from 1932 to 1941 inclusive. at 

Principal and semi-annual interest (June and December) on the above 
two issues are payable only out of a fund composed of assessments levied 
and collected or to be levied and collected against or upon the lots or parcels 
ite the improvements 


of land benefited by, adjacent to, fronting on or op 
7 dem a 2% of the amount 


for which the funds are sought. A hyp oy nay Bonen han 
of the issue bid for must accompany eac 

Each of the four issues of a achoduled for oni for nt js dated June 1 1931. 
Denom. $1,000. The approving opinion in each instance of Clay, Dillon 
& Vandewater of New York will be furnished the purchaser. Good faith 
checks should be made payable to Thomas J. Hogan, City Treasurer. 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND OFFERING.—F. L. 
Ellenberger, Clerk = the Board of County Commissioners, will receive 
sealed bids until 1 p. on June 11 for the purchase of $21,000 6% sewer 
impt. bonds. Dated Taig 1 1931. Denom. $1,000. Due gemi annually 
as hows: $1,000 April and Oct. 1 from 1932 to 1940 incl.; $1,000 April 1 
and $2,000 Oct. 1 1941. Bids for the bonds to bear int. ‘at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for $1,000, payable to we order of the County Commis- 
sioners, must accompany each proposal. Bidder to satisfy himself at his 
own expense as to the legality of the issue. 





Jan. and July 15. The following is an official list of the bids subm 
at the sale: 
, $7,000 $7,200 

Bidder— Premium. Premium. 
LaPlante & Welsh, Vincennes__..........----.---- $162.50 $166.00 
Pfaff & Hughel, Indianapolis._...........------.- 252. 259.00 
Union Trust Co., Indianapolis__........---------- 260. 263 .00 
City Securities Co., Indianapolis__........-------- 241.00 241.00 
Fletcher Savings & "Trust Co., Indianapolis._.._.__- 237 .0O 244. 
BEE SE VORD RAL, DE anctcucrcosoceekanesamann *263 .00 270.00 
ie Is Pr a nn cinemas es die el ahi ie ean *272.50 





*Accepted bids. 


™ LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—An 
issue of $122,483 Santa C Clara Valley funding ae was pean’ = 


me 28 by Weeden & Co. of Los Angeles, as 4s, paying 
10, equal to 100.90, a basis of about 3.89%. Due from 1931 to St 
The San neisco “Chronicle of May 29 gave the names of the other 


bidders and their premiums as follows: 
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Moulton & Co. and Security First National Co., $809; W MAXTON, Robeson County, N. C.—BOND te ag —It Ma 
R. ee Oo., $676; National City Go., $673; Dean Witter & Go., Fore that sealed will be received until June 12, Chas. 
Bankamerica Oo. he Bankamerica Co. bid was for coupon rate | J Secretary of the Local Gov: poy teen y 4 nt onuniasion, or the pur- 
of 430%, while all othare were for & rate of 4 4%. chase of $25,000 issue of ated tune i 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
+5 prea, | Calif.—BONDS NOT SOLD.—The two issues of not to exceed 
semi-annual bonds a pes 2,000 ,000, ceed an tne J—- 
V(b D- Zep rere Bee oo the bids were rejected. The high 
bonds was the First National Bank of San Diego, offering 

one -20 | ag The issues are divided as follows: 
$1,000,000 oe City School District bonds. Due from June 1 

Los 


BONDS RE-OFFERED —+ is now reported that sealed bids will be re- 





ceived again on June 22, by L. E. Lampton, County Clerk, for the purchase 
of two of school bonds oa gating $2,000,000 as follows: 
$1,000,000 Los Angeles rT bo Due on June 1 as 








Cit nds. 
follows: $72, 000 fn 1932, and $32. ,000, 1933 to 1961, incl. 
1 000,000 fon Rapeies er H School District bo 
1904, and $32,000. 


as follows: $72, 961 ; 

Int. rate is not to exceed 4% %. of said bonds shall bear the same 
rate of acres. and bids for varying rates of interest for portions of such 
pone as : payable either at the Country Dated Juno 1 1931. 
yable er at the Coun reasury, 
Bity A certified check f or do 


in New York 
of Super visces. is required. 


MADISON COUNTY (P. O. Bonds hae. beon purchased SALE.—An 
issue of $100 009 p42 refunding oe bees purchases by Little, 
Wooten & Co. of Jac —¥ D 0. Due on 


. $1, 
Nov. 1 as follows: $5 1941 to OS0. and $10,000, 1951 to 1965. all 
incl. Prin. and int. (M. tke N.) payable at a 310, Chemical Bank & Trust 


a in New York. Legality approved by Chapman & Cutler of Chicago. 
State of 


NE P. 0. A ta 2,000,000 BONDS AUTH- 
me ) FOR ALE.—Wm. 8. O may rm < en Treasurer, has been authorized 


Feiner 
000 354 % State highwa m bonds, to 
060, 1 and mature $100,000 ommeniiy from 932 to 1951, incl. 
MALIN, Klamath County, Ore.—BOND OFFERING.—Sealed bids 
will be received uaeh § By on June 9, by C. R. Beardsley, City Recorder, 
for the 5,000 issue of 6 e 2800,” Prin. ter bonds. Denom 
ated Sope. 2 #1030" irae on Bes. 3 Prin. and int. (M. & 8.) 
payable at the witioe: of the ante Treasurer. as wy: of 
» McCulloch & Shuler of Portland Tht te A $500 
contitiod check must accompany the bid. 


McMINNVILLE, Yamhill Comte, Ore.—BOND SALE.—The 
issue of coupon armory peu ot ered for sale on May 19— 


kk 


or at Kountze Bros. 
of the bonds, payable to the 


20,000 
- 182, 


P; 3932—was mes & Co., Inc. of Portland 
448, ats price of 100.85, a basis of about 4.35%. Dated June 1 1931, 
Due $2.00C from June 1 1933 AR ey; 1942 ag toad other bids were yas 5 9 
e ; 
American National Corp - ---100. Pts Central Illinois Co------.-.-- 100.22 
re Natl. Bank of Portland _- 100.313 Smith, Camp & Co-_--..-.---- 100.17 

U.S. Natl. Bank of McMinn- eorge H. Burr, Conra 

WEG e niccaveds section. 1 PN «4 oaeddeeadeents 100.06 


MAMARONECK, Westchester County, N. Y.—BOND _SALE.— 
Ft 133/00 ,000 on apes or registered paving impt. bends offered on May 28— 
were awarded as 4s to Parsons & Co. of New 


York “at %P ce of 100.033, a basis of about 3. 99%. The bonds are dated 
$1'8od fron and mature May 1 as follows: $2, 000° in 1932 and 1933, and 
from 1934 to 1936 inet. Bids submitted at the int Rae as follows: 
€ Rate 
queer _ Parsons & Co. (purchasers) - -.----.-.----- 100.033 
Dewey, NE Bek cis lite dai'bs Soy dh hk pie Slide im we 12 % 100.07 
Sherwood & Merrifield, Tne <<< -°- =o “22 4K%G 100.18 
George B. Gibbons & Co. .......----------.----- 44%% 100.14 
MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), 
Westchester Y.—BOND OFFERING.—Walter R. Marvin 


un 
Jr., Town Clerk, wi SIN Sentive 2 sealed bids pnt a 4 -m. (Da Po% inte saving 
time) on June 1i for the purchase of $64 t to exceed, — 


soupom of or registered (series I) sewer fay of yao oo 15 
$1,000. Due $16,000 on June 15 from 1936 to 1975 incl. wy of poe 
to be in a multiple of 1-10th or of 1%. Principal and semi- 


annual interest (June and December) are payable at 3 e Larchmont National 
Co., hmont, or at the First National Bank, of New York. 

ere ok ‘for 2% of the omous of bones — for, payable ie ~ 

of the Town, must accompany each proposa © approving opinion 

of Hawkins, Delafield & Lo ellow, of New York, to the effect that the 

bonds are binding and legal obligations of the Town of Mamaroneck, ble 
in the first instance from assessments and not from a general town tax, which, 

rr, may elim $a$, if oe is a shortage in the primary fund, will be 

he su 


MAMARONECK. eae FREE SCHOOL RistRICT WO, te all 2. 
Mamaroneck), Westchester County, N. Y¥.— 
$ 000 seri Sele: (staan or taken cad eekde aed ant Sune 3 
. 132, p- 3932—were awarded as 3.90s to Stranahan, H 
Inc. and eae both of New York, yey. 8 
“The bonds are da 
1 as follows: 31s:000 rom 11935 to 1954 inel. and $20,000 from 
1964 incl. he su ldders are reotfering the Bonds for 
tment priced to yiel rex 25% per ibe no 1986 mans ny; 1906 3.40%; 
3.60%; 1939, ae and 1941 ag 1Se8 to 
4 and 85% for tins A due from 1950 1964 incl 
are re to be investment for p.. Bey banks and 
trust funds in New York State and to be direct general obligations of the 
District, peyable from unlimited ad valorem taxes upon the taxable 


herein. 
property t Statement ies Officially Reported by District Clerk as of May 14 1931) 


Ascend ee ao eee +225,705 
otal bonded debt, tectemng EN LG aR RARE a aoa a Fae 2 ‘750 


bp tw 1920, 8,374; present estimate, 19,058. 


MANSFIELD, Richland County, Ohio.— BOND OFFERING.—P. L. 

7. City Auditor will receive sealed bids until 1 p. m. on June 15 for 
hase of $35,000 not to exceed 6% int. 

et Dated June 1 1931. Denoms $1, 000 and $500. Due $3,500 

annually on Oct. 1 from 1932 to 1941 incl.’ A certified check for 2% of 

the amount of bonds bid for, drawn on a Mansfield banking institution, 


must accompany each proposal. Bond int. is ble semi-annually in 
April and Octeber. " n TT j 


MARENISCO TOWNSHIP (P. O. Marenisco), Gogebic County, 
Mich.—BOND OFFERING.—Mayne Arnestad, Township at a re- 
ceive sealed bids until 7 p. m. on June 9 for the purchase of $58 000 5% 
highway improvement bonds. Dated July 15 1931. Due $10 {000 an- 
nually on Jan. 15 from 1933 to 1937 inclusive. 


MARION, Grant County, Ind.—BOND SALE. oi 8 $35,000 4% 
certificate redemption bonds offered on June 1—V. . 3932—were 
awarded to Breed & Harrison of Indianapolis at par premium of 
he IE ogee An Be 102.18, a basis of about 3 60%. Dated a 5 | 7031. 

ec. 1 1931, and $1,000 June aa Dec. 1 from 1932 to 1948 incl. 


The followi i 
FY, ng is a list of the bids submitted at the sale: 


Premium. 
Breed, Elliott & Hesston SPORE: Tae aa Pam ee ce eee 63. 
SE ose ara amare tt led Reina: eee the 588.60 
Tpeecher. Savings a Trust _. NAPRORnamalels bic (caters ta aes 731.00 
Trus 0.90 NO a oo oe a ae a a hk eo ‘ 
SEG Madlenak Wank, dante 2222202 ees 5 FS 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OFFERING.— 

a. Auditor, will receive sealed bids until 10 a. m. on 

June 15 for the ase of $200,000 not to exceed 4% in ef 

D. une 1 1931. Denom. $5,000. Bue $100.00 ,000 on May 15 

15 ‘i 1932. Prin. and int. (May and Nov. 15) are payable 

ice of the County Treasurer. A certified check for 3% ¢ Lo par 

of the notes bid for, pene to to the = of the Board of unt 
must acco: No conditional a3 


mpany each 
be accepted and the opi inion as to th ies h 
S the successful b Fn any e validity of the notes is to be furnished 





from 1936 to 1944 and S2 OOGr 1945 to 1962, all ine 
(These are the bonds that were sched and $2 


p. 4104.) 
Pm, — ee Jackson sting #4173 Bs eee De DETAILS.—The two ay 4 
Gasagove of Port 5 $30" p. 3932—bear int. at 54%. 


SEPIA. Medina County, Ohio.—BOND SALE.—The $5,000 goons 
] assessment sewer construction bonds offered on May i9—V. 132, 

. 3386—were awarded as 4s to the harry Teachers Retirement 7, 
Pe Columbus, at par plus a premium of $50, equal to 101, a basis of about 
417%. Ba ie are dated April 4 1931 and mature $1,000 Oct. 1 from 
to nc. 


.a COUNTY (P. O. een), Ohio.—BOND OFFERING .— 
L. Garver, Clerk of the Board of County Commissioners, will = 
ok £N bids until 11 a. m. on June 8 “for the purchase of ets 4 408 5% special 
assessment road improvement _ bo - Dated June 15 1 
for $408, others for $1,000. Due Oct. 1 as follows: Py ADS in 1932 wo 
$9,000 from 1933 to 1936, incl. Principal and semi-annual interest (A. & 
0.) are ayable at the office of the County Treasurer. Bids for the =F 
% bear interest at a rate other than 5 expressed in a multiple of \ of 
ee otek. hb cee c for $1,000, payable to the 
pa. of the County Treasurer, wo accom y each pro Bids 
must be wholly unconditional or conditioned. up dupont the approval of the 
bonds by Squire, Sanders & Dempsey, of C whose opinion will 
be furnished at the expense of the dae 


MERIDEN, New Haven County, Conn.—NO IMMEDIATE SALE 

OF BONDS EXPECTED -Eaw Pickett, City Treasurer, informs us 

that the various issues of bonds aggregating $277. authorized d recently 

==. ype expected to be placed on the market for @ period of at least 
mon 


MICHIGAN CITY, CITY SCHOOL DISTRICT, LaPorte County, 
Ind.—_ BOND SALE.—The $110,500 4 ga school bonds offered on ag 
27—V. 132. 3386-—were awarded to Hill, Joiner & Co., of Sin fai 
a ce of 108.484, a basis of about 3.83%. The bonds are dated. 
1931 and mature July 1 as follows: $3 000 from 1939 to 1943, incl 
from 1944 to 1947, incl.; $19,000 #F dae, $19,500 in 1949; and 4 $9000 tm 
1950. The Fletcher Savings & Trust ©o., of Indianapolis, was second 
hieb bidder, with an offer of i08 04. 


MIDDLEBURY, Addison County, Vt.—BOND SALE.—The $78,000 
refunding offered 583—were 


May 29—V. 132 .3 
/ of 100.80, a basis of 


and mature $2,000 an- 
nually on Ov. Ltrom 1932 eo 1970. incl. E. H. Rollins & Sons, of Boston, 
bid a price of 99.909 for the issue. 


MILL FOUR Den mer prerace (P. O. Toledo) Lincoln _Sounty 
G.—Sealed b 


for sale on June 2—V. 1 


on Sly 1, by Garl i ee the Will be recetved + ne tS OB 

on , oY 0 Tanger, 

purchase of a $30,000 issue of 6% drainage bo ds. Due $2,- 
from July 1 tts to 1950, incl. 


Denom. $500. 

- (J. & J.) payable at the 
hog J penne Bank in Toledo. A ourtifiel - be 4 for 5% must accompany 
e b 


MILWAUKEE, Milwaukee County, heb ce ee OFFERING .— 


Sealed bids wae be received until 11 a. (cen po EN — cane June 
12. by Louis M. Kotecki, City Com ler fort 
% coupon bonds 540 $00. ai divided wy Ay $1 00. ~ 
1,140 000 1,000. 
Dated Suly 101 1931." 177, “000 from July 1 eighty oy 1951, incl. 1 
and int. (J. & , or at the 


J.) 4. at the office of the City 
authorized agent of the City in New York. Th 
as to principal only. Bids are requested f 
opinion of Charles B Wood. of of Chicago, will be — Authori 
for issuance: Chapter 385, Laws of Wisconsin, 1925 and A awe 
a a plementary t thereto. A certif ied check for 1% of the 
‘or sanubed, 
(The preliminary report at ote pty pepemest in V. 132, p. 3744.) 


Assessed valuation of the pore og mn al tea the City of Milwaukee, as 








ascertained by the assessment t of B Anfe-~ county taxes— 
Pat Che P08 1606s «oc ccdadcdncbdsbbhsbunndennsend $1,016,238 ,245.00 
Bie ee onan tage eres ee 
eg ig. pained rep staan iiniomitaS 770,000.00 
Less bonds paid in 1931......-...------ 3 re2 450 00 
Net oo GG OR OT OE, (ice adciiccsceuncuen *45,018,450.00 
a a $5,793 ,462.25 


margin 
* Indiies net debt for water works, $55,000. 


Sperm mgr Hennepin County, Minn.—CERTIFICATE OFFER- 
ING .—Sealed b ll be received until 2 p. m. on June 16, by Geo. M. 
Laake Pena nes owt of the Board of Estimate and Taxation, for the purchase 
ofa $516. 000 issue of certificates of indebtedness. Int. rate is not to exceed 

A be stated in » muchas ot 16 1% and must be the same for all of the 
ificates. Dated June 1 Due on March 15 1932. Bids offer- 
ing an amount less than par cannot be accepted. The certificates will be 

id subject to the a ving opinion of the City Attorney or the attorney 
for the purchaser. ‘orms on which to submit bids will = furnished on 
request. A certified check for 2% of the bid, payable to C. A. Bloomquist, 
City Treasurer, is required. 


MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.— 
Bids will be received until July 1, according to report, by the State Bond 
Commission, for the purchase of a $5,000,000 bond issue to take up out- 
standing bank guaranty certificates. 


MISSOURI, State of (P. O. Jefferson City Ose OUTERING. cae 
Sealed bids will be received until July 8, by —_ State 
Treasurer, for the purchase of a $5,000,000 issue of 3 ¥%% on Be ghway 
bonds. Dated July 1 1931. Due $1,000,000 from 1948 to 1952, 
Delivery of bonds will be made on July 15. 


_ MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING 
Francis, County Treasurer, will receive sealed bide 3 aD 2 Lt =. 
(ayia ht saving time) on June 17, for the purchase of $3 
or r tered temporary State highway bonds. Dated’ aly 15 tat. ¥ 
pesos. $1,000. Due Jan. 15 as follows: $1,000,000 in 1935 and $2 
in 1936. Rate of interest to be suggested ‘in bid. Principal and re 
(Jan. and July 15) we: able at the office of the County Treasurer. A 
certified check for 2% the par value of the bonds bid for, payable to the 
order of the Count} Treasurer. must acoompesy, each proposal. The 
ogprovies amy ty Caldwell & Raymond, of New York, as to legality 
hed to the purchaser without ‘charge, and if desired by the 
urchaser will include a statement that the State of New Jersey, sctng 
y and through the State Highway Co ion, has entered into a vali 
. eement with the Coun to repay thereto the actual cost of construction 

State highway routes Nos. 35 and 36, being the highways for the cost of 
canetracthen of which the above-mentioned bonds are issued, and further 
to pay interest thereon, and that all amounts received from the State of 
New Jersey pursuant to said agreement are required by law to be held 
inviolate for the payment of said bonds and the interest thereon.’ 

MONTANA, State of (P. O. Butte).—BOND CALL.—Notice is being 
ow by F. E.. Williams, State Treasurer, that he is calling for payment 

nds numbers 1 to 1250 incl. of series A of the Montana State Educational 
bonds on July 1 1931, interest to cease on that date, at the Chase National 
Bank in New York City, as provided in said bonds. 

MORGANTOWN SCHOOL DISTRICT 2 O. Morgantown), Mo- 
nongalia County, W. Va.—BONDS CALLED.—G Brewer, Secretary 
ef the Board of ducation, is gi notice that the Board is calling for 

payment as of July 1, the ‘outstanding issue of $92,000 5% school bonds 
dated July 1 1914; at the Chase National Bank in New York Ney. Int. 
shall cease on the bonds at that time. Bonds are numbered from 59 to 
150, inclusive. 

MORRISTOWN SCHOOL DISTRICT, Morris County, N. J.— 
BONDS PUBLICLY OFFERED.—The $308 08,000 4% coupon or 
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CHRONICLE 
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27 to J. 8. Ri & Co., of Newark, at 
—V. 132, ing reoffered, for 
‘or the 1933 


Red 3 0% 
phe securities 
cenenelt Gran 


2.50% f 
1937, 3. ; 1938, 3 = 
from 1946 to 1971 incl tin 


Population, 1931 actual, 15,193. 


nat ate LAKES, N. J.—BOND OFFERING. ane pone H 
Borough Clerk, will receive sealed bids until 8 savin 
on June 23 for the purchase of $334,000 435, Be or 890 on pb wae 


, divided as follo 

$132,000 impt de + te Due July 1 as follows: $8,000 from 1933 to 1936 
1960 tat 

yee er 1932 

1940. 


illman, 
time 


and 50. a0 os 1937 na 

ere to 1937 Be Sis, ,000 D in 1938 a 2,000 

nl aad. 1939° ona $i 

issue is dated July 1 1931. Denom. $1,000. de 
jes. Gd. BT) abe papain th te Chain i nrist Oo. New York. 
bon de are to be awarded than will produce mium of $1,000 
~d. the amount of each A certified check for or 2% of the amount of 
bi . for, payable to the order of the Borough, must ee 
one ie a Proving op opinion of Hawkins, Delafield 
© purchaser. 


MOUNT. Prrocben ss Count lowa.—BOND SALE 
$1.000 issue of 5% coupon semi-ann. fire > Ty equipment | offered for 
sale on May 28—V. 132. p. 4104—was —. by 
Vinton, paying a premium of $29. equal to ick 
Dated A 11931. Due from Noy. 1 1933 to 


MULTNOMAH COUNTY (P. O. Pen Gre.—BOND SALE.— 
The $100,000 issue of coupon road bonds offered for sale on June 3—V. 
132, p. 3—was purchased by the First National Bank of Portland, as 
4s. at a price of 101-37, a basis of about 3.84%. Dated July 1 1931. Due 
$10,000 from July 1 1937 to 1946. inclusive. 

MUPU SCHOOL ern a Pr. 2. Venture). wontuen County, 

SKsltieuk me Hallo well, County Olek. for the purchase of « $10,000 

y ray unty Clerk, for uu «4 a 

issue of 5% sepeet Denom. $1, Dated Jul wy t 1931. Due 

$1,000 ae = 1 Poss to ha incl. ‘Prin. R int. (J. & J.) payable 

at the Cou nty certified check for 22 of the par value of 

the bonds bid for, yable “ the County Clerk, is required. The follow- 
ing, information is hed with the o notice: 

bonds were authorized by an election held on the 27th day of 

April Ley Bay A, the district at which 28 votes were for and none against 


“The pravens estimated pepulation of the district for 1931 is 150. Area, 


18,100 acres 
‘The assessed valuation of taxable property is $214,000.00. There is 
no bonded indebtedness except t his inone.” . 


ree 000 3% County, Mich.—BONDS PUBLICLY wr O 
Sas awarded o 


y each 
natellow 
.—Thse 


Logan Hines of 
8 basis of about 4.57%. 


ovapes wi relief bonds 
oS ank, of Chicago, at 100.33, a basis 
being reoffered for in 
oa a due in 1933, 
$83,000 nds ma pen EP 1934. 


Ay investment fo oe sa 

Bankers, are leg and other States Nit oheible 
ony ~—— al Che official 
‘inancial Statement 3s y Reported). 
Assessed valuation for taxation 
Total debt = issue included 
Less water t 
Less 
Net debt 

Population, 1930 census. 41,390; 1920 census, 36,570. 

NEWBURGH, Orange County, N. Y.—BOND OFFERING.—W. J. 
ee tae City Ma ve sealed bids until 2 p. 22 ae 


of about 3. Mh are 12 
not dori, yielding 
and 1 


in New York, 2 
as security for 





nager, will recei 
time) on June 15 for the purchase of 27S 200 mes 
interest coupon or bonds, divided as follows 
,000 series A street impt. bonds. Due say 1 as follows: $12,000 from 
iss to 1951 incl., and $4,000 in 1 
25,000 park improvement bonds.’ Due diy 7: as follows: $2,000 from 1932 
to 1941 incl., and $1,000 from 1942 to 1946 
9,000 pow, Bs street im improvement bonds. Due $1,000 July 1 from 1932 
Each issue is dated July 11931. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 4 or 1-10 of 1% and must be the same for all 
ofthe bonds. Principal and semi-annual interest (Jan. and J 7 ase payee 
at the H nd-Quassaick National Bank & t Co., Newburgh. 
certified for 2% of the amount of none | bid =. payable to the eis 
of the City Treasurer 


on of Hawkins, De Delafield Py ~ Bey , ow York will t be ferntohed 
e purchaser. 


NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
The Atlantic Corp. of Boston purchased on May 25 a $25,000 temporary 
loan at 1.75% discount basis. The loan matures May 26 1932. 


NEW CASTLE WATER DISTRICT NO. 1 (P. O. Chappaqua), 
Westchester County Y.—BOND SALE.—The $210,000 coupon or 
registered Millwood RS bonds offered on June 3—V. 132, p. 4105 
—were awarded as 4s to M. . Freeman & Co., Inc., of New York at 
100.188, a basis of about 3.99%. The bonds are dated June 1 1931 and 
mature $6,000 annually on June 1 from 1936 to 1970 incl. 


NEW JERSEY, State of (P. O. Trenton).—BOND OFFERING.— 
John McCutcheon, Secretary of Issuing Officials will receive sealed bids 
until 10 a. m. (Eastern standard time) on June 16 for the purchase of 
$23,000,000 3% % coupon bonds, divided as follows: 
$20,000,000 series A highway impt. bonds. Due July 1 as follows: 0,000, 

1933; 38 008. 19ea: $0 O00; 1938: 350,000, 193 36: 80°00 
1937; 20,000, 
000; 1948: $550 800" 
0°09" 1952; 0,000, 
720.000, 


90 ,000; 1956: 
00,000; 1960: 
ped "4 1964; $940,000, 


yg int. Payable at the 
First-Mechanics National Bank, th 
3,000,000 series A institution construction bonds. ‘ies July 1 as follows: 
$50,000 from 1933 to 1937 incl.; $60,000 fom 1938 to 1941 incl.; 
7 from 1942 to 1947 incl.; $80,000 in 1948 and 1949: 
$90,000 from 1950 to 1953 incl.; 


0, 
$130,000 in 1962 and 1963: $ " 
150,000 in 1966. Prin. and int. ‘payable at the Broad Street 
ational Bank, Trenton. 

Each issue is dated July 1 1931. Denom. 
principal and as to both principal and interest. Bids may be for all or part 
of the issue. Interest is payable semi-annually in Jan. and July. ach 
eater 5 must state in a single amount in dollars and cents which he will pay 
for each $1,000 of the bonds on which he bids. Any bid for less than the 
entire issue must be for a block of maturities including one bond or a mul- 
tiple thereof, of each maturity of the entire issue. Bids for separate 
maturities will not be accepted. A certified check for 3% of the amount of 
the bonds bid for, Payable to Albert C. Middleton, State Treasurer, must 
accompany each gp ate opinion will be furnished by the Attorney- 
General of the tate ¥- New The bonds are said to be a direct 
obligatiion of the State and the faith and credit thereof is pledged for the 
payment of principal and interest. 

(These are the bonds mentioned in V. 132, p. 4105.) 


. pe | YORK, t. bye ay OFFERING OF $5,000,000 CORPORATE 

OCK.—Barr Bros. & Co., Inc., of New York, are offering for public 
pce Sat a block of $5,000,000 3% gold corporate stock, ue 1 1935, 
at a price of 101% and interest, to yield abort 2.70%. The pow BA is legai 
investment for savings banks and trust funds in New Cork State and is part 
of the issue of $52,000,000 awarded on May 12.—V. 132, p. 3760. 


61; 62: $880,000, 1 1963: 
in 1965, and $980,000 in 1966. 


$1,000. Registerable as to 





ooh CRFOLK, peestetls ten bandit tes bn y LOAN: oe whe | A 

New York at3%%. Dated May 20 1631 ne ca Bes. 20 1931. 
NORTH LITTLE ROCK SPECIAL SCHOOL Birth por! 

North fateh tle neg Palaskt County, Ark.—BON. ALE.— 


issue of refundi: s reported to have b panei 
National Securitas Oe = of Little Rock. Soreness 


wR ge OLMSTED, Cuyahoga Comma, Ohio.—BOND OFFERING .— 
M. Chrisman, Village C Clerk, will recei ed bids until 12 m. (Eastern 
standard time) on a 22 for the 000 8% —_— vehicle 
Dated A 1931. Denom. $1,000. e Oct. 1 as follows: 
st. "O00 in 1932 an 1933, and $2,000 from 1934 to 1936 incl. Prin” “and seek 
int. (A. & O.) are are payable at the North Olmsted Bank Co., North 
Olmsted: Bids for the to bear interest at a rate other than $% 
check for 5% of theme < f bovds ‘bid So baths. Shle to the ord shetad —_ 
"0 unt o ni ‘or, paya e er of the 

Village Treasurer, must accompany each proposal. 


NORWICH, Gpemenes. County, N. Y.—BOND OFFERING Edward 
E. Davis, City Cham in, will receive bids at public auction at 2 p. m. 
on June 10 for the {goog of $13. 800 bonds, divided as follows: 
$9,300 series ‘UU’ cae. bond for $300, others for poop. 

Due nd $2,000 as, f 2 tm Boge $300, 193 $1,000 from 1933 to 1937 incl 
in . i and 
es ‘‘VV"’ sewer bonds. Denom. $500. Due $500, July 1 from 


i932. to 1938 ir inclusive. 
Each issue is dated 4 f 11931. Rate of interest to be named in bid, 
expressed in a ——— of \% of 1%, and must be the same for all of the 
bonds. A certified check for 1% o: the amount of the bonds bid for, pay- 
ca to ge order of the above-mentioned official, must accompany each 


OAKWOOD (P. O. bine taper Montgomery County, hg eri 
SALE.—The following issues of coupon street Umprovement bo ore 
ners $47,271.83 offered on Pa 28—V. 132, p. 3760—were rot 


s to the Guardian Trust , of Cleveland, at par plus a premium of 
$3 7, equal to 101.01, a basis of about 4.06% 
24,3 2, fag? “4 in 


95.49 cit oe Portion bonds. Due Nov. 1 as follows: 
500 from 1933 to Pay incl., and 94 
22,876.34 special assoesm assessment bonds. Due Nov. 1 as fo lows: 8: $1, 876. 34 in 
, 1933 and a 1034; 000. 1935; 936 and 
1937: £ 2,000, 1939 and 1940, Bh a $3000 in 
issue is foe ys 9 y i 1931. * Wee following is an oval lise Sat 
the bids ‘submitted at me Cade: 


Guardian 1 Trust Co., Cleveland 

Banc Ohio Securities Co., 

Provident Sevinge Hani & itu Co., Cincinnati 4% 
rust ti. 

Breed & Harrison, I Cincinnati 4 


(P. O. 
,000 
at par by the 


onde. 

OGDEN aa Coun : Utah.—ADDITIONAL INFORMATION — — 
The $97, 900 logue of 5% relanding bonds that was purchased by oy 
8. Felt C Salt a GitysV. ot BR te ee eee 

Denon. $1, June 1 ue 50. Prin. ona int. 
pa 


J. ble in New York. penis a raved by Thomson, Wood 
g; Hoffman of New York. winscotae 


OGDEN ory SCHOOL DISTRICT (P. O. 5 Caton), Moe Weber County, 
Utah.—BOND SALE.—The $75,000 - of refunding 
bonds offered f for sale on June 1—V. 132, 3936—was archased by the 
Lauren W. Gibbs Co. of Salt Lake City, ata les of 100.22, a basis of about 
3.95%. Due serially in from 1 to 10 years. 

OKLAHOMA COUNTY SCHOOL DISTRICT ao, = (P. O. Okle= 
homa City) oy ary” ae OFFERED .—Sealed bids were received until 
9 a. m. on Jun y M. Duke, District. Clerk, for = fg of a 

12,000 issue of ae F, bonds. Interest rate specified dder. Due 

,600 from 1934 to 1936, incl. 

ONEIDA COUNTY (P. O. Rhlneionder). Wis.—BOND SALE.—It is 
reported that a Be issue of -annual highway impt. bonds 
has been purc hased by Kent, Sone & ¢ Co. of Chicago for a premium of 
$2,820, equal to 101.41. 


PALATINE, Cook County, Ill.—BOND SALE.—T. Hart, Village 
Clerk, informs us that the only leptemnase bid for the $5, 500 sling coupon 
water works improvement bonds offered for sale on J +P 
4106—was submitted by the White-Phillips ‘Co Co., 

r, less $138 for financing 


. whose 
charges,’ The bonds are 
ay 1 19 i and mature May 1 as icliews: sccented from 1933 to i941 
incl., and $1,000 in 1942. 


PALESTINE, Anderson County, Tex.—BOND OFFERIN - —Sealed 
pe a yi] be a rae June 22 by sey Pecestery¢ fr & 

ue of semi-annual airpo 
$038 to tire incl. These bonds were voted at an election held on May 5° 


PARIS, Bourbon County Ke ase SALE. mele Ry at. 000 issue of 
4%% water works revenue nds is reported to ha 
recently by the Weil, Roth & Irving Co. of Gincinnati, 
Dated May 1 1931. Due on nen 1 as follows: $4,000 


1948 to 1950; $9. 


; $6,000, 1942 to 1944; $7,000, 1945 to 
a0, aS eg t "1951 to 1953; $10,000, 1954 and 1o55; 
and 1957; $12, 1958; $13,000, 1959 ‘and 1960; $ $16 ,000, i? 
15,000, '1963; 06.000, 1964; $17,000, 1965 a Te 
$19,000, 1908: $20,000, 1969. $21, 060, 1970, and § 22, y 
by Chapman & Cutler of © ae: pene nt Rg yf of an 
offering of water works bonds pen the \- 132, p. 2819.) 


PARMA, Cuyahoga County, Ohio.—NO BIDS.—John H. Thompson, 
Dm Clerk, reports that no bids were received for the purchase of the issue 
6, +" 6%, Cex) construction bonds offered for sale on May 1 
r 333. he bonds are dated June 15 1931 and mature Oct. 1] as 
hiscux. BP i600 in 1932. $1,000 from 1933 to 1935 incl., and $2,000 in 1936. 


PATERSON, Passaic, N. J.—BIDS FOR $2, 309, 000 BONDS REJECTED 
I gle OF $1 800,000 RE-OFFERED.—John A. Egan, City Treasurer, 
rts that all of the bids received on June 4 for the purchase -- the $2,300,- 
not to exceed 6% interest bonds offered for sale—V. 132, 3934—-were 
rejected. Mr. Egan also states that he will receive sealed bids until 10: 30 
$i =. my light vies time) on June 11 for the purchase of an issue 0 
of the bonds unsuccessfull ly offered, designated tax ae, 
de ny of 1930, dated June 12 1931 and due $500,000 Jae, and $350 
Dec. 12 1932, and $450,000 June and $500,000 on Dec. 1933. oan 
$1,000. Rate of interest is not to exceed 6% and must Pe expr ina 
multiple of 1-100th of 1%. Single rate of interest to apply to all of the 
bonds. Principal and interest (June and Dec. 12) are payable at the office 
of the City Treasurer. A certified check for $36,000 payable to the aon 
of the city, is required. The approving opinion of Hawkins, Delafield 
Longfellow, of New York, will be furnished the purchaser. Delivery of the 
bonds will be made on June 13 at the Chatham Phenix National Bank & 
Trust Co., New York. 


PEABODY, Essex County, Mass.—LOAN OFFERING.—Patrick -. 
Cahill, City Treasurer, will receive sealed bids until A} a.m. mii 
saving time) on June 9 for the purchase at discount basis of a 2! 
temporary loan, dated June 10 1931 and payable March ut: 1930 at . 
First National Bank, of Boston. The notes will be authenticated as to 

enuineness, and validity y ¥. the aforementioned bank, under advice of 
torey, Thorndike, Palmer & Dodge, of Boston. 


MO SCHOOL DISTRICT (P. O. San Luis Obispo), San Luis 
obs ha, Calif.—BOND OFFERING .—Sealed bids will be received 
until 2.30 p. m. on June 15 by the County Clerk, for the purchase of a $30,- 
000 issue of school bonds 


POPE COUNTY (P. O. Russellville), Ark.—BOND SALE.—The 
$150,000 issue of court house construction bonds that was voted on Feb. 24 
—V. 132, p. 1849—is sopereed to have been purchased at par by the Na- 
tional Securities Co. of Little Rock. 


PORTER COUNTY (P. serena val araiso), Ind.—BOND SALE.—The 
ar issues of 44% % bonds ag 


$127,090 offered on June 2—V. 132, 
A106 pine T awarded as follows: 


Lf bonds eal to. the Wisteber Savings & Trust Co. of In- 
dianapolis, for a premium of $3 64, equal t to 103.57, a basis of 
about 3.78%. Dated may tet i863 ue $4,850 May and Nov. 
15 from 1932 to 1941 incl. 
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F Jackson Twp. bonds sold to the Brazil Trust Co. of Brazil, at 
ph ty lus a um of $771, equal to 103.74, a basis of about 3°77 % . 
ted May 16 1931. Due $1,030 July 15 1932; 1,030 Jan. and 
July 15 from 1933 to 1941 incel.,, an 030 Jan. 15 1942. 
10,300 Liberty Twp. bonds sold to Pfaff & Hughel of Indianapolis, at par 
lus a um of $387 ,50, equal to 103.76. a basis of a t 3.77%. 
ated bay 161931. Due $515 July 15 1932: $515 Jan. and July 15 
from 1933 to 1941 incl., and $515 Jan. 15 1942. 


PORTER TOWNSHIP A\* O. Boone Grove), Porter County, tnd — 
BOND SALE.—tThe $42, 4%% coupon school construction nds of- 
fered on May 23—V. 132, p. 3 were awarded to Campbell & Co. of 
Indianapolis at par plus a premium of $2,075, equal to 104.88, a basis of 
about 3.79%. The bonds are dated May 15 1931 and mature semi- 
annually on May and Nov. 15 from 1932 to 1946 incl. The Union Trust 
Co. of Indianapolis bid par plus a premium of $1,606 for the issue. 


PORTLAND, Multnomah County, Ore.—CERTIFICATES NOT 
SOLD.—The $18,000 issue of 6% semi-ann. public utility certificates 
offered on May 27—V. 132, p. 3747—-was not sold, as there were no bids 
received. Dated July11931. Due $3,000from July 1 1932 to 1937 incl. 


PORT OF PORT TOWNSEND (P. O. Port Townsend), Jefferson 
County, Ore.—BOND OFFERING.—Sealed bids will be_received until 
8 p. m. on June 16 by A. J. Van Trojen, Secretary of the Board of Com- 
missioners. for the purchase of a $60,000 issue of improvement bonds. 
Int. rate is aot to exceed 6%. Denominations between %100 and $1.000 
as may be agrecd upon after sale between the District and the purchaser. 
The bonds shall mature and become payable lowest numbers first, be- 
ginning tae second year after the date of issue of such bonds, and shall 
(as nearly as practicable) be in such amounts as will be met by an equal 
annual tax levy for the payment of said bonds and interest, the last ma- 
turity to become payable 30 years after date of issue thereof. Provided 
that the District shall have tne option of redeeming all or any portion of 
said issue of bonds on any interest paying date at any time after 10 years 
from issuance thereof. A certified check for 5% must accompany the bid. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. Pueblo), 
Pueblo County, Colo.—BOND SALE.—The $700.000 issue of refunding 
municipal water bonds offered for sale on June 2—V. 132, p. 4106—was 
pred 4 a syndicate composed of Bosworth, Chanute, Louchridze & 

, N. 8. Walpole & Co., the U. 8. National Co., the International Co., 
asconcells & Co. and Boettcher-Newton & Co., all of 
Dated July 11931. Due from July 1 1932 to 1961, incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
The $10,240 4%% goupee Washington Twp. road improvement bonds 
offered on May 29—V. 132, p. 3935—were awarded to the Central National 
Bank of Greencastle at par plus a premium of $230.68, equal to 102.24, a 
basis of about 4.08%. he award comprised two issues, due semi-annually 
irom 1932 to 1942 {nel. Bids received were as follows: 








Gray, Emery, 
Denver, as 4s. 


Central National Bank (purchaser) -_____..-...-.-....--...----- $230.65 
Se ee, SD iid Ll taco weenie ad nccancoccea 206.50 
First National Bank, Greencastle._............-..__.----.-.--- 225.16 
First National Bank, Cloverdale. ..................---...-.--- 25. 
RE EE I  cthdes hbk icidwediniiln hyp iiaew nd ddtickie ova 207.76 
ean ANNES COUNTY (P. O. Centerville), Md.—BOND OF- 
ING.—Thomas E. Walls, Clerk of the Board of County Commissioners, 


FE 

will receive sealed bids until 12 m. on June 16 for the purchase of $20,000 
5% coupon school bonds. Dated July 1 1931. Denom. $1,000. Due 
$4,000 annually on July 1 from 1938 to 1942, incl. Interest is payable 
ny. January and July. A certified check for 2% of the bid, 
a, the order of the County Commissioners, must accompany each 
pro 


RALEIGH, Wake Cousite, N. C.—NOTE SALE.—The $100.000 issue 
of bond anticipation notes offered for sale on June 2—V. 132, p. 4107— 
was pure by the Page Trust Co. of Raleich, as 3s, at par. Dated 
June 4 1931. Due on Sept. 2 1931. There were no other bids received. 


RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, N. C.— 
NOTE SALE.—The $50,000 issue of revenue anticipation notes offered for 
sale on June 1—V. 132, p. 4107—-was purchased by the North Carolina 
Bank & Trust Co. of Raleigh, as 6s, at par. Dated June 21931. Due in 


+d — dag from date without option of prior payment No other bids re- 
ceived. 


RANDOLPH TOWNSHIP RURAL SCHOOL DISTRICT we oO. 
Englewood), emtacmery Counts, Ohio.—BOND OFFERING.— 

» Butts, Clerk of the rd of Education, will receive sealed bids 
until 12 m. on June 11 for the purchase of $12,000 544% school building 
construction bonds. Dated April 1 1931. enom. $500. Due $500 
April and Oct. 1 from 1932 to 1943, incl. Interest is payable semi-annually 
in Apriland Oct. Bids for the bonds to bear interest at a rate other than 
54%, expr in a multiple of 4% of 1%, will also be considered. A 
certified check for $500, payable to the order of the Board of Education, 
must accompany each proposal. 

(A similar issue of bonds was reported sold during April as 414s to the 
State Teachers Retirement yecen. of Columbus, at 100.41, a basis of 
about 4.42%.—V. 132, p. 3585.) 


County, Tex.—BONDS REGISTERED.—Two 


REFUGIO Refuxto 
issues of 5% y serial bonds aggregating $125,000 were registered on May 25 
by the State Gomptroller. ‘The issues are as follows: $57,090 sewer system, 


ge of 1930, and $68,000 water works, series of 1930 bonds. Denom. 


RICHMOND, Henrico County, Va.—FINANCIAL STATEMENT.— 
The following detailed official statement is furnished with the offering 
notice on the four issues of 4144 % bonds aggregating $1,000,000, scheduled 
for sale on June 8 —V. 132, p. 4107: 

Estimated true value of taxable real pro FES pee $365,000 ,000.00 
Assessed value of taxable property: eal estate, $243,- 

135,001; nal tangible property, $19,216,899; ma- 

chinery (for manufacturing purposes, &c.), $2,983,711__ 265,335,611.00 

Percentage of assessed value of real estate to true value is 0.666123. 
Area of city, 24 eer miles. Date of incorporation of municipality, 1782. 
Population (U. 8. census 1910), 127,989; (U. S. census 1920), 171,677; 

U. 8. census 1930), 182,929. The present city tax rate is: $2.35 per 
100 of valuation on real estate; $2.20 per $100 on valuation of personal 
tangible property; 60 cents per $100 of valuation on machinery (for manu- 
facturing purposes) . 
Property Owned 


City. 

Gas, water and electric plants, $11 298, 564 66: public 
schools, $10,067,136.92; other properties, $10,344,598.15; 
total, $31,707,298.73; streets, sewers, bridges, &c. (not 
included above), $23,785,674.72; grand total_.._...._- 

Statement of Debt. 

Bonded Debt: General purpose bonds, $24,485,642; yoy 
school bonds, $6,189,438; gas works bonds, $3,349,550; 
water works bonds, $3,506,000; electric plant bonds, 
Ea ciiiwin wc doles aunt e Sam oe « oS aoe meee 

Deduct: General purpose bonds maturing July 1 1931-_-__- 


$55,492 ,973.45 


37,830,630.00 
535,000.00 





$37 ,295 ,630,00 
1,000 ,000.00 


$38,295,630.00 


Add: Bonds to be dated July 1 1931 as per this notice of sale 


ee Ge O06 Gr PT 2 i i ee nu Sc adendecen 
Less sinking funds applicable as follows:.General purpose 
bonds, $6.549,897 .89° public school bonds, $1,396,022 .90; 
gas works bonds, $267,258.33; water works bonds, $950,- 
640.34; electric plant bonds, $100,748.37; total 





9,264,567 .83 
$29,031,062 .17 





Deduct: Water bonds (included in total debt), $3,506,000; 
less sinking fund, $950,640.34; total___.__._____________ 2,555,359.66 


Net debt as of July 1 1931 $26,475,702.51 
The percentage of net debt to assessed value of taxable property is 
0.099781. The percentage of net debt to estimated true value of real 
estate is 0.072536. Under an Act of the Virginia State Legislature, approved 
March 31 1927, all real estate, personal tangible property and machinery 
were segregated to the City of Richmond, and these subjects are not liable 
to any general tax except the city tax. Special attention is called to the 
fact that the City of Richmond is not subject to any county or school district 
taxation , nor liable for any county or school district bonds. : 


RIVERSIDE COUNTY SCHOOL DISTRI ~~. 
Calif.—BOND SALE.—The two issues of 5% CTS (P. O 





Riverside), 
coupon bonds aggregating 








$85,000 offered for sale on May 25—YV. 132, p. 4107—-were awarded to the 
American Securities Co. of San Francisco, as follows; 


$55,000 Corona High Schoo! District bonds for a premium of $3 ,008, equal to 
105.46, a basis of about 4.09%. Due from June 1 1933 to 1 incl. 
30,000 Core ma School District fe premium of $2,678, equal to 


bonds for 
926, a basis of about 4.22%. 


(Th bov: reports correct those gi in'V is pe A107) Stare 
e above ven : .p- ‘ 
An official list of the other bids follows; 4 

Bidder— Premium 
ees, TO DANN. 66 ahd PSs eeesdiicircddnedsswosid $5, 
Bends ie ober & Od., EAORMOB Soi Ghidsieei na ccieti dcdcekooonts 4, 
ees Be Cs BOO Bs oe cb bad dnincbdsccccoendassicsedned 4,893 
Pe : OMA ei eebeh ua tbie Wins daencncidanndmnn danish 5,186 
DUR DOC DG iviechvkictinarcsvsinabdckhudiciairs asosev’ 5,686 


ROCHESTER, Monroe County, N. Y.— NOTE SALE.—C. E. Higgins, 
City Comptroller, reports that Barr Bros. & Co., Inc., of New York, were 
the successful bidders on June 4 at a sale of various note issues aggregating 
$1,108,000, paying a premium of $9 for a $125,000 (1928) overdue tax 
issue, due Oct. 8 1931, to bear interest at 1.24%, and a premium of $9 for 
the remaining $983,000 notes, due Feb. 8 1932, at 1.49% interest. The 
sale comprised the following issues: 
$400,000 bridge design and construction notes. Due Feb. 8 1932. 

275,000 sp l local impt. notes. Due Feb. 8 1932. 
150,000 school construction notes. Due Feb. 8 1932. 
125,000 (1928) overdue tax notes. Due Oct. 8 1931. 
100,000 municipal building construction notes. Due Feb. 8 1932. 

30,000 municipal land hase notes. Due Feb. 8 1932. 

28,000 municipal b equipment notes. Due Feb. 8 1932. 

Each issue is dated June 8 1931. The notes are payable at the Central 
Hanover Bank & Trust Co., New York. 


ROCKPORT, Essex County, Mass.—BOND OFFERING.—Sealed bids 
addressed to the Town Treasurer will be received until 4 p. m. on June 9 
for the purchaser of $27 ,000 344% water bonds, dated June 1 1931 and due 
serially from 1932 to 1940 incl. 


ROCKVILLE, Montgomery County, Md.—BOND SALE.—Jobn P. 
Baer & Co. of Baltimore, purchased on June 2 an issue of $50,000 4%% 
water and sewer bonds at a price of 100.80, a basis of about 4.42%. he 
issue matures serially from 1934 to 1954 incl. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $36,000 coupon or registered water bonds offered on June 3—V. 132, 
p. 4107—were awarded as 4s to Graham, Parsons & Co., of New York, at 
per plus a premium of $143.64, equal to 100.399, a basis of about ide * F 

he bonds are dated June 1 1931 and mature $3,000 on June 1 from 1936 


to 1947, incl. Bids submitted at the sale were as follows: 


Bidder— Int. Rate. Rate Bid. 
Graham, Parsons & Co. (purchasers)........-_--- 4% 100.399 
South Shore Trust Oos isco. etcks £ok cit cucu 4% 100.05 
Geerds DB. Clibots BS Oeisi ka cance wsswae sie 4.20 100.21 
ern te Ge aie Sad ht cb encus 4.20% 100.56 
OE 7 SRR eee are ae 10% 100.22 
Des Ree CR ie EEGs ah Se ces Stn weens 4.20% 100.27 
EO, WE Oe bs bo oe Fes A edhnd ae capeonne 4.05% 100.11 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING .— 
Frank Mitchell, 4 Auditor, will receive sealed bids until 12 m. on June 15 
for the purchase of $6,800 6% special assessmen impt. bonds. Dated 
July 1 1931. One bond for $300, others for $500. Due Oct. 1 as follows; 
$300 in 1932; $1,000, 1933; $500 in 1934 and 1935; $1,000, 1936; $500 in 
1937 and 1938; $1,000, 1939; $500 in 1940, and $1,000 in 1941. Interest is 
payable semi-annually in Apriland Oct. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the City, must accompany each proposal. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 40 (P. O. 
Portales), N. M.—BOND OFFERING.—Sealed bids will be received by 
Cass Lyons, County Treasurer, until 2 p. m. on June 29 for the purchase 
of a $7,000 issue of 6% semi-annual school bonds. _Denom. $500. Dated 
July 1 1930. Due $500 from July 1 1932 to 1945, incl. Prin. and int. 

yable at the office of the State Treasurer or at the Central Hanover 

ank & Trust Co.in N. Y. City. Bidders will be required to submit bids 
specifying (a) the lowest rate of interest and ey oo if any, above par 
at which such bidder will take said bonds, or (b) the lowest rate of interest 
at which the bidder will purchase said bonds at par. The bonds will be 
sold at not less than par and accrued interest to date of delivery and no 
discount or commission will be allowed or paid on the sale of such bonds. 
A certified check for 5%, payable to the County Treasurer, must accompany 
bid. (These bonds are oe of the $7,500 issue unsuccessfully offered on 
Feb. 12—V. 132, p. 1849.) 


ROSELLE, Union County, N. J.—BOND OFFERING.—J. F. Os- 
trander, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
suring lime) fame i soaaaneg Bounded ws ouags: 48" 44: 

, or * coupon or re; nds, as follows: 
$234, assessment bonds. Due June 1 as follows: $20,000 from 1932 
to 1934 incl.; $24,000 in 1935, and $30,000 from 1936 to 1940 incl. 
eneral improvement bonds. Due June 1 as follows: $6,000 
$0 000 to iy Pe ets $7.000 from 1944 to 1956 incl., and 

J rom to nel. 

Each issue is dated June 1 1931. Denom. $1,000. Prin. and semi-ann. 
int. (J. & D.) are payable at the First National Bank, Roselle. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the borough, must accompany each pone. 
The approving opinion of Reed, Hoyt Washburn of New York will be 
furnished the purchaser. 

ROYAL OAK, Oakland County, Mich.—BONDS NOT SOLD.— 
Catherine T. Currie, Acting Director of Finance, informs us that an 
of $28,000 refunding bonds for which sealed bids were invited until May 26 
was not sold, inasmuch as no offers were submitted. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—Duncan J. Campbell, County Treasurer, will receive sealed bids until 
10 a. m. on June 10 for the purchase of $131,500 4% bonds, divided as 
OLLOWS: 
$85,000 Samuel Leeper et al. road impt. bonds. Denom. $1,062.50. Due 

$8,500 annually on May 15 from 1932 to 1941 incl. 
46,500 Edwin Wilmer et al. road impt. bonds. Denom. $1,162.50. Due 
$4,650 annually on May 15 from 1932 to 1941 incl. 

Each issue is dated June 1 1931. Interest is payable semi-annually 
on May 15 and Nov. 15. 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BONDS DEFEATED.—At the special election held on 
May 23—V. 132, p. 3586—it is reported that the voters rejected the pro- 
posal to issue $1,250,000 in school bonds. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio) Bexar County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 4 p.m. on June 16, by Paul H. Scholz, Business Manager 
of the Board of Education, for the purchase of a $750,000 issue of school 
bonds. Dated June 15 1931. The conditions of sale are described in the 
offering notice as follows: The Board invites three (3) alternative bids in 
such sealed proposals: F p 

(1) The lowest rate of interest, at multiples of one-quarter (34) of one 
(1) per cent., at which the bidder is willing to purchase the bonds for par 
and accrued interest to date of payment for and delivery of the bonds; 

(2) The-price which the bidder is willing to pay for such coupon bonds, 
bearing interest at the rate of four and one’auarter per cent. (444%) per 
annum; an 

(3) The price which the bidder is willing to pay for such coupon bonds, 
bearing interest at the rate of four and one-half per cent. (44%) per 
annum. 

The San Antonio Board of Education reserves the right to sell only 
$700,000 instead of $750,000 of such building and improvement coupon 
bonds and all proposals must be made upon the basis of purchasing either 
$750,000 or $700,000 of such bonds. 

This is series ‘‘A’’ of an authorized issue of $1,750,000 bonds in denomi- 
nation of $1,000 each, maturing serially, from $17 ,000 to $19,000 each year, 
during a 40-year period. Prin. and int. payable at the Chase National 
Bank in New York City. These bonds must taken by the purchaser on 
opinion of Chapman & Cutler of Chicago, to be furnished by the Board 
of Education and subject to waiver of purchase by the State. A $15,000 
certified check is required. 


SANILAC COUNTY (P. O. Sandusky), Mich.—RATE OF INTEREST. 
—The $55,000 drain construction bonds awarded recently at a price of 


193 ,000 














JUNE 6 1931.] 
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ter & Roose of Toledo—V. 132, p. 4107—bear interest | July 15) are meee at the ,Cheee, National Bank, N Y No 
at the he rate of 7a, Bay ae semi-annually. The * Beads mature serially at ines than and accrued in ‘i considered vee certified V- 


SCITUATE, satu Decianias Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston, purchased on May 29 a $75,000 tem- 
porary logan nt 1.48% discount basis. Pithe loan is dated May 27 1931 and 


matures Dec. 8 

SAL ER. Pp Aedes ome Pa.—BOND ELECTION.—At “as — to be 
held on June voters will pass upon a proposal providing for the issuance 
of $250,000 in bonds for school construction ; purposes. 

SHERIDAN rt pak” SCHOOL DISTRICT my. 3S P. O. Dost 
Mont.—BON. —The $6,500 issue of schoo Saihe olinrod or sate | W 
on May 1a. etn 2. B,, 3586 3586—was purchased Uy by ihe State of ere fontans 
as 6s at par. Due in 


ag yl; rome ry Sorry . O. Corunna), Mich.— SALE .— 
The First Detroit Co. of Detroit, recentl Be an issue of $37.277-07 
6% road road im tesa at par plus a of $778, equal to a price of 
102.10. A d of par plus a premium o f $566 was submitted by the Old 
ny iy CIT Y, rot S Barty mee p< J County, fowe.- 20ND SALE.—A $32,000 
control soos a ag to have been 


issue of 4% 
— ty’ by the Wi White Prag Co. ® premiums of $650, 
03, a basis of about 3 1%. yen Ro bod from 1932 to 1947 incl. 
“SOMERSET, Perry County. Ohio.—BOND OFFERING .—Thomas L. 


Stine, $1 0008'S receive aoniee bids until 12 m. on June 20 for the 
wad: $4,000 4% 8 portion highway impt. bonds. Dated 
11 1931. Somes 200. e $200 on April and . 1 from 1932 to 
i aif incl. Int. is payable semt-enmanity in geil oes Oct. Bids for the 


ds to bear int. at a rate other ~~ an 574% — in a multiple of 
4 "of 1%, will also be considered. ified ch for 5% of the amount 
of bonds bid for, payable to the welee af” of the City Treasurer, must accom- 
pany each proposal. 


SOUTH mt age ha pint << (P. 
,000 issue of rural 


“000 Pierre).—BOND SALE.—The 
on May 29—V. 132, Pa 
ork 


oO. 
series ‘‘A’’ of 1931 bonds offered for sale 
po ay urchased by the a 


Phenix Corp. of New , and the Centra ois Co. of Chicago, as 
for a remnium of $2,725, equal to 100.27, a basis of about 3.94%. Dated 
‘une 


. Due on June 15 1951, optional after June 15 1936. Interest 
payable J. & D. 15. 


SPOKANE, Spokane County, Wash.—BOND ee beet .—Sealed 
bids will be vescived until 10 a.m. on June 30, by H. D. 
of the Sinking Fund Commission, for the purchase of a a $570,000 nite lone rir; “ed 
coupon or registered general bon Interest rate is not to exceed 
Bidders are requested to name the price and rate of interest at nich t ey 


will ee the whole of said bonds or any of said series ey . 
— $1,000. Dated July 1 1931. Due on July 1 as follows: " 
$21, 600, 1933; $22,000, 1934 and 1935; zo ON. 1936; 34 900. 
1937 poe 193 38; $ $25,000, 1 9; $26,000, 1940 an d 194; $27,000, 2; 
$30,000, 4; $31,000, 1945; $33,000 946; $34,000. 1947; 

6,000, 1948: $37 000. 1949; ‘$39,000, 1950, and $41, Goo mid Prin. and 
int. (J. & J.) pa eee e from general taxes at» annually on ty the taxable 
atone of the ty. ps delivery be ——_ outside the city, delivery shall 
he purchaser. A certified check for 2% of the par value 


of the bonds nds bid =. payable to the City, is required. 


SPRING HILL, Webster Parish, La.— BOND SALE.—The $75,000 
issue of coupon or rosistered water works purchase bonds gence for sale 
on May 26—V. 132, p. 3586—was purchased by F. P. Clark & Co. of 
Alexandria, as 6s, at or. Denom. $1, as. Dated June 1 1931. Due 
in from 1 to 25 years. Int. payable A. xO 


STEUBEN COUNTY (P. O. Runaited. Ind.—BOND SALE.—The 
$8,400 44% eed York Township road improvement bonds offered on 
June 3— a - ue awarded to the First & Tri-State Nenonal 
Fort badn fy at par plus a premium of Ee pty) 
ual to 103. 27, a “heals of about 3.82%. The bonds are dated M 
1931 and mature semi-annually as follows: $320 July is. A963; $320 Jan. 
and July 15 from 1933 to 1941, incl., and $320 Jan. 15 1942 


STUART, Patrick County, Va.—BOND DETAILS. —The $5,000 issue 
of 6% coupon water bonds that was disposed of to the sinking fund—V. 132, 
p. 4108—was purchased at par. Due on July 1 1941. 


SZESUMNER COUNTY (P. O. Gallatin), Tenn.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on July 6, by eb L. Brown, 
County Court Clerk, for the purchase of an issue ot $150.000 n school 
building and equipment bonds. ‘The interest rate is to be ‘elt ther 4%, 
4% or 5%. No hizher rate will be chosen than shall be required to insure 
Denom. $1,000. Dated July 1 1931. Due on July 1 as 
Prag ® $5,000, 1933 and 1934; $6,000, 1935 and 1936;; $7,000, 1937 to 

0; $8,000..1941 and 1942: $9,000, 1943 to 1945; $10,000, 1946; $11. 000 
1917 and 1948; $12,000. 1949 and $13.000 in 1950. Prin. and int. (J. & J.) 
payable at the office of the County Trustee. A certified cneck for $1,000 
must accompany the bid. 

Financial Statement. 
Estimated actual value taxable property__..-.....-.-...----- $35,000,000 
Aasmmeed value taxable property... ....-.......-..--..-...- _---- 16,500,000 
Total bonded debt, including this issue__.._---- - $595,000 
Less: Sinking fund. $40.000 
Less. Bonds assumed by State of 
315,000 


Dl  n. pak aaseonite oeenwian 


EN i nncéusdneeg cs touad oséctnenebeue 240,000 
Population, 1930 U. S. Census, 25,622. 


SUMMERFIELD TOWNSHIP SCHOOL Byte NO. 2 (P. O 
Petersburg), Monroe County, Mich.—BON FFERING .—John Feitz, 
Secretary o the Board of Education, will aot Sey sealed bids until 8 p. m 
(Eastern standard time) on June 16 for the purchase of $80, school 
building construction bonds, to bear int. at either 4% or 4 4%. Bids 
are also requested on the basis of the payment of the proceeds of the issue 
to the School District in monthl y ayments of $10,000. The bonds will 
mature annually on April 1 as ollows: $2,000 from 1934 to 1939 incl.; 
$2,500 from 1940 to 1945 incl.; $3,000 from 1946 to 1951 incl.; $3,500 in 
1952 and 1953, and $4,000 from 1954 to 1960 incl. Prin. and semi-ann. 
int. (A. & O.) able at a suitable bank or trust company in Detroit. 
The successful bidder will be required to print the bonds, furnish legal 

inion and pay accrued int. A a check for 5% of the amount 

of the bid must accompany each 1. The District has a valuation of 
$1,191,483 and the present schoo ‘tax rate is $6.89 per $1,000. Neither 
the Village or the School District has bonded indebtedness outstanding. 
There also no eRe hoo assessment indebtedness. Population of the 
Duonict t approximate 

(The authorization of these bonds at a recent election was reported—in 
V. 132, p. 4106—under an item vitor **Petersburg, Mich."’) 


Pmfirch Quendage County Y.—BOND OFFERING.— 
O. F. Soule, City Comptroller, will aoe sealed bids until 12m. (Eastern 
standard time) on June 12, for the purchase of $3, jw tala coupon or 
registered, not to exceed 5% interest bonds, divided as follo 
$1,040,000 school bonds. ue $52,000 annually on July 15. from 1932 to 


1951, inclusive. 
Due $20,000 annually on July 15 from 1932 to 


800,000 water bonds 
1971, inclusive. 

620,000 —- re-im provement | bonds. Due $62,000 annually on July 

from 1932 to 1941 ag +e 

600,000 db improvement bonds. Due $60,000 annually on July 15 
from 1932 to ipst. inclusive. 

200,000 sewer bonds. ue $20,000 annually on July 15 from 1932 to 
1941, pe. hg 

90,000 general improvement bonds. Due $9,000 annually on July 
15 from 1932 to 1941, inclusive. 

50,000 park bonds. Due July 15 as follows: $2, 000 from 1932 to 1941, 
incl., and $3,000 from 1942 to 1951, 
grade ossing bonds. Ay July ib ae - ws: $3,000 from 
1932 to 5 1941, incl., and $2,000 from 1942 to 1951, incl 

50,000 grade crossing bonds. ue July 15 as follows: 33. 000 from 
1932 to 1941, incl., and $2, 2.000 from 1942 to 1951, incl. 

30,000 local im vement bonds. 6,000 annually on July 15 

from 1932 to 1936, inclusive 


Each issue is dated July 15 1931. Rate of interest to be ina 
multiple of 1-10th or 4 of 14 and must be the same for all of the bonds. 
Denoms. to suit purc Princi pal and semi-annual interest (Jan. and 


terest will be 
for 2% of te Face ‘value of the bona bid foes payatle,to the onder of 
ty Comptro lier, must accom ty of 





iy ues willy ry examined by C: ymo whose 
favorable opinion will be d by Calaweu to pl ve, Raymond, of 8 Now we 
Financial 

Assessed valuation ble property___._____ : $388 

Actual valuation taxable Deopeey (estimated) --_-..--... 300 000, 

— vemnetion real property_........2222 2-2 le 373,314 

Bonded debt, includtas a parr esc cnn teeup on: a 

ter bonds, in above (exempt debt)___..__.___. 6, 

Local improvement bonds included in above (exempt oe 363 
Population cetisus, 1030, 200.377.0777 ais 
TAUNTON, Bristol County, Mass.—BOND —T 

issues of 334 % coupon tent c A ating $180 80,000 offered on June 

rote GM ata ae of: 100. &5 a basis rane t stol “cageac Care 

UW 
$140,000'macadam bonds. Dated June 1 1931, Due June 1 as follows: 


$40,000, 1932; “$50,000 fe 1933 and 1934, and $20,000 i 1050 oe 
20,000 sewer bonds. Dated June 11931. Due $1,000 June 1 from 1932 


to 1951 incl. 
20,000 yer mains and water Gevartmental uipment bonds. Da 
11931. Due $4,000 on Jan. i from 932 to 1936 incl. os 


Pitstecae & Co. of Boston bid 100.58 for the bonds. 


J bd Dy Popa a CITY, Tipton County, Ind.—BOND OOP EBING. 
—Sealed received at the office of the Board of School Trustees 
until 2 p. ag on ty by is to for the purchase of. 40,000 4% 
bon Dated May 2 1931. Denom. $500. D as follows 
$1.0 000 } from 1932 to oe me. and 3. pe0 in trom 1935 %o “1046 incl. 

-annual in eb. an are ble at th 
Citizens National Bank, Tipton. A certified check for oe a4 


school arg oe 


aaah pee , 500 must accompany 
TOONE, Hardeman County, Tenn.—BOND SALE.—The 

issue of 6% semi-annual street ree bg say offered for + = m May Oe 

V. 132, p. 3762—was urchased at par by the Merchants ters Bank 

= Toone. Dated April 1 1931. Due in 1936, 1938, 1940, {0424 1944, 1946 


UNION COUNTY SCHOOL DISTRICTS (P. O. Clayton) N. Mex. 
BOND OFFERING .—Sealed il be received unt Sune 18. by OT, 


—— County Treasurer, a the purchase of the following issues of 

108 res 1:30 im -—$15,000 School District No. 22 bonds. Due from June 1 
At Hy 45 -m.—$18,000 School District No. bonds. D 

1985 2, A oe 50 bon ue from June 1 


. rate is not to exceed 6%, payable annually. Denom. $1,000. Deeed 
pe i 1931. Prin. and int. ‘ace at the office of the State 
at such banks as the bidder may elect. The conditions of sale as set forth 
under Roosevelt County also obtain on the disposal of the above bonds. 


TROY, Miami Somenty, Ohio.—BOND OFFERING.—George L. Dal- 
ton, City Auditor, will receive sealed bids until 12 m. en June 20 for the 
urchase of $22, 250 5% bonds, divided as follows: 


10,000 s l assessment impt. bonds. Denem. $1,000. Due $1,000 
arch and Sept. 1 from 1932 to 1936 incl. A certified check for 
$200 is required 


8,000 special assessment impt bonds. Denom. $800. Due $800 March 
and Sept. 1 from is 2 . Leg incl, 

2,600 s 1 assessment imp Denom. $520. Due $260 March 

and Sept. 1 from 1930 to etry incl. A certified check for $100 is 


required. 
850 special assessment impt. bonds. Denom. $170. Due $170 
Sept. 1 from 1932 to Pi936 incl. A certified check for $50 is 
required. 
800 special assessment impt. bonds. Denom. $160. Due $160 
Sept. 1 from 1932 to 1936 incl. A certified check for $50 is re- 


quired. 

Each issue is dated March 1 1931. Int. is payable semi-annually in 
March and September. Bids for the bonds to bear int. at a rate other than 
5%, expressed in a multiple of 4% of 1%, willalso be considered. Certified 
checks should be made payable to the order of the City. 


TULLY, Onondaga County, N. Y.—BOND OFFERING.—The Village 
Clerk will receive sealed bids until "7 p.m. on June 165 for the purchase of 
7,000 fire de rypnens a ratus purchase bonds. Dated July 1 1931. 

enom. Due $1, July 1 irom 1932 to 1938 incl. Principal and 
jo rth oe interest (Jan. and July) are pevens in Tully. A certified check 
for $250 must accompany each proposa 


WABASH COUNTY (P.O. Wabash), Ind.—BOND SALE.—The 
$20,000 4%% Frank Ferree et al., Waltz Township road impt. bonds 
offered on May 26—V. 132, p. 3763-——were awarded to the Fletcher Amer- 
ican Co. of Indiana “a at par plus a premium of $752, equal to 103.76, 
a basis of about 3. 0 he bonds are dated June 1 1931 and mature 
$1,000 July 15 1932; SP. 000 Jan. and July 15 from 1933 to 1941 incl., and 
$1,000 Jan. 15 1942. 


WAYNE COUNTY (P. O. Richmond), Ind.— WARRANT SALE.— 
The $66,000 44% % poor relief ‘warrants offered on June 1—V. 132, p. 3763 
were awarded to the Fletcher Savings & Trust Co. of Indiana lis, at par 
—~ a premium of $781, equal to 101.18, a basis of about 3.4 Dated 

June 1 1931. Due $33, May 15 and a like amount on ag ‘15 1932. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
Harriet A. Dickenson, County Treasurer, will receive sealed bids until 
10 a. m. on June 20 for the purchase of $20,000 4 365 °S Jackson 1 ObO ene ae 
impt. bonds. Dated June 20 1931. Denom. Due $1 July 15 
1932; $1,000 Jan. and July 15 from 1933 to 1941 incl., and om 000 Jan. 15 
1942. Interest is payable semi-annually on Jan. and July 15. 


WELLINGTON, Sumner County Kan.—BONDS CALLED.— 
Notice is nang eves by Roxie M. Ratekin, City Treasurer, that the city 
will pay on Ju 60 bonds of the $240,000 waterworks bond issue, dated 
July 1 1914. at numbered from 181 to 240, incl. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.—The 
$300,000 temporary loan offered on June 3—V. 132, p. 4108—was awarded 
to the First 'N ational Old Colony Corp. of Boston, atl .35% dicosunt basis. 
The loan is dated June 3 1931 and matures as follows: $200,000 Oct. 6 1931 
and $100,000 Dec. 7 1931. 


The following is a list of the bids submitted at the sale: 


Bidder Disct. Basis. 
First National Old Colony Corp. (purchaser) ...........---.-.- 1.35% 
REMUS COED 5 os oc cco ccccccce cb cccvocscivcwcccncesocnsius 1.43% 
SRON TGS, & TAGUEIEE . oc ccc cecccseccguaccewsucresenensui A4% 
PB. 8. Moseley & Co... on en ccccw cnc w cows cscccscuscsave 1.57% 
Bask of Commerce & Trust Od... .cnssiocis seocasenenenndvtne 1.685% 


Vazon, Gade & 00... 2. -ccccccscccencccencncnccecscecacenee phe 


WEST ORANGE SCHOOL DISTRICT, Essex omase -—NO 
IMMEDIATE SALE OF BONDS CONTEMPLATE aneselt Rine- 
hart, District Clerk, informs us that although cebhdalaaeen has been 
received to issue $550,000 in bonds for school purposes much as the 
money ‘‘will not be be needed until the fall, it is very probable that the bonds 
will not be sold until October or later.’ 


yp VIRGINIA, State of (P. O. Chestostend -—BOND SALE.—The 
,000 issue of coupon or registered road bonds offered for sale on June 3 
—V. 132, p. 4108—was peemene by a syndicate composed of the Chase 
Securities Scep.; Harris, Forbes & Co.; Ha igarten & Co.; R. L. Day & Co.; 
Kean, Taylor & Co.; Ames, Emerich & Co.; B. J. Van ingen & Co., Inc.; 
H. L. Allen & Co., all of New York; the Mercantile Commerce Co. of St. 
Louis, and the Charleston National Bank of Charleston, at a price of 
100.002, a net interest cost of about 3.625%, on the bonds divided as 
follows: $1,772,000 as 434s, due on June 1 as follows; $100,000, 1932 and 
1933; $125,000, 1934 1 to 1936; $150,000, 1937 to 1939; $175, 000. 1940 to 
1 ’ and $47,000 in 1944, aoe fe Zemaining $3,228 due on 
June 1 as follows: $153,000 in 1944; $200,000, 1945 and To46: $20 ‘000, 1947 
and 1M: ana $325 Age to "1951: $275,000, 1952 and 1953; $300, 000; 
and 1 an 
BANKERS RE-OFFER BONDS.—The successful syndicate immediately 


$5,000 








offered the re bs bonds for public subscription priced as follows: 4% 
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bonds h in 1932 up to 3.55% on the 1941 to 1944 maturities, 
while t 235% bonda are iced Bt 9936 for the 1944 to 1946 maturities, at 
99 for the 1947 to 1950 maturities, and 9844 for the 1951 to 1956 maturities. 
They are linvestments for savings banks in New York, Massachusetts 
and Connecticut. 

WH UNTY (P. O. Monticello), Ind.—BOND SALE.—The 
13 pila, pg sandal Princeton Twp. road improvement bonds offered on 
£13. 0 4: 132, p. 3763—were awarded to City Securities Corp., of 

polis, at pay pius Deny 7 of $571 90, eel to 103.83, a basis 

ef about 3.72%. The bo are dated May 1931 and mature semi- 

annually as follows: sary, 15 1932; $680 Jan. and July 15 from 1933 
to 1941, incl., and Jan. 15 1942. 

WICOMICO COUNTY (P. O. Salisbury), Md.—BOND SALE.—The 


ollowing issu coupon (registerable as to principal) bonds offered 
- June sees 32. > 3463 -were awarded to the Union Pease Co. of Balti-~ 
more . at a price of 104.662, a basis of about 3.98%: 
$110,000 school beads vy ets 1348 July 1 as follows: $40,000 in 1944 and 
90,000 county oni retiring bonds, Due July 1 as follows: $15,000 in 
. 1932 and 1953: $20, , 1934; $30,000 in 1935, and $10, in 1936. 
Each issue is dated June 1 1931. The successful bidder is re-off the 
securities for, DUDS ne 3 25% 1995, 3.00%; 1936. 3.70%, and 3.80% 
° . 4 s2- 0; * ; +O. ‘ . ‘o 
for the Be ng r+y"y 1944, 1945 and 1946. Bas submitted at the sale 
eg Fone Rate Bid. 
Union Trust Co. of Baltimore (purchaser) _ ~~. -....------------.--- 104.662 
Alexander Brown & Sons--.------------------------------------ 104.154 
Harris, Forbes & Oo- ------------------<--0----0- 00 e- nnn n---- 103.801 
Stein Bros. & Boyce-----.------------------------------------ 103 .542 
First National Securities Corp----.-------------------------.--.-- 103.406 
Baltimore Company - ---------------------------------------- 103.351 


COUNTY (P. O. Williston), N. Dak.—PRICE PAID.— 
By sy of certificates of indebtedness that was purchased by 
the Union Investment Co. of ee: as 5%s—V. 132, p. 3937—was 
awarded at par. Due on May 1 1933. 


SON (P. O. Williamson), Wayne County, N. ¥Y.—BOND 
saree $47 ,500 coupon or a eye highway bonds offered on June 1 
—V. 132, p. 2937—were awarded as 4.10s to Barr Bros. & Co., Inc., of 
New York, at 100.077, a basis of about 4.09%. ‘The bonds are dated 
May 1 193i and mature May 1 as follows: $2,500 in 1932, and $3,000 from 
1933 to 1947, incl. . Vi 

STER, Franklin County, Tenn.—BOND OFFERING.— 
Genkel vide wil be received by G. R. Martin, City Recorder, until June 12, 
for the purchase of a $30,000 issue of 5% coupon refunding bonds. Denom. 

1,000. Dated June 1 1931. Due on June 1 1951. Prin. and int. 
J. & D.) payable at the Chemical Bank & Trust Co. in New York City. 
Authority for issuance: Chapter 81, Laws of Tennessee. 


Cottonwood County, Minn.—CERTIFICATE SALE.— 
Ty $02,000 issue of 44 % semi-annual certificates of indebtedness offered 
for szle on May 28—V. 132, p. 3937—was awarded to Geo. B. Keenan & 
Co. of St. Paul, fora um of $185, equal to 100.298. The only other 
bid received was an offer made by the Wells Dickey Co. of St. Paul. 


HIEK COUNTY (P. O. Decorah), lowa.—BOND OFFERING. 
Papen and open bids will be received until 2 p. m. on June 11, by 
Orval J. Ellingson, County Treasurer, for the purchase of an issue of 
$165,000 annual primary road bonds. Denom. $1,000. Dated July 1 
1931. Due on May 1 as follows: $15,000, 1937 to 1945, and $30,000 in 
1946. Optional after May 1 1937. The bonds will be sold under con- 
ditions similar to those given under Bremer County. 


OP, Suffolk County, Mass.—TEMPORARY LOAN.— 
The Woe ‘National Bank purchased on June 1 a,|$100,000_ temporary 
loan at 1.61% discount basis. The loan matures May 27 1932.4, 


Bids for the loan were as follows: 


Bidder— Discount Basis. 
Merchants National Bank of Boston (purchaser) - - ---------------- 1.61% 
Shawmut Corp - - -- - ~-- --~- ----- +--+ - 20 - on nn enn nnn nnn nnn e- 1.79 G, 
First National Old Colony Corp- -------------------------------- 1.85% 
F.8. Moseley & Co------------------------------------------- 1.89% 
Faxon, Gade & Co- - - ----------------------------------------- 1.98% 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. 
bridge), Middlesex County, N. J.—BOND SALE.—The $90,000 coupon 
or registered school bonds offered on June 1—V. 132, p. 3937—-~were awarded 
as 5s to Morris Mather & Co., of New York, at Ford pe a premium of $509, 
equal to 100.56, a basis of about 4.95%. The bonds are dated July 1 1931 
and mature July 1 as follows: $3,000 from 1933 to 1954, incl., and $2,000 
from 1955 to 1966, incl. M. M. Freeman & Co., of Philadelphia, bid a 
premium of $111.11 for the issue as 5s. 


WOODVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Greensboro) Greene County, Ga.—BOND SALE.—A $12,000 issue of 
5% % school bonds has been purchased by J. H. Hilsman & Co., Inc., of 
Atlanta. Denom. $500. Dated Nov. 15 1929. Due $500 from Nov. 15 
1932 to 1955, incl. Prin. and int. (M. & N. 15) payable at the National Cit 
Bank in New York. Legality approved by Storey, Thorndike, Palmer & 


Dod Boston. 
( , ponds had been scheduled for sale in Nov. 1929 and the sale 
was later postponed.—V. 129, p. 4076.) 


Financial Statement (As Officially Reported.) 


Actual values... - ..- .- -- - - 2-2-2 0 5 oo oo one nn enon nee e- ,000 
wales, 1980. - 2-00. nce e cnn ccnwecnnccdccccseccece 213,000 
Total bonded debt (this issue only) ---...-..-------------.--... 12,000 


i nL. what nna anenannasanesenheitnm é 
“a total nded debt of this school district is limited by the Constitution 
of the State to 7% of the assessed valuation. 


WORTHINGTON SCHOOL DISTRICT, Armstrong Count » Pa.— 
BOND OFFERING .—J. A. Fox, Treasurer of the School Board will receive 
sealed bids until 7 p. m. (Eastern standard time) on June 13 for the purchase 
of $10,000 4% % coupon school bonds. Dated July 11931. Denom. $500. 
Due $500 on July 1 from 1942 to 1961 incl.; optional after July 1 1951. 
Int. is payable semi-annually in Jan. and July. A certified check for 5% 
of the amount bid, perenne to the order of the School District, must accom- 

ny each proposal. The bonds will be sold subject to the approval of 
the Department of Internal Affairs. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 


—The three issues of 44 % county special impt. bonds a ting $38,469, 
offered for sale on May 28—V. 132. p. 3938—were aw: to the Brown- 
Crummer Co. of Wichita ying a premium of $925, equal to 102.40, a 


er pa 
basis of about 3.91%. The issues are as follows: 
$13,969 Switzer ‘ponds. Due from Jan. 1 1932 to 1946, incl. 
12,500 rns road, Section B, bonds. Due from Jan. 1 1932 to 1946, 


1. 
12,000 Hughes road bonds. Due from Jan. 1 1932 to 1946, incl. 


WYOMING, State of (P. O. Cheyenne).—BOND SALE.—The $2,- 
300,000 issue of 4% coupon semi-ann. highway bonds offered for sale on 
June 2—V. 132, p. 3938—-was purchased by a syndicate composed of the 
Bancamerica-Blair Corp., Stone & Webster and Blodget, Inc., and the 
Wm. R. Compton Co., all of New York, and Causey, Brown & Co. of 
Denver, at a price of 100.851, a basis of about 3.90%. Dated April 1 
1931. Due on April 1 1951, optional April 1 1941. 


BONDS OFFERED FOR SUBSCRIPTION .—The above bonds are being 
offered by the successful bidders for general investment priced at 102.25, 

elding about 3.72% to optional date, and 4% thereafter. They are legal 

vestments in New York, Massachusetts, Connecticut and other States. 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


Financial Statement (Officially Reported) . 


Total assessed valuation, taxable property --.......--.------- $446 150,524 
Total bonded debt, including this issue_-............--.------ ,590 ,000 
OU SHE in co a don eb a Gis no euccws one Jobe e dbo babe abe 372,005 
PERE: © vc ncboesuhnle bine tosh awacduesstadawbone 4,217,995 


Population: 1920 census, 194,402; 1930 census, 225, 
The net debt of the State of Wyoming is limited by 
the State to 1% of the assessed valuation. 


WYTHE SCHOOL DISTRICT (P. O. Hampton), Elizabeth Cit 
Couns be Rw wey A Nema he ee wide by of .  Segetves until 
une y Ro - Newton, Superintendent o ools, for the pur- 
chase of a $39,000 issue of refunding school bonds. Int. rate is aoe to 


565. 
the Constitution of 








exceed 5%, payable semi-annually. Interest rate is to be stated in” mul- 
tiples of 4% of 1%. Due serially for 30 years. A $500 certified check 
must accompany the bid. 





CANADA, its Provinces and Municipalities. 


ALMAVILL Ch in Cou _ 
- ran meg ampla mez, Que—BOND OFFERING 


J.O. ; sealed bids until 6 p.m. on 
June 15 for the of $2,400 6% bonds, dated May 1 1931 and due 
serially on May 1 from 1932 to 1943 incl. Principal and interest payable at 
the Canadian National Bank of Commerce either in Quebec, Montreal or 


Shawinigan Falls. 


CHILLIWACK, B. C.—BOND SALE.—An issue - 

vement bonds was recently purchased by Victor We Orie owe k 

., of Vancouver, at of 100.15, a basis of about 4.98%. The 
bonds mature in 10 years. 


GUELPH, Ont.—BOND SALE.—An issue of a4 000 1% im: _" 
’ y ** 


ment bonds is to have been 
of Toronto, at a price of 100.02, a of about 4.49%. Due in 5 years. 


HALIFAX, N. S.—BOND OFFERING.—R. V. Dimock, City Treasurer 
will receive sealed bids until 12 m. on June 10 for the sunchane of $362,100 
4% % refunding bonds, due July 1 1952. Proceeds of the loan will be used 
so suave 6 4 pany of 6% eaters egy 1931. Principal 
and interest o current issue are é treal, ° 
Winnipeg or Vancouver, at the option ¢ of the holder. + iar aecane 


LIVERPOOL, N. S.—BOND SALE.—The Royal Securities Corp. 

Men Panae are pee at 104 0e tases stone Frogs oe 

ment bonds at a ° 08, a of about 4. é 

mature April 15 1961 and were bid for by the following, +” 12° bonds 
Bidd Bid.| Bidder 


er— ‘ Rate ws Rate Bid 
Roya! Secur. Corp. (purchaser) 104.08|W. C. Pitfield & Co_________ 103.30 
TUGe BOG. ciceetswodadacd 104.00 Royal Bank of Canada-_-_____ 103.28 
Johnston & Ward-.-.-...----.- 103.73|J. M. Robinson & Song. _____ 103.20 
Dominion Securities Corp---103.58|N.8S. Bond Corp_-._._______ 102.39 
Eastern Securities Co----._-- 103 .37 | Sterling Securities. ......____ 02.05 


NICOLET, Que.—MATURITY.—The $44,000 5% i 
awar wee $0. Apr pi te the Rep ue Conadieune Nationale, of Quebec, ats 
ce 0 .53—V. % are 
nterest cost basis about 5.04%. ocrially m 1 to 30 years. 


ONTARIO (Province of).—BOND SALE.—The $30,000,000 4% 
coupon bonds offered on June 4—V. 132, p. 4109—were awarded to a 
syndicate composed of the First National Bank, of New York; the Bank 
of Montreal, of Montreal; the Bankers Company of New York, the First 
National Old Colony Corp., Stone & Webster and Blodget, Inc., Kountze 
Bros., Salomon Bros. & Hutzler,and the First Detroit Co., Inc,, all of New 
York; the Union Trust Co. of Pittsburgh; R. W. Pressprich & Co. 
York, and the Northern Trust Co., of Chicago. This group 
94.19 (New York funds), for the issue, the net interest cost of the financ 
to the Province figuring about 4.41%. The bonds are dated June 1 1oat 
and mature serially on June 1 from 1932 to 1971, incl. The amount of 
bonds maturing each year was shown in our issue of May 30. The 4.41 
interest cost basis obtained at this sale compares with a rate of 4.60% 
achieved in January of this year when $30, ,000 4%% 1 to 40-year 
serial provincial bonds were purchased by a pg headed by the National 
City Co., of New York.—V. 132, p. 530. In May i930 the cost was 4.91%, 
when a syndicate managed by the First National Bank of New York: 
bought $30,000,000 4406 1 to 40-year serial bonds.—V. 130, p. 3766, 
whereas in December 1929 a block of $30,000,000 5s, due Dec. 2'1960, was 
pumeagee at a basis of 4.95% by a National City Co. syndicate.—V. 129 
p. 3673. 

BONDS PUBLICLY OFFERED.—The current issue of $30,000,000 
bonds, according to the bankers, may be included in the investment 
rtfolios of savings banks and trust funds in the States of Connecticut, 
ew Hampshire and Vermont; are a direct and primary obligation of the 
Province and a sy upon the Consolidated Revenue Fund, and are being 
re-offered for general investment priced to yield as follows: 
To 


To i) 
Yield.| Amount. 


Amount. Due. Yield. | Amount. Due Due. Yield. 
$316,000 1932 2.50% |$370,000 1936 3.80% |$2,434,000 1941-45 4.20% 
328,000 1933 3.00 783,000 1937-38 3.90 2,322, 1946-49 4.25 
341,000 1934 3.50 416,000 1939 4.00 7,678,000 1950-59 4.30 
355,000 1935 3.65 432,000 1940 4.10 |14,225,000 1960-71 4.35 


PETERBOROUGH, Ont.—BOND SALE.—F. Adams, City Treasurer, 
informs us that the $347,000 444% coupon refunding water works bonds 
offered on May 29—V. 132, p. 3764—were awarded to the Bank of Mon- 
treal, of Peterborough, at a price of 100.046, a basis of about 4.49%. 
The bonds are da June 30 1931 and mature June 30 1951. Principal 
and semi-annual interest (J. & D.) are payable at the office of the 
of the Peterborough City Trust, in Peterborough. Denom. $1, 4 
Bonds may be registered as to principal only. The following is an official 
of the bids submitted at the sale: 


list 

Bidder— Rate Bid 
Bank Of Miominenl, POCGIWROOIIIN . 6 ooo 5 on occ wee ccc cscncennc ne 100.046 
Griffis, Fairclough & Norsworthy, Ltd., Toronto_.___.._._______ 99.65 
A. E. Ames & Co. and the Royal Bank of Canada, Toronto______ 99.439 
Tee, CR OE, ies chcncsecSéadGidkidamoeccociocn 99.40 
, SE A i RR ec cn dchon cunt sandupecbaden ou 99.31 
Den. Cee, weer ar rO., SUNONOD.. nn ca wecuwewdwcwmsecaunda 99. 
Pe On Ts POPE cons daendGeewbhedn anced inn waecminu 99.18 
es I ne cnehmoededene soul 99. 


J, Bik GE OE Bs DD a nck kbc oahu dak onbhbe«bbbe ddan ces 98. 


Matthews & Co. and Dyment, Anderson & Co., Toronto__________ 98.841 
BE, Pelee, OD OB OO. RON. oa a Su camino wscidbesicunnas 98.793 
Dominion Securities Corp., Toronto. .............. 98.779 
2 a i, Rs Cow Siac pin garde na dicbddaceaned 98.76 
i ie eee, CR ec ee iecudeciceseismucewaadule 98.74 
Bank of Commerce, Peterborough. --.............---.  --. 98.74 
RE See, SC ca ci cece luhesecdiebadaksciedbawseGulce 98.63 
Ts dg neh ews otawnmsesbiastiiecs 98.397 
Wie dis, SOE Ge Ss, Sc Aemancen ds bdbhe nbs Swed bewecalde 98. 


REGINA, Sask.—BOND SALE.—Gairdner & Co., of Toronto, recently 
ag ee a total of $326,900 444% improvement bonds ying a price of 

30, or a basis of about 5.00%, for a block of $226,900 bonds due ie 30 
years, and 94.80, a basis of about 5.00%, for an issue of $100,000, due in 15 
years. These bonds are part of the total of $803,300 for which all bids 
received on May 5 were rejected.—V. 132, p. 3588. 


RESTIGOUCHE, N. B.—BOND SALE.—The $15,000 5% coupon 
bonds offered on June ]—V. 132, p. 3938—were awarded to J. : Robin. 


son & Sons, of St. John, at a price of 103.86, a basis of about 4.70%. The 
bonds are dated June 1 9131 and mature June 1 1951. Bids submitted at 
the sale were as follows: 

Bidder— Rate Bid 
J, 2a, Boreneen & Bote Warctne) .{. on. ecw eisb ee oie eZ 103.86 
ee EES CHUB ess de ck sk cde ie canséicduc cc 103.74 
Uh Or Cin se patina: une a nnnnd sate Iie dg ad bience ea 102. 
EO GI arg hoi we Cana sem kwid Ceewi war ccWobataweelenadc 101.31 
ie SE Pe SU nnn e on con necenieaseasnsvehivddhiasnaape 101.11 
SOPES: CUT SID son os ccnp aceswe cece wccsedeaosése canculcn 100.52 


WOCDSTOCK, Ont.—BOND SALE.—The Imperial Bank of Canada, 
of Toronto, recently purchased an issue of $55,000 44% 15-installment 
improvement bonds at 2 price of 100 024, a basis of about 4.496%. Dated 
June 15 1931. On Feb. 23 of this year the city sold an issue of $59,000 
5% 1 to 15-year bonds to Bell, Gouinlock & Co., of Toronto, at 101.10, a 
basis of about 4.84% .—V. 132. Pp; 1669. 

The following is a list of the hids submitted at the current sale: 

Bidder-— ate Bid.| Bidder 
Imperial Bank of Canada J. L. Graham & Co________ 99.179 

A AE Pee ae 1 Dyment, Anderson & Co___ 99.12 
99 Bell. Gouinlock & Co 99.12 
99.427|C. H. Burgess & Co______ __ -03 
66 | McLeod, Young, Weir & Co. 98.78 
Mills, Spence & Co____ 98.71 

9: 


és & Tatham_________ ~~ : 
99.27 |R. A. Daly & Co 98.53 


Fairclought 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS 4x) BROKERS 


Established 1856 


H. Hentz & Co. 


60. Beaver Street 132 West Sist Street 
NEW YORK CITY 


BOSTON DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton yy * 
a ow Fock Cosiee & Eeaer xchange, Inc. 


Fee 
New York Cocoa Exchange, s, Ine 


xXvil 














F. B. KEECH & COMPANY 


11 BROADWAY. NEW YORK 








ames Lalcott,? 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Sold 
and Financed 


225 - 4th Avenue, New York 


Commodities aie hap 


Under the management 
Bashkiroff, Bulkeley L. Welle’ ani 
R. L. Thompson. 


Chicago Philadelphia 


Washington 
lence innipeg 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


Nedonel Fetal Exchange 
Detroit Stock ; 
Cotton Association 
New York Hils £<chins;3, Lac. 
Members 








Annex: 
180 Madison Ave., Cor. 34th St. 


























Associate 
New York Curb E. 








WANTED 











COTTON STOCKS GRAIN 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


“NODINE” BRANCHES 
MEMPHIS, TENN., 


ALLS BLDG. 
DALLAS TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTO 

LOTTE, N. C.., 506 JOMNBON BLDG. 


BOSTON, MABS., 35 CONGRESS ST. 
FALL RIVER, MAS8., 10 PURCHASE ST. 


PROVIDENCE, R. 1., 306 HOSPITAL TR. BLDG. 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSN. NEW YORK CURP EXCHANGE 

MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


wn BOWLING GREEN 2890 





WANTED 


Bound volumes of the Commercial 
and Financial Chronicle from 1874 
or earlier to 1900 or later. 
Box W24, Care of Chronicle 
265 Spruce St., N.Y. City 


MEMBERS 

NEW YORK STOCK EXCHANGE 
Bee & YORK COTTON EXCHANGE 

‘W ORLEANS COTTON — 
CHICAGO BOARD OF TR 
N. OFFEE & & SUGAR. EXCHANGE 
NEW YORE PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 

















CLASSIFIED DEPARTMENT 























WEST VIRGINIA 
DISTRIBUTION 


Experienced bond salesman 
with excellent connections 
in West Virginia will repre- 
sent an established invest- 
ment house handling highest 
grade issues in that State. 
Address Advertiser J.K.B., 
Financial Chronicle, 25 
Spruce St., New York. 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 








CLASSIFIED DEPARTMENT 





JUNFOR EXECUTIVE 


age 29, married, college grad- 
uate, experienced accountant, 
systems and methods, organ- 
ization, pension plans, budget- 
ing; well qualified as assistant 
to President or executive V.-P. 
Box H-14, Financial Chron- 
icle, 25 Spruce St., New York. 











SALESMAN 


Advertiser desires position 
as retail salesman with well 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. 8S. Chamber of 
Commerce and two years 
wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 




















INVESTMENT EXPERT 


Eighteen years’ experience 
as salesman, statistician, and 
financial writer, seeks con- 
nection as investment officer 
for insurance company re- 
quiring the application of a 
specialized knowledge of cor- 
poration and municipal se- 
curities. Box R 28, care of 
Chronicle, 25 Spruce St., 
New York. 
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Financial 
Cities Service | 
mi 
= Established 1892 _ ecurities Phenix 

Members {Osicags Boerd of Trade “pide df thas settee Combeny” Corporation 

|$ewefork, Garcon Eachange sane bo hough or nates ene of 149 Broadway, N. Y. 

ni ei Investment affiliate of Chatham 

YORK CHICAGO Albany,N.Y. Louisville, Ky. tment affiliate 
as Bonds Grain Cotton Mass. Minneapolis, Minn Peenis National Bank and Trust 


Company, founded in 1812. 


aR 
Oo | 


Buffalo,N. ¥. | New York, N. Y. 


Coffee Sugar Cocoa Rubber 
t and Sold for Cash or 
ed on Conservative Margin 








ee a i ti it itininindindindin : 











>... «©. «@ «4 «4 «4 «4484 4474747447 °* 4 4° 7°74 74% 


Albany Atlantic City 
Buffalo § Binghamton Detroit, Mich. : , Mo. 
—_— Hartford, Conn. ne, Wash. Oppopat0l , 
Kansas City Ft. Worth Houston, Texas ‘oledo, Ohio New vork. 
Philadelphia Greensboro Joplin, Mo. Washington, D. C. ’ 
Roshester New Haven Kansas City, Mo. Wichita, Kansas Bosihis e 
San Antonio Raleigh ‘ ‘ 
= i se ety 3a 
r) t. Louis Kansas City timore 
Troy Ww HENRY L. DOHERTY & COMPANY Cincinnati Minneapolis 
Watertown Winston-Salem 60 Wall Street © New York City Milwaukee 
ire Corr in All Branches ; iti 
Prien Wipe Satpal Cle” eae 


























he Revi ton application 
=. sveapendents Invited a 


«4 4446474444474 474 4744 


































































































if —T DYER, HUDSON & CO 
HOAGLAND, A.ium & (9d. , Established 1874 
Established 1909— Incorporated Roosevelt & Son, 61 posse oof ww ah a 
Investment Securities Founded 1797 p a 
NEW YORK ——— Empire State Buildi 
- ponents ed (5th Avenue & 34th seoude 2 
Season 2681 Broadway 
Investments (N. W. Corner 97th 8t.) 
| : Other offices in important cities 
HALE, WATERS & Co. Members of 
Investment Securities 30 Pine Street — bone a ge 
New YORK BOSTON New York Now York Ooffee & Sugar Exchange 
120 So. La Salle St. Chicago Board of Trade 
CHICAGO 
Specialists in Cincinnati Securities INVESTMENT SECURITIES E H PRINC E & CO 
W. E. HUTTON & CO. yf . 7 ee , 
seniamenaa tor - ea CONSERVATIVE BOSTON, MASS 
New York Stock Exchange New York City CHARACTER ° 2 





New York Ourb Exchange Detroit, Mich. 
hange 











Chicago Stock E T Ohi - 

Cincinnati Stock Exchange. hiladsl ie, p..| 1 P W.CHAPMAN & COLINC HIGH-GRADE INVESTMENTS 
Ueieeey Teand cf eae Ve rcen, Te. 115 W. Adams St. 42 Cedar St. 

New York Cotton Exchange Dayton, O ma CHICAGO NEW YORE Members of New York & Boston Stock Exchanges 























Central ~ ‘sanover BO N DS 


L oe f at A.C. ALLYN anno COMPANY 
as no securities lor sale INC. 


100 West Monroe St., Chicago 


Whenever we are called upon to invest mone for our New York Philadelphia Milwaukee 
¢ ha i Boston San Francisco Minneapolis} 

clients, we are free to choose securities from the whole 

investment field. Only vith this freedom, we believe, 

can wechoose the securities that best suit the needs of each 

individual client. 


Since Central Hano.; er has no securities for sale, cus~ 


























LeonC. Murpock &ComPaANny, inc. 
SECURITIES 


tial and experienced investment advice, however, is avail- We Specialize tn 
able when desired. MERGERS AND CONSOLIDATIONS 


GEenraat FlANOVER [= 
BANK AND TRUST COMPANY 
NEW YORK 


15 Offices in 15 Manhattan Centers STERN, KEMPNER & CO. 


- 50 Broadway New York 


tomers are not asked to buy securities of any kind. Impar- 



































